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PART | — FINANCIAL INFORMATION
Item 1. Financial Statements.

(in millions, except share data)

Cushman & Wakefield Ltd.
Condensed Consolidated Balance Sheets

Assets
Current assets:
Cash and cash equivalents

Trade and other receivables, net of allowance of $95.3 and $93.2, as of March 31, 2026 and December 31, 2025,

respectively
Income taxes 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 taxes 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 11)
Shareholders’ equity:

Common shares, par value $0.10 per share, 800,000,000 shares authorized; 234,287,353 and 231,699,585 shares
issued and outstanding as of March 31, 2026 and December 31, 2025, 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, 2026 December 31, 2025
(unaudited)
600.6 $ 784.2
1,447 1 1,515.5
82.9 52.3
324.8 301.4
292.5 189.7
2,747.9 2,843.1
134.2 132.9
2,059.2 2,058.3
645.1 654.7
529.2 536.9
217.3 149.0
373.3 277.2
941.9 1,024.5
7,648.1 $ 7,676.6
1298 $ 124.9
1,159.3 1,225.0
871.4 1,021.5
86.5 29.0
179.2 191.4
2,426.2 2,591.8
2,621.0 2,624.9
38.4 13.8
369.2 246.6
240.6 243.7
5,695.4 5,720.8
23.4 23.2
3,0334 3,038.4
(910.3) (897.7)
(194.2) (208.6)
1,952.3 1,955.3
0.4 0.5
1,952.7 1,955.8
7,648.1 $ 7,676.6

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

(unaudited)
Three Months Ended March 31,

(in millions, except per share data) 2026 2025
Revenue $ 25358 $ 2,284.6
Costs and expenses:

Costs of services (exclusive of depreciation and amortization) 2,115.1 1,900.3

Operating, administrative and other 336.7 305.8

Depreciation and amortization 253 26.7

Restructuring, impairment and related charges — 6.5
Total costs and expenses 2,4771 2,239.3
Operating income 58.7 453
Interest expense, net of interest income (49.2) (52.3)
(Loss) earnings from equity method investments (4.1) 111
Other (expense) income, net (15.0) 0.9
(Loss) earnings before income taxes (9.6) 5.0
Provision for income taxes 3.0 3.1
Net (loss) income $ (12.6) $ 19
Basic (loss) earnings per share:

(Loss) earnings per share attributable to common shareholders, basic $ (0.05) $ 0.01

Weighted average shares outstanding for basic (loss) earnings per share 232.8 230.4
Diluted (loss) earnings per share:

(Loss) earnings per share attributable to common shareholders, diluted $ (0.05) % 0.01

Weighted average shares outstanding for diluted (loss) earnings per share 232.8 232.3

The accompanying notes form an integral part of these Condensed Consolidated Financial Statements.
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Cushman & Wakefield Ltd.
Condensed Consolidated Statements of Comprehensive Income
(unaudited)

Three Months Ended March 31,

(in millions) 2026 2025
Net (loss) income $ (12.6) $ 1.9

Other comprehensive income, net of tax:
Designated hedge gain (loss) 3.8 (9.4)
Pension related adjustments 12.8 (1.4)
Foreign currency translation (2.2) 245
Total other comprehensive income, net 14.4 13.7
$ 1.8 § 15.6

Total comprehensive income

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



Table of Contents

Cushman & Wakefield Ltd.

Condensed Consolidated Statements of Changes in Equity
For the three months ended March 31, 2026 and 2025
(unaudited)

Accumulated Other Comprehensive Income (Loss)

Total
Unrealized Accumulated Total Equity
Additional Hedging Foreign Defined Other Attributable Non-
Common Common Paid-in Accumulated (Losses) Currency  Benefit Comprehensive to the Controlling Total
(in millions) Shares  Shares ($) Capital Deficit Gains Translation  Plans Loss, net of tax Company Interests Equity
Balance as of December 31, 2025 2317 § 232 $§ 30384 $ (897.7) $ (1.3) $ (176.2) $ (31.1) $ (208.6) $ 1,955.3 § 05 $ 1,955.8
Net loss — — — (12.6) — — — — (12.6) — (12.6)
Stock-based compensation — — 16.1 — — — — — 16.1 — 16.1
Vesting of shares related to equity
compensation plans, net of amounts withheld
for payment of taxes 2.6 0.2 (21.1) — — — — — (20.9) — (20.9)
Unrealized gain on hedging instruments, net
of tax — — — — 43 — — 43 43 — 4.3
Amounts reclassified from AOCI to the
statement of operations, net of tax — — — — (0.5) — — (0.5) (0.5) — (0.5)
Foreign currency translation — — — — — (2.2) — (2.2) (2.2) — (2.2)
Pension related adjustments, net of tax — — — — — — 12.8 12.8 12.8 — 12.8
Other activity = = = = — — — — — (0.1) (0.1)
Balance as of March 31, 2026 2343 $ 234 $§ 30334 $ (910.3) $ 25§ (178.4)$ (18.3) $ (194.2) $ 1,952.3 $ 04 $ 19527
Accumulated Other Comprehensive Income (Loss)
Total
Unrealized Accumulated Total Equity
Additional Hedging Foreign Defined Other Attributable Non-
Common Common Paid-in Accumulated Gains Currency Benefit Comprehensive to the Controlling Total
(in millions) Shares  Shares ($) Capital Deficit (Losses) Translation Plans Loss, net of tax Company Interests Equity
Balance as of December 31, 2024 2297 $ 230 $§ 29864 $ (985.9) $ 252 $ (255.1)$ (38.7)$ (268.6) $ 1,7549 $ 05 $ 1,755.4
Net income — — — 1.9 — — — — 1.9 — 1.9
Stock-based compensation — — 15.9 — — — — — 15.9 — 15.9
Vesting of shares related to equity
compensation plans, net of amounts withheld
for payment of taxes 1.6 0.1 (10.1) — — — — — (10.0) — (10.0)
Unrealized loss on hedging instruments, net
of tax — — — — (4.0) — — (4.0) (4.0) — (4.0)
Amounts reclassified from AOCI to the
statement of operations, net of tax — — — — (5.4) — — (5.4) (5.4) — (5.4)
Foreign currency translation — — — — — 24.5 — 24.5 24.5 — 24.5
Pension related adjustments, net of tax — — — — — — (1.4) (1.4) (1.4) — (1.4)
Balance as of March 31, 2025 2313 $ 231 $ 29922 $ (984.0) $ 15.8 $ (230.6) $ (40.1) $ (254.9) $ 1,776.4 $ 05 $ 1,776.9

The accompanying notes form an integral part of these Condensed Consolidated Financial Statements.
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Cushman & Wakefield Ltd.
Condensed Consolidated Statements of Cash Flows
(unaudited)

Three Months Ended March 31,

(in millions)

2026 2025
Cash flows from operating activities
Net (loss) income (12.6) $ 1.9
Reconciliation of net (loss) income to net cash used in operating activities:
Depreciation and amortization 25.3 26.7
Impairment charges — 6.5
Unrealized foreign exchange loss 2.5 0.2
Stock-based compensation 16.3 16.0
Lease amortization 22.2 21.7
Amortization of debt issuance costs 2.0 2.0
Loss (earnings) from equity method investments, net of distributions received 10.1 (11.1)
Change in deferred taxes (49.6) 34.7
Provision for loss on receivables and other assets 4.8 2.8
Unrealized loss on investments, net 1.1 0.7
Other operating activities, net 254 (8.4)
Changes in assets and liabilities:
Trade and other receivables 54.5 90.0
Income taxes payable, net of income taxes receivable 28.4 (47.5)
Short-term contract assets and Prepaid expenses and other current assets (108.3) (74.4)
Other non-current assets (38.6) (39.1)
Accounts payable and accrued expenses (63.5) (28.0)
Accrued compensation (147.1) (148.9)
Other current and non-current liabilities (16.4) (7.8)
Net cash used in operating activities (243.5) (162.0)
Cash flows from investing activities
Payment for property and equipment (12.2) (4.6)
Acquisition of business, net of cash acquired — (4.9)
Investments in equity securities (1.1) (7.1)
Return of beneficial interest in a securitization (120.0) (100.0)
Collection on beneficial interest in a securitization 225.0 130.0
Other investing activities, net 2.4 7.2
Net cash provided by investing activities 941 20.6
Cash flows from financing activities
Shares repurchased for payment of employee taxes on stock awards (22.2) (10.2)
Payment of deferred and contingent consideration (0.2) (0.1)
Repayment of borrowings — (25.0)
Payment of finance lease liabilities (5.7) (6.4)
Other financing activities, net — 0.4
Net cash used in financing activities (28.1) (41.3)
Change in cash, cash equivalents and restricted cash (177.5) (182.7)
Cash, cash equivalents and restricted cash, beginning of the period 803.5 814.6
Effects of exchange rate fluctuations on cash, cash equivalents and restricted cash (6.5) 8.3
Cash, cash equivalents and restricted cash, end of the period 619.5 § 640.2

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



Table of Contents

Cushman & Wakefield Ltd.
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, 2026 and for the three months ended March 31, 2026 and 2025 are unaudited.
All adjustments (consisting of normal recurring adjustments, except as otherwise noted) considered necessary for a fair presentation of the
unaudited 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 Ltd. (together with its subsidiaries, “Cushman & Wakefield,” the “Company,” “we,” “our” and “us”) for
the year ended December 31, 2025 included in our 2025 Annual Report on Form 10-K (“2025 Annual Report”) 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 of the Notes to the Consolidated Financial Statements in the Company’s 2025
Annual Report for further discussion of the Company’s significant accounting policies and estimates.

Due to seasonality, the results of operations for the three months ended March 31, 2026 are not necessarily indicative of the results of
operations to be expected for the year ending December 31, 2026.

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 Pronouncements
The following accounting pronouncements were recently adopted by the Company:
Measurement of Credit Losses

In July 2025, the Financial Accounting Standards Board (the “FASB”) issued Accounting Standards Update (“ASU”) 2025-05, Financial
Instruments — Credit Losses (Topic 326): Measurement of Credit Losses for Accounts Receivable and Contract Assets (“ASU 2025-05"). Since
the adoption of ASC Topic 326, Financial Instruments — Credit Losses (“ASC 326”), entities have been required to reflect forecasts of future
economic conditions when estimating expected credit losses, including when estimating credit losses arising from current accounts receivable
and current contract assets. ASU 2025-05 provides an optional practical expedient whereby entities may assume that current conditions as of
the balance sheet date will not change during the remaining life of current accounts receivable and current contract assets. The expedient may
be applied to current accounts receivable and current contract asset balances arising from transactions accounted for under ASC Topic 606,
Revenue from Contracts with Customers (“Topic 606”), including assets acquired in a business combination transaction. The guidance was
effective for annual periods that began after December 15, 2025, including interim periods. The Company adopted the ASU effective January 1,
2026, with no impact to its financial position, results of operations or related disclosures.

The following accounting pronouncements have been issued but are not effective for the current reporting period and have not been early
adopted by the Company:

SEC Staff Bulletins and Releases

In October 2023, the FASB issued ASU 2023-06, Disclosure Improvements: Codification Amendments in Response to the SEC’s Disclosure
Update and Simplification Initiative, to amend certain disclosure and presentation requirements for a variety of topics within the Accounting
Standards Codification (“ASC”). These amendments align the requirements in the ASC to the SEC’s removal of certain disclosure requirements
set out in Regulation S-X and Regulation S-K. The effective date for each amended topic in the ASC is either the date on which the SEC’s
removal of the related disclosure requirement from Regulation S-X or Regulation S-K becomes effective or, if by
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June 30, 2027 the SEC has not removed the requirements, the ASU will be removed from the ASC and will not become effective. Early adoption
is prohibited. The ASU may result in the elimination of certain disclosure requirements but will have no impact on the Company’s financial
position or results of operations.

Disaggregation of Income Statement Expenses

In November 2024, the FASB issued ASU 2024-03, Income Statement — Reporting Comprehensive Income — Expense Disaggregation
Disclosures (Subtopic 220-40): Disaggregation of Income Statement Expenses (“ASU 2024-03"). ASU 2024-03 requires disaggregated
disclosure of income statement expenses for public business entities. This ASU will require a footnote disclosure about specific expenses by
requiring entities to disaggregate, in a tabular presentation, certain expense captions presented on the face of our statements of operations. The
guidance is effective for annual periods beginning after December 15, 2026 and interim periods beginning after December 15, 2027. Early
adoption is permitted and the amendments may be applied prospectively or retrospectively. The Company is currently evaluating the impact that
the ASU will have on its financial statement disclosures and determining the timing of our adoption. This ASU will result in expanded disclosures
related to expenses but will have no impact on the Company’s financial position or results of operations.

Business Combinations — Acquisition of a Variable Interest Entity

In May 2025, the FASB issued ASU 2025-03, Business Combinations (Topic 805) and Consolidation (Topic 810): Determining the Accounting
Acquirer in the Acquisition of a Variable Interest Entity (“ASU 2025-03"). ASU 2025-03 revises the guidance in ASC Topic 805, Business
Combinations, on identifying the accounting acquirer in a business combination in which the legal acquiree is a variable interest entity (“VIE”)
that meets the definition of a business. This ASU requires entities to assess whether a legal acquisition of a VIE should be accounted for as a
reverse acquisition, where the legal acquiree is the accounting acquirer, which could impact the form and content of post-combination financial
statements, the measurement of goodwill and other matters. Prior to ASU 2025-03, a business combination involving the acquisition of a VIE
always resulted in the legal acquirer as the accounting acquirer. The guidance is effective for annual periods beginning after December 15, 2026,
including interim periods within those fiscal years. Early adoption is permitted and the amendments must be applied prospectively to all business
combinations that occur after the adoption date. The Company is currently evaluating the impact this ASU may have on its financial statements
and related disclosures.

Internal-Use Software

In September 2025, the FASB issued ASU 2025-06, Intangibles — Goodwill and Other — Internal-Use Software (Subtopic 350-40): Targeted
Improvements to the Accounting for Internal-Use Software (“ASU 2025-06”). ASU 2025-06 modernizes certain aspects of the recognition and
disclosure framework for internal-use software costs, including cloud computing arrangements. The ASU removes all references to “development
stages” and updates the criteria that must be met for entities to begin capitalizing software costs. The guidance is effective for annual periods
beginning after December 15, 2027, including interim periods within those fiscal years. Early adoption is permitted and the amendments may be
applied prospectively, retrospectively or using a modified prospective transition method. The Company is currently evaluating the impact this
ASU may have on its financial statements and related disclosures.

Derivatives Scope Refinement

In September 2025, the FASB issued ASU 2025-07, Derivatives and Hedging (Topic 815) and Revenue from Contracts with Customers (Topic
606): Derivatives Scope Refinements and Scope Clarification for Share-Based Noncash Consideration from a Customer in a Revenue Contract
(“ASU 2025-07"). ASU 2025-07 adds a new scope exception in ASC Topic 815, Derivatives and Hedging (“ASC 815”), for certain contracts that
are not traded on an exchange and have an underlying that is based on operations or activities specific to one of the parties to the contract.
Additionally, the ASU clarifies that when an entity has a right to receive a share-based payment from its customer in exchange for the transfer of
goods or services, the share-based payment should be accounted for as noncash consideration within the scope of Topic 606. The guidance is
effective for annual periods beginning after December 15, 2026, including interim periods within those fiscal years. Early adoption is permitted
and entities may apply the guidance prospectively or on a modified retrospective basis through a cumulative-effect adjustment to the opening
balance of retained earnings. The Company is currently evaluating the impact this ASU may have on its financial statements and related
disclosures.
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Hedge Accounting Improvements

In November 2025, the FASB issued ASU 2025-09, Derivatives and Hedging (Topic 815): Hedge Accounting Improvements (“ASU 2025-09”).
ASU 2025-09 amends certain aspects of the hedge accounting guidance in ASC 815 to more closely align hedge accounting with the economics
of an entity’s risk management activities. The ASU provides guidance on five discrete topics, including topics pertaining to cash flow hedges and
the net written option test. The guidance is effective for annual periods beginning after December 15, 2026, including interim periods within those
fiscal years. Early adoption is permitted and entities must apply the ASU prospectively for all hedging relationships as of the date of adoption.
The Company is currently evaluating the impact this ASU may have on its financial statements and related disclosures.

Government Grants

In December 2025, the FASB issued ASU 2025-10, Government Grants (Topic 832): Accounting for Government Grants Received by Business
Entities (“ASU 2025-10"). ASU 2025-10 provides guidance for the recognition, measurement and presentation of government grants, aiming to
reduce diversity in practice and improve consistency. This guidance is effective for annual periods beginning after December 15, 2028, including
interim periods within those fiscal years. Early adoption is permitted and the amendments may be applied using a modified prospective, modified
retrospective or retrospective approach. The Company is currently evaluating the impact this ASU may have on its financial statements and
related disclosures.

Interim Reporting Requirements

In December 2025, the FASB issued ASU 2025-11, Interim Reporting (Topic 270): Narrow-Scope Improvements (“ASU 2025-11”). ASU 2025-11
intends to improve the navigability of the guidance in ASC 270, Interim Reporting, and clarifies when it applies. The ASU also provides additional
guidance on what disclosures should be provided in interim reporting periods and establishes a principle under which an entity must disclose
events since the end of the last annual reporting period that have had material impact on the entity. The guidance is effective for annual periods
beginning after December 15, 2027, including interim periods within those fiscal years. Early adoption is permitted and entities may apply the
guidance prospectively or retrospectively. The Company is currently evaluating the impact this ASU may have on its financial statements and
related disclosures.

Codification Improvements

In December 2025, the FASB issued ASU 2025-12, Codification Improvements (“ASU 2025-12”). ASU 2025-12 facilitates updates for a broad
range of ASC topics arising from technical corrections, unintended application of the ASC, clarifications and other minor improvements. The
guidance is effective for annual periods beginning after December 15, 2026, including interim reporting periods within those fiscal years. Early
adoption is permitted on an issue-by-issue basis and entities may apply the guidance prospectively or on a modified retrospective basis through
a cumulative-effect adjustment to the opening balance of retained earnings. The Company is currently evaluating the impact this ASU may have
on its financial statements and related disclosures.

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 other markets in North and South America.
EMEA includes operations in the United Kingdom (“U.K.”), France, the Netherlands and other markets in Europe and the Middle East. APAC
includes operations in Australia, Singapore, India and other markets in the Asia Pacific region.

Adjusted earnings before interest, taxes, depreciation and amortization (“Adjusted EBITDA”) is the profitability metric reported to the chief
operating decision maker (“CODM”"), the Chief Executive Officer, 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 unrealized loss (gain) on investments, net; impairment of investments; acquisition related costs; A/R Securitization (as defined
below) servicing liability, fees and amortization; pension buy-out settlement loss; non-operating items related to the Greystone JV (as defined
below); and other non-recurring items. Adjusted EBITDA also excludes the effects of financings, income taxes and the non-cash accounting
effects of depreciation and intangible asset amortization.
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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.

Effective January 1, 2026, the Company revised the definition of “Cost of gross contract reimbursables” to include reimbursed costs including
client-dedicated labor, subcontractor costs and third-party consumables specific to cost-based client contracts. Such costs are now being
reported as “Gross contract costs”. The changes are intended to better align the Company’s reporting of financial performance with industry
competitors and enhance decision making by the Company’s CODM. In addition, the Company refined the allocation of corporate costs to better
align with results from its reportable segments, which impacted previously reported Adjusted EBITDA by segment with no impact to consolidated
results. The reporting changes have no impact on the Company’s total revenue, consolidated net income (loss), earnings (loss) per share or
cash flows for any of the previously reported periods. Following these changes to the segment expense information regularly provided to the
CODM, historical financial information for each reportable segment in this and future periodic filings have been, or will be, recast to conform with
the revised presentation and definition.

The following tables present financial information for each reportable segment including segment revenue, significant segment expenses,
Adjusted EBITDA and related reconciliations (in millions):

Three Months Ended March 31, 2026

Americas EMEA APAC Total

Revenue $ 1,829.0 $ 2701 $ 436.7 $ 2,535.8
Less:

Gross contract costs 855.4 53.0 181.3 1,089.7

Direct employment costs 623.0 1071 110.1 840.2

Other direct costs 54.0 39.8 914 185.2

Indirect and overhead employment costs 122.4 341 32.0 188.5

Other indirect and overhead costs 96.2 31.2 20.8 148.2
Add: Other segment items(") 18.3 3.9 5.1 27.3
Adjusted EBITDA $ 96.3 $ 88 $ 62 % 111.3

Three Months Ended March 31, 2025
Americas EMEA APAC Total

Revenue $ 1,688.3 $ 205.0 $ 3913 § 2,284.6
Less:

Gross contract costs 808.6 33.9 137.2 979.7

Direct employment costs 556.2 91.9 99.0 7471

Other direct costs 45.5 241 103.9 173.5

Indirect and overhead employment costs 117.5 28.0 28.3 173.8

Other indirect and overhead costs 94.0 24.2 13.8 132.0
Add: Other segment items(") 11.1 0.8 5.8 17.7
Adjusted EBITDA $ 776 $ 37 % 149 $ 96.2

() Other segment items in the tables above include, for each reportable segment, (loss) earnings from equity method investments, as well as certain non-GAAP adjustments for
unusual, non-recurring or non-operating items used to calculate Adjusted EBITDA. See reconciliation of Net (loss) income to Adjusted EBITDA below.

10
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The following table includes a reconciliation of Net (loss) income to Adjusted EBITDA (in millions):

Net (loss) income

Adjustments:
Depreciation and amortization
Interest expense, net of interest income
Provision for income taxes
Unrealized loss on investments, net
Impairment of investments
Acquisition related costs
Servicing liability, fees and amortization
Pension buy-out settlement loss
Non-operating items related to the Greystone JV
Other

Adjusted EBITDA

Note 4: Earnings Per Share

Three Months Ended March 31,

2026 2025
(126) $ 1.9
25.3 26.7
49.2 52.3
3.0 3.1
1.1 0.7
= 6.5
— 0.4
11.2 =
16.6 —
12.9 —
4.6 4.6
1113 $ 96.2

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

As the Company was in a Net loss position for the three months ended March 31, 2026, the Company 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 being the same for both basic and diluted EPS for the three
months ended March 31, 2026. Approximately 2.7 million potentially dilutive shares for the three months ended March 31, 2026 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

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

Diluted (loss) earnings per share attributable to common shareholders
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Three Months Ended March 31,

2026 2025
(12.6) $ 1.9

232.8 230.4

(0.05) $ 0.01

(12.6) $ 1.9

232.8 230.4

— 1.9

232.8 232.3

(0.05) $ 0.01
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Note 5: Revenue
Disaggregation of Revenue

The Company has chosen to disclose revenue by service line based on the nature and timing of revenue recognition. The following tables
disaggregate revenue by reportable segment and service line (in millions):

Three Months Ended March 31, 2026

Revenue recognition timing Americas EMEA APAC Total
Services Over time $ 1,2335 $ 1532 $ 356.0 $ 1,742.7
Leasing At a point in time 414.0 47.3 36.4 497.7
Capital markets At a point in time 141.9 19.8 19.9 181.6
Valuation and other At a point in time or over time 39.6 49.8 24.4 113.8
Total revenue $ 1,829.0 $ 2701 $ 436.7 $ 2,535.8

Three Months Ended March 31, 2025

Revenue recognition timing Americas EMEA APAC Total
Services Over time $ 1,186.7 $ 1050 $ 3119 $ 1,603.6
Leasing At a point in time 346.3 394 32.7 418.4
Capital markets At a point in time 115.9 18.0 24.0 157.9
Valuation and other At a point in time or over time 39.4 42.6 22.7 104.7
Total revenue $ 1,688.3 $ 205.0 $ 391.3 $ 2,284.6

Contract Balances

The Company receives payments from customers based upon contractual billing schedules and 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 available to be invoiced. Contract liabilities are recorded when cash payments are received in advance of
performance, including amounts which are refundable.

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, 2026 December 31, 2025
Short-term contract assets $ 3484 $ 320.9
Contract asset allowances (23.6) (19.5)
Short-term contract assets, net 324.8 301.4
Non-current contract assets 36.7 63.1
Contract asset allowances (2.0) (2.8)
Non-current contract assets, net included in Other non-current assets 34.7 60.3
Total contract assets, net $ 359.5 $ 361.7
Contract liabilities included in Accounts payable and accrued expenses $ 66.8 $ 86.6
Contract liabilities included in Other non-current liabilities 18.0 17.4
Total contract liabilities $ 848 $ 104.0

The amount of revenue recognized during the three months ended March 31, 2026 that was included in the contract liabilities balance at the
beginning of the period was $66.8 million. The Company had no material impairment charges related to contract assets in the periods presented.
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Practical Expedient

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 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, (ii) contracts for which the Company recognizes revenue in the amount to which we have the right to
invoice for services performed and (iii) variable consideration for services performed as a series of daily performance obligations, such as those
performed within the Services service line. Performance obligations within such Services contracts 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 reportable segment (in millions):

Americas EMEA APAC Total
Balance as of December 31, 2025 $ 1,471.8 $ 349.7 $ 236.8 $ 2,058.3
Effect of movements in exchange rates (0.9) (6.0) 7.8 0.9
Balance as of March 31, 2026 $ 1,470.9 § 3437 § 2446 $ 2,059.2

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.

No impairments of goodwill were recognized during the three months ended March 31, 2026 or 2025.
The following tables summarize the carrying amounts and accumulated amortization of intangible assets (in millions):

As of March 31, 2026

Useful Life Accumulated

(in years) Gross Value Amortization Net Value
C&W trade name Indefinite $ 546.0 $ — $ 546.0
Customer relationships 4-15 1,111.2 (1,012.1) 99.1
Total intangible assets $ 1,657.2 $ (1,012.1) $ 645.1

As of December 31, 2025

Useful Life Accumulated

(in years) Gross Value Amortization Net Value
C&W trade name Indefinite $ 546.0 $ — ¢ 546.0
Customer relationships 4-15 1,113.0 (1,004.3) 108.7
Total intangible assets $ 1,659.0 $ (1,004.3) $ 654.7

Amortization expense was $9.8 million and $9.9 million for the three months ended March 31, 2026 and 2025, respectively. No impairments of
intangible assets were recorded during the three months ended March 31, 2026 or 2025.

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 (the
“Greystone JV”), in which the Company owns a 40% interest, and CWVS Holding Limited (the “Onewo JV”), in which the Company owns a 35%
interest. In addition, the Company licenses certain of its trademarks to the Onewo JV and recognized royalty fee income of $2.6 million and $2.3
million for the three months ended March 31, 2026 and 2025, respectively, which is included in Other (expense) income, net in the Condensed
Consolidated Statements of Operations.
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The Company had investments in certain strategic joint ventures classified under the equity method of accounting as follows (in millions):

As of
March 31, 2026 December 31, 2025
Greystone JV $ 384.7 $ 395.5
Onewo JV 142.2 139.2
Other investments 2.3 2.2
Total Equity method investments $ 5292 $ 536.9

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

Three Months Ended March 31,

2026 2025
Greystone JV $ 4.9) % 6.3
Onewo JV 0.6 4.1
Other investments 0.2 0.7
Total (Loss) earnings from equity method investments $ 418 1.1

The Company received distributions from equity method investments of $6.0 million during the three months ended March 31, 2026 and received
no distributions during the three months ended March 31, 2025.

No other-than-temporary impairment losses on equity method investments were recorded during the three months ended March 31, 2026 or
2025.

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.

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, 2025.

Interest Rate Derivative Instruments

As of March 31, 2026, the Company’s interest rate hedging instruments consisted of 11 interest rate swap agreements all designated as cash
flow hedges, which included five interest rate swaps with a notional amount of $400.0 million expiring on August 21, 2027 and six interest rate
swaps with a notional amount of $550.0 million expiring on May 31, 2028.

The Company had previously elected to terminate certain interest rate swap agreements (or a portion thereof) in November 2022, June 2023
and March 2025. Amounts relating to these terminated derivative instruments recorded in Accumulated other comprehensive loss were
amortized into earnings over the remaining life of the original swap agreements, which expired on August 21, 2025.

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 subsequently reclassifies the changes into earnings in the period that
the hedged forecasted transaction affects earnings. As of March 31, 2026 and December 31, 2025, there were $3.5 million and $1.8 million in
pre-tax gains and losses, 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 $3.1 million will be reclassified to Interest expense, net of interest income in the Condensed
Consolidated Statements of Operations.
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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 certain 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 a realized gain of
$6.3 million, partially offset by an unrealized loss of $0.3 million during the three months ended March 31, 2026. The Company recognized a
realized loss of $0.9 million and an unrealized loss of $0.3 million during the three months ended March 31, 2025.

As of both March 31, 2026 and December 31, 2025, the Company had 26 foreign currency exchange forward contracts outstanding covering a
notional amount of $804.9 million and $758.3 million, respectively. As of March 31, 2026 and December 31, 2025, the Company had not posted,
and did not hold, any collateral related to these agreements.

The following table presents the fair value of derivatives as of March 31, 2026 and December 31, 2025 (in millions):

March 31, 2026 December 31, 2025
March 31, 2026 Assets Liabilities Assets Liabilities

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

Interest rate swaps $ 950.0 $ 35 % — — $ 1.8
Non-designated:

Foreign currency forward contracts $ 8049 $ 11 % 1.7  $ 1.0 $ 1.3

The fair value of interest rate swaps is included within Other non-current assets and Other non-current liabilities, respectively, 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. The Company does not net derivatives in the Condensed Consolidated
Balance Sheets.

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, 2026 and 2025 (in millions):

Amount of (Gain) Loss Amount of Gain (Loss?
Beginning Accumulated Recognized in Other Reclassified from Accumulated Ending Accumulated
Other Comprehensive Comprehensive Loss on Other Comprehensive Loss Other Comprehensive
Loss (Gain)" Derivatives® into Statement of Operations® (Gain) Loss
Three Months Ended March 31, 2026
Interest rate cash flow hedges $ 13 $ 4.3) $ 05 $ (2.5)
Three Months Ended March 31, 2025
Interest rate cash flow hedges $ (25.2) $ 40 $ 54 $ (15.8)

() Amount is net of related deferred tax benefit of $0.5 million and $2.5 million for the three months ended March 31, 2026 and 2025, respectively.
@ Amount is net of related deferred tax expense of $1.7 million and benefit of $1.2 million for the three months ended March 31, 2026 and 2025, respectively.

©®) Amount is net of related deferred tax expense of $0.2 million and $0.9 million for the three months ended March 31, 2026 and 2025, respectively.

During the three months ended March 31, 2026 and 2025, gains of $0.5 million and $5.4 million, respectively, related to interest rate hedges
were reclassified into earnings and recognized in Interest expense, net of interest income in the Condensed Consolidated Statements of
Operations.
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Note 9: Long-Term Debt and Other Borrowings

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

As of
March 31, 2026 December 31, 2025

Collateralized:

Term Loan, due January 2030 Tranche-1, net of unamortized discount and financing costs of $6.7 million and $7.1

million, respectively $ 8333 $ 832.9

Term Loan, due January 2030 Tranche-2, net of unamortized discount and financing costs of $12.6 million and $13.3

million, respectively 834.9 834.2

6.750% Senior Secured Notes, due May 2028, net of unamortized financing costs of $3.1 million and $3.4 million,

respectively 646.9 646.6

8.875% Senior Secured Notes, due September 2031, net of unamortized discount and financing costs of $4.7 million and

$4.9 million, respectively 395.3 395.1
Finance lease liabilities 36.4 35.7
Total 2,746.8 2,7445
Less: current portion of long-term debt (125.8) (119.6)
Total Long-term debt, net $ 2,621.0 $ 2,624.9
2018 Credit Agreement

On August 21, 2018, the Company entered into an initial $3.5 billion credit agreement (as amended from time to time, the “2018 Credit
Agreement”), comprised of an initial $2.7 billion senior secured term loan and a revolving credit facility (the “Revolver”).

Term Loans

As of March 31, 2026, the Company had $840.0 million in aggregate principal outstanding on a senior secured term loan, due January 31, 2030,
referred to as the “2030 Tranche-1,” and $847.5 million in aggregate principal outstanding on a senior secured term loan, due January 31, 2030,
referred to as the “2030 Tranche-2” (collectively referred to as the “Term Loans”).

In 2025, the Company amended the 2018 Credit Agreement to reprice the Term Loans three times, reducing the applicable interest rates. In
connection with the amendments, the Company incurred additional debt transaction costs, a portion of which was capitalized and will be
amortized over the remaining terms of the Term Loans and the remainder of which was recognized directly in Interest expense, net of interest
income.

The 2018 Credit Agreement requires quarterly principal payments equal to 0.25% of the aggregate principal amount of outstanding borrowings
under the Term Loans, including any incremental borrowings. In 2025, the Company elected to prepay $150.0 million in principal outstanding
under both the 2030 Tranche-1 and the 2030 Tranche-2, totaling $300.0 million in principal prepayments in 2025.

The Term Loans bear interest at a variable rate that the Company may select per the terms of the 2018 Credit Agreement. As of March 31, 2026,
the Company elected to use an annual rate equal to (i) 1-month Term Secured Overnight Financing Rate (“SOFR”) (subject to a minimum floor of
0.50%), plus 2.50% for the 2030 Tranche-1 and (ii) 1-month Term SOFR (subject to a minimum floor of 0.50%), plus 2.75% for the 2030
Tranche-2. As of March 31, 2026, the effective interest rates were 6.41% and 6.85% for the 2030 Tranche-1 and the 2030 Tranche-2,
respectively.

Revolver

As of March 31, 2026, borrowing capacity under the Revolver was $1.0 billion. Borrowings under the Revolver, if any, bear interest at our option,
at 1-month Term SOFR, 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 Revolver was undrawn as of March 31, 2026 and December 31, 2025 and matures on October 21, 2030.
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Senior Secured Notes due 2028

On May 22, 2020, the Company issued $650.0 million of senior secured notes due May 15, 2028 (the “2028 Notes”). Net proceeds from the
2028 Notes were $638.5 million, consisting of a $650.0 million aggregate principal amount less $11.5 million from issuance costs. The 2028
Notes were offered in a private placement exempt from registration under the U.S. Securities Act of 1933, as amended (the “Securities Act”). The
2028 Notes bear interest at a fixed rate of 6.75% and yielded an effective interest rate of 6.75% as of March 31, 2026.

Senior Secured Notes due 2031

On August 24, 2023, the Company issued $400.0 million of senior secured notes due September 1, 2031 (the “2031 Notes”). Net proceeds from
the 2031 Notes were $392.8 million, consisting of a $400.0 million aggregate principal amount less $7.2 million from issuance costs. The 2031
Notes were offered in a private placement exempt from registration under the Securities Act. The 2031 Notes bear interest at a fixed rate of
8.88% and yielded an effective interest rate of 8.80% as of March 31, 2026.

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 borrowings under
the Revolver exceed an applicable threshold. If the financial covenant is triggered, the Net Leverage Ratio (as defined in the 2018 Credit
Agreement) may not exceed 5.00 to 1.00. In addition, the 2018 Credit Agreement, the indenture governing the 2028 Notes and the indenture
governing the 2031 Notes impose certain operating and financial restrictions on the Company, and in the event of certain defaults, all of the
Company'’s outstanding borrowings under the 2018 Credit Agreement, the 2028 Notes and the 2031 Notes, together with accrued interest and
other fees, could become immediately due and payable.

The Company was in compliance with all of the covenants under the 2018 Credit Agreement, the indenture governing the 2028 Notes and the
indenture governing the 2031 Notes as of March 31, 2026 and December 31, 2025.

Note 10: Employee Benefits

The Company offers defined benefit plans in certain jurisdictions. In the U.K., the Company provides two defined benefit plans to certain
employees and former employees based on final pensionable salary, both of which are closed to new members.

In 2022, the Company completed buy-in transactions for these two defined benefit plans in the U.K., whereby the trustees of the plans
purchased a bulk annuity insurance policy, under which the insurer is committed to pay the plan cash flows intended to match the benefit
payments. Under the buy-in arrangements, the benefit obligations were not transferred to the insurer; rather, the Company retains full
responsibility for paying the members’ benefits. The buy-in arrangements also allow for the future conversion into buy-out arrangements whereby
the insurance company would assume full responsibility for the pension benefit obligations.

In March 2026, the buy-out process for one of the U.K. defined benefit plans was completed and all of the Company’s future pension obligations
associated with this plan were transferred to the insurance company. As of December 31, 2025, the fair value of pension plan assets and
projected benefit obligations in this plan were $66.4 million and $64.6 million, respectively. Upon settlement, the Company derecognized such
net defined benefit plan assets and liabilities from its consolidated balance sheet. Additionally, upon settlement, the remaining losses recorded in
Accumulated other comprehensive loss of $16.6 million were recognized as a non-cash component of net periodic pension cost within Other
(expense) income, net in the Condensed Consolidated Statement of Operations. The Company anticipates that it is reasonably possible the buy-
out process for the second U.K. defined benefit plan will be completed in the next 12 months.
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Note 11: Commitments and Contingencies
Contingencies

In the normal course of business, the Company is subject to various claims and litigation. The Company is also subject to threatened or pending
legal actions arising from activities of contractors. A liability is recorded for claims or other contingencies when the risk of loss is probable and the
amount can be reasonably estimated. Legal fees are expensed as incurred. Many of these claims may be covered under the Company’s current
insurance programs, subject to self-insurance levels and deductibles. The timing and ultimate settlement of these matters is inherently uncertain;
however, based upon information currently available, unless otherwise noted, 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.

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, the amount of which is determined based on 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, 2026 and December 31, 2025, contingent liabilities recorded within Other current liabilities were
$92.6 million and $85.0 million, respectively, and contingent liabilities recorded within Other non-current liabilities were $66.9 million and $65.0
million, respectively. These contingent liabilities are made up of errors and omissions (“E&QO”) claims, litigation matters, general liability, workers’
compensation and other medical claims. As of March 31, 2026 and December 31, 2025, E&O and other litigation claims were $51.5 million and
$51.4 million, respectively, and general liability, workers’ compensation and medical claims liabilities were $108.0 million and $98.6 million,
respectively.

The Company had no material insurance receivable balances outstanding as of March 31, 2026 or December 31, 2025.
Payroll Tax Claims

In a non-U.S. jurisdiction, the Company is currently engaged in a dispute with a local tax authority about the application of tax rules related to
certain payroll taxes with respect to two of our subsidiaries for tax years ended 2015 to 2022. The tax authority has claimed that the Company
owes unpaid employer payroll tax contributions of approximately $78.0 million, plus interest. In 2026, the amount claimed increased due to the
extension of the same claims for an incremental year and it reflects the impact of foreign currency movements. In addition, we could receive
claims for other alleged unpaid income taxes as we have been served with protective determinations by the same tax authority.

The Company generally believes that it has appropriately applied the payroll tax rules and disagrees with the amounts claimed. However, an
immaterial liability was recorded equal to the estimated probable loss for the years under review. The Company continues to assess this dispute,
including separate but relevant case law as it develops, and it is reasonably possible that in the near term we may recognize additional liabilities
if such additional losses are probable and can be reasonably estimated. As of March 31, 2026, the estimated range of reasonably possible loss
including interest and penalties, in excess of amounts accrued, was up to $49.0 million, net of tax benefit, and reflective of the impact of foreign
currency movements.

U.S. Department of Justice Lawsuit

In January 2025, the U.S. Department of Justice (the “DOJ”) added the Company and one of its multifamily subsidiaries, along with other third
parties, as defendants to a civil lawsuit that it and the Attorneys General of several states (collectively, the “Co-Plaintiffs”) have filed against
RealPage, Inc. The lawsuit relates to the operation and use of RealPage’s revenue management software, which we were at times directed by
our clients to use at some of the multifamily properties we manage. The lawsuit is civil in nature and the DOJ is not currently seeking monetary
fines or penalties from the defendants. However, some of the Co-Plaintiffs could seek monetary relief under applicable state laws, which
amounts, if awarded, are not currently expected to be material to the Company. We disagree with the lawsuit’s allegations and we do not believe
that our use of the revenue management software violates U.S. federal or state antitrust laws. Importantly, the Company is not a landlord, does
not own any properties, does not set strategy, pricing, or occupancy targets at any properties it manages, and does not independently determine
whether or how revenue management software is used at such properties. Certain states have also filed similar, separate lawsuits but our
position in relation to those cases is substantially similar to our position in the case
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brought by the DOJ. The Company does not expect that the outcome of these disputes will have a material impact on its business, financial
condition or results of operations.

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 7 years and maximum potential future payments of approximately $146.2 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 probability of future payment or non-
performance under these guarantees to be remote.

Greystone JV Indemnities

On November 27, 2023, Greystone Servicing Company LLC (“GSC”), a wholly-owned subsidiary of the Greystone JV, entered into an indemnity
agreement with Federal Home Loan Mortgage Corporation (“Freddie Mac”), which agreement is not in the normal course of GSC’s business,
whereby Freddie Mac agreed to issue one or more loan commitment letters regarding the purchase of 42 first mortgage multifamily property
loans brokered by a certain independent broker under temporary suspension by Freddie Mac (“Brokered Loans”). In exchange, GSC agreed to
indemnify and hold Freddie Mac harmless from any claims or losses related to such Brokered Loans that result from any fraud,
misrepresentation or omission. The Brokered Loans are currently performing and have not had any material impact on the Greystone JV to date.
The Company will continue to assess this matter, and although it considers the likelihood of future indemnity obligations related to the Brokered
Loans to be remote, it is possible that the matter could result in an additional, potentially material, liability for the Greystone JV in future periods.

GSC is also an approved lender and servicer under the Federal National Mortgage Association (“Fannie Mae”). In the third quarter of 2025,
GSC'’s lender and servicing agreement with Fannie Mae was modified to increase the loss share obligations delivered on or before July 1, 2025,
which had been identified as having certain risk characteristics at origination. This list may be updated periodically to reflect changes, such as
the addition of new loans or the removal of loans expected to result in no or limited losses. As of March 31, 2026, the list included 64 loans,
which have loan loss provisions recorded in accordance with ASC 326, as applicable. The Company will continue to assess loan loss provisions
as any additional loan losses recorded for this matter could result in potentially material liability for the Greystone JV in future periods.

For the three months ended March 31, 2026, the Greystone JV recorded a non-cash provision for loan losses of $8.6 million, of which the
Company recorded $3.4 million based on its 40% equity interest as part of its (Loss) earnings from equity method investments. Any additional
potential impact to the Greystone JV as a result of these matters would only impact the Company’s Condensed Consolidated Financial
Statements by our 40% equity interest in the Greystone JV.

Breach of Warranty Claim

Subsequent to the completion of our 2014 acquisition of the DTZ Group from UGL Limited (“UGL”), the Company brought a breach of warranty
claim under warranty and indemnity insurance policies obtained in connection with the acquisition to cover certain losses incurred by the
Company by reason of warranty breaches by UGL. The claim has been the subject of a lawsuit that has been pending since 2019 (the
“Litigation”).

In 2024, the Company entered into settlement agreements with certain defendant insurers and received payments from such insurers in
exchange for releases in the Litigation. In February 2025, a ruling was issued that valued the loss suffered by the Company in an amount no
greater than the policy limits of certain defendant insurers who were dismissed from the case prior to trial. As the other defendant insurers who
remained in the case were declared to be the prevailing parties, the Company will be required to pay their costs, which is the subject of
negotiation. In the second half of 2025 and first quarter of 2026, the Company recorded immaterial liabilities for estimated settlement of these
costs with the remaining defendant insurers.
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Note 12: Related Party Transactions and Employee Receivables
The Company recognized royalty fee income from equity method investments as disclosed in Note 7: Equity Method Investments.

For certain facilities management contracts, the Company subcontracts the APAC services, particularly in Greater China, through the Onewo JV.
For the three months ended March 31, 2026 and 2025, expenses for these transactions of approximately $15.6 million and $11.4 million,
respectively, were recorded within Costs of services in the Condensed Consolidated Statements of Operations.

In addition, as of March 31, 2026 and December 31, 2025, the Company had receivables outstanding from revenue-producing advisors and
other employees of $54.7 million and $53.5 million, respectively, included in Prepaid expenses and other current assets, and $481.3 million and
$439.1 million, respectively, included in Other non-current assets in the Condensed Consolidated Balance Sheets. These amounts primarily
represent prepaid commissions, retention and sign-on bonuses to advisors and other items such as travel and other advances to employees.
Such amounts are amortized over the required service period outlined in each underlying agreement.

Note 13: 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 related to its revolving accounts receivables securitization program, which we have amended periodically (the “A/R Securitization”),
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.

Under the A/R Securitization, the Company recorded a DPP receivable upon the initial sale of trade receivables. As of March 31, 2026 and
December 31, 2025, the carrying amount of the DPP receivable approximates its fair value. Refer to Note 14: Accounts Receivable
Securitization for more information.

The estimated fair value of external debt was $2.8 billion as of both March 31, 2026 and December 31, 2025. 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, excluding deferred
financing costs, was $2.7 billion as of both March 31, 2026 and December 31, 2025. Refer to Note 9: Long-Term Debt and Other Borrowings for
additional information.

Non-recurring Fair Value Measurements

In the fourth quarter of 2025, we identified impairment indicators related to the carrying value of the Greystone JV that indicated a decline in fair
value. In determining the fair value of the Greystone JV, the Company used both an income approach, using a DCF model based on current
forecasts for the Greystone JV, and a market approach, using projected market multiples for comparable companies. There were no additional
non-recurring fair value measurements during the three months ended March 31, 2026.
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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, 2026 and December 31, 2025 (in millions):

As of March 31, 2026

Total Level 1 Level 2 Level 3

Assets

Cash equivalents - money market funds $ 11°% 118 —$ —
Deferred compensation plan assets 28.6 28.6 — —
Interest rate swap agreements 3.5 — 3.5 —
Foreign currency forward contracts 1.1 — 1.1 —
Equity securities 34.9 34.9 — —
Total $ 69.2 $ 646 $ 46 $ =
Liabilities

Deferred compensation plan liabilities $ 189 $ 189 $ —$ —
Foreign currency forward contracts 1.7 — 1.7 —
Earn-out liabilities 9.5 — — 9.5
Total $ 301 $ 189 § 17 $ 9.5

As of December 31, 2025
Total Level 1 Level 2 Level 3

Assets

Cash equivalents - money market funds $ 11°% 118 —$ —
Deferred compensation plan assets 29.6 29.6 — —
Foreign currency forward contracts 1.0 — 1.0 —
Equity securities 35.2 35.2 — —
Total $ 66.9 $ 659 $ 10 $ —
Liabilities

Deferred compensation plan liabilities $ 215 $ 215 $ —$ —
Interest rate swap agreements 1.8 — 1.8 —
Foreign currency forward contracts 1.3 — 1.3 —
Earn-out liabilities 9.6 — — 9.6
Total $ 342 % 215 $ 318 9.6

During the three months ended March 31, 2026, there were no transfers between the three levels of the fair value hierarchy. 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, 2025.

Deferred Compensation Plans

The Company sponsors non-qualified deferred compensation plans. The plans allowed certain highly-compensated employees in the U.S. to
defer a portion of their compensation, enabling the employees to defer tax on compensation until payment is made. All deferred compensation
plans are currently frozen.

The Company has established rabbi trusts under which investments are held to fund payment of the liability for two of the frozen deferred
compensation plans. The investments consist of company owned life insurance policies and mutual funds. The fair value of deferred
compensation plan assets and liabilities is determined based on the value of the underlying investments. At each reporting date, the value of the
life insurance policies is based on their cash surrender value and the value of the mutual funds is based on quoted prices in active markets.

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.
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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.

Earn-out Liabilities

The Company has various contractual obligations associated with the acquisition of several real estate service companies in the United States
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, 2026, the Company had the potential to make a maximum of $12.0 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 4 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.

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

2026 2025
Balance as of January 1, $ 96 $ 13.6
Purchases/additions — 3.1
Net change in fair value and other adjustments (0.1) —
Balance as of March 31, $ 95 § 16.7

Investments in Real Estate Ventures

The Company directly invests in early stage property technology (“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. The fair value of these investments is included in Other non-current assets in the Condensed 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, 2026 and December 31, 2025, the fair value of our investments in early stage proptech companies (that are not
publicly traded) was $45.2 million and $45.3 million, respectively.

The Company also invests in other real estate companies that are traded on public stock markets around the world, including a company that
completed its initial public offering in the fourth quarter of 2025. As quoted market prices for identical assets are available, these investments are
classified as Level 1 investments, included as equity securities in the fair value hierarchy table, and mark to market gains and losses are
recognized on a recurring basis. As of March 31, 2026 and December 31, 2025, the fair value of our investments in publicly traded real estate
companies was $34.9 million and $35.2 million, respectively.
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Investments in real estate venture capital funds and co-investment funds are primarily fair valued using the net asset value (“NAV”) per share (or
its equivalent) provided by investees or held at cost, less impairment charges. 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, 2026 and December 31, 2025, the fair value of our
investments in real estate venture capital funds and co-investment funds was $66.7 million and $69.0 million, respectively.

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) income, net in the Condensed Consolidated Statements of Operations. During the three months ended March 31,
2026 and 2025, the Company recognized a net unrealized loss of $1.1 million and $0.7 million on our real estate investments, respectively.

Note 14: Accounts Receivable Securitization

Under the A/R Securitization, certain of the Company’s wholly-owned subsidiaries continuously sell 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.

All transactions under the A/R Securitization are accounted for as a true sale in accordance with ASC Topic 860, Transfers and Servicing (“ASC
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 ASC 860. Any financial statement impact
associated with the servicing liability was immaterial for all periods presented.

Under the A/R Securitization, the Company records 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 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. The carrying amount of the DPP receivable, which approximates its fair value, is primarily based on the
face amount of receivables, adjusted for estimated credit losses. As of March 31, 2026 and December 31, 2025, the DPP receivable of $196.7
million and $299.7 million, respectively, is included in Other non-current assets in the Condensed Consolidated Balance Sheets.

For the three months ended March 31, 2026 and 2025, receivables sold under the A/R Securitization were $736.0 million and $676.6 million,
respectively, and cash collections from customers on receivables sold were $715.4 million and $701.3 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, 2026 and December 31, 2025, the outstanding principal on receivables sold under the A/R Securitization was
$466.4 million and $445.8 million, respectively.

The A/R Securitization also provides funding from the Purchaser against receivables sold into the program. On March 18, 2026, the Company
amended the A/R Securitization to increase the maximum facility limit by $50.0 million to $300.0 million and extended the termination date to
March 18, 2029. The Company recorded a non-cash servicing liability of $11.8 million in connection with the amendment, which will be amortized
through the termination date of the program. As of March 31, 2026 and December 31, 2025, the Company had aggregate capital outstanding
under this facility of $225.0 million and $120.0 million, respectively, and the unused portion of the facility limit, net of letters of credit, was $38.1
million and $93.1 million, respectively.
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Note 15: Supplemental Cash Flow Information

The following table provides a reconciliation of cash, cash equivalents and restricted cash reported within 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, 2026 December 31, 2025
Cash and cash equivalents $ 600.6 $ 784.2
Restricted cash recorded in Prepaid expenses and other current assets 18.9 19.3
Total cash, cash equivalents and restricted cash shown in the statements of cash flows $ 619.5 $ 803.5

Supplemental cash flows and non-cash investing and financing activities are as follows (in millions):
Three Months Ended March 31,

2026 2025
Cash paid for:
Interest $ 456 $ 54.5
Income taxes 23.3 16.1
Operating leases 23.8 28.2
Non-cash investing/financing activities:
Property and equipment additions through finance leases 5.6 2.6
Deferred and contingent payment obligations incurred through acquisitions — 5.2
Increase (decrease) in beneficial interest in a securitization 2.0 (30.6)
Right of use assets obtained through operating leases 119.2 9.9

Note 16: Subsequent Events

The Company has evaluated subsequent events through May 7, 2026, 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 thereto 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,
2025 (our “2025 Annual Report”).

As discussed in “Cautionary Note Regarding Forward-Looking Statements” below, 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 I, Item 1A of our 2025 Annual Report and Part Il, Iltem 1A in this Quarterly Report. Our fiscal year ends December 31.

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 2025 Annual Report in Part I,
Iltem 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,” “expect,” “potential,” “continues,” “may,” “will,”
“should,” “could,” “seek,” “predict,” “intends,” “plans,” “estimates,” “anticipate,” “target,” “forecasts” 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 2025 Annual Report in Part [, ltem
1A. The Company believes that these factors include, but are not limited to:

” o« ” o«

” o« ” o« » o« ” » o«

« disruptions in general macroeconomic conditions and global and regional demand for commercial real estate;
» risks associated with sociopolitical polarization and changes in political landscapes;

* social, geopolitical and economic risks associated with its international operations;

» foreign currency volatility;

» the seasonality of significant portions of its revenue and cash flow;

» its ability to recruit and retain qualified revenue-producing advisors and senior management;

* its ability to maintain and execute its information technology strategies;

» the increasing use of artificial intelligence (“Al”) technologies in its operations and client service offerings and the inadequate deployment
and governance of these Al technologies;

* interruption or failure of its information technology, communications systems or data services;

« its vulnerability to potential breaches in security or other threats related to its information systems;

» its ability to comply with cybersecurity, Al governance and data privacy laws and regulations and other confidentiality obligations;
» the concentration of business with specific corporate clients;

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

» its ability to compete globally, regionally and locally and its ability to cross-sell its services;
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» the extent to which infrastructure disruptions may affect its ability to provide its services;

» the failure of its mergers, acquisitions and investments to perform as expected or the lack of future acquisition opportunities;
» the potential impairment of its goodwill or equity method investments;

« its ability to comply with new and existing laws, regulations or licensing requirements;

* changes in tax legislation or tax rates and its ability to make correct determinations in complex and varied tax regimes;

* incremental tax risk associated with Bermuda'’s limited network of international treaties;

» the failure of third parties performing on its behalf to comply with contract, regulatory or legal requirements;

» risks related to climate change and with respect to other environmental conditions;

» restrictions imposed on the Company by the agreements governing its indebtedness;

» its amount of indebtedness and the potential adverse impact on its available cash flow and the operation of its business;
* its ability to incur more indebtedness;

« litigation and regulatory risks;

» the fact that the rights of its shareholders may be limited or otherwise differ in certain respects from the rights afforded to shareholders of
a U.S. corporation;

» risks related to its capital allocation strategy including current intentions to not pay cash dividends; and
» other risk factors identified elsewhere in this Quarterly Report and under ltem 1A of Part | of its 2025 Annual Report.

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 revise any
forward-looking statement, whether as a result of events or circumstances, new information, future developments or otherwise after the date of
this report, except as required by applicable securities laws.

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 common 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.

Overview

Cushman & Wakefield is a leading global commercial real estate services firm driven to solve complex problems for real estate occupiers and
investors. Led by an experienced executive team, our approximately 53,000 employees in over 350 offices and nearly 60 countries provide
exceptional problem-solving, advisory and execution across the built environment. Our business is focused on meeting the increasing demands
of our clients through comprehensive global offerings including (i) Services, (ii) Leasing, (iii) Capital markets and (iv) Valuation and other
services.

Recent Developments and Outlook

Effective January 1, 2026, the Company will no longer report “service line fee revenue”, as well as the following non-GAAP financial measures:
(i) Adjusted EBITDA margin, (ii) Segment operating expenses and (iii) Fee-based operating expenses. The Company also revised the definition
of “Cost of gross contract reimbursables” to include reimbursed costs including client-dedicated labor, subcontractor costs and third-party
consumables specific to cost-based client contracts. Such costs are now being reported as “Gross contract costs” and comparative periods have
been recast to conform with the revised presentation and definition. These costs are presented on a gross basis in total costs and expenses
(with the corresponding fees included in revenue) and primarily relate to Services. The changes are intended to better align the Company’s
reporting of financial performance with industry competitors and
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enhance decision making by the Company’s management. In addition, the Company refined the allocation of corporate costs to better align with
results from its reportable segments, which impacted previously reported Adjusted EBITDA by segment with no impact to consolidated results.
The reporting changes had no impact on the Company’s total revenue, consolidated net income (loss), earnings (loss) per share or cash flows
for any of the previously reported periods.

First Quarter Results:
« Revenue of $2.5 billion for the first quarter of 2026 increased 11% from the first quarter of 2025.

o Services revenue increased 9%, reflecting sustained momentum across all segments, led by higher facilities management and
project management revenue.

o Leasing revenue increased 19%, driven primarily by growth in the Americas across all deal sizes, with continued strength in office
and industrial leasing, including data centers.

o Capital markets revenue increased 15%, marking our sixth consecutive quarter of double-digit growth. Americas Capital markets,
up 22%, saw solid performance in the office sector.

o Valuation and other revenue increased 9%.

« Net loss was $12.6 million for the first quarter of 2026 compared to net income of $1.9 million for the first quarter of 2025, a decline of
$14.5 million. Diluted loss per share was $0.05 for the first quarter of 2026, down $0.06, compared to diluted earnings per share of $0.01
for the first quarter of 2025.

o Recognized a non-cash settlement loss of $16.6 million related to a pension buy-out arrangement in the U.K. and a non-cash
servicing liability of $11.8 million related to the amendment of our revolving accounts receivables securitization program (the “A/R
Securitization”).

o Adjusted EBITDA (as defined below) of $111.3 million increased $15.1 million or 16% from the first quarter of 2025.

« Liquidity as of March 31, 2026 was $1.6 billion, consisting of availability on the Company’s undrawn revolving credit facility of $1.0 billion
and cash and cash equivalents of $0.6 billion.

Macroeconomic Trends and Uncertainty

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. Improvements in several underlying macroeconomic factors drove growth and continued
resilience in our business, as evidenced by revenue growth in each of our service lines. In the first quarter of 2026, we experienced sustained
momentum in Services and a higher volume of brokerage transactions compared to the first quarter of 2025. Nonetheless, certain
macroeconomic challenges and geopolitical uncertainties, including inflation, international trade policy and new or elevated tariffs, elevated
levels of unemployment, rising energy costs and volatility in foreign currency exchange rates, have in the past and may in the future, negatively
impact our business. For example, geopolitical uncertainty in the Middle East has had a limited impact on our business to date, but may result in
delays in brokerage transactions in EMEA and APAC. A delay or stall in any economic improvement, any future uncertainty, weakness or
volatility in the credit markets, a decline in the U.S. or global economy, or the public perception that any of these events may occur, could further
affect global and regional demand for commercial real estate, which would negatively affect the performance of some or all of our service lines.

Critical Accounting Policies and Estimates

Our unaudited interim Condensed Consolidated Financial Statements have been prepared in accordance with U.S. generally accepted
accounting principles (“U.S. GAAP” or “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 and assumptions. 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. A
discussion of our critical accounting policies and estimates can be found in the Company’s 2025 Annual Report. There have been no material
changes to these policies or estimates as of March 31, 2026.

Recently Issued Accounting Pronouncements
Refer to Note 2: New Accounting Pronouncements of the Notes to the Condensed Consolidated Financial Statements.
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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 global and regional real estate markets. These
include the following: overall economic activity, volatility of the financial markets, interest rates and inflation, demand for commercial real estate,
the impact of tax and regulatory policies, the cost and availability of credit, international trade policy and tariffs, changes in employment rates and
the geopolitical environment. Similarly, economic conditions in certain countries such as the United States or China can have significant
influence on the commercial real estate sector across an entire region, impacting supply chains, cross-border investments and development
activity in key markets.

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

Acquisitions and Dispositions

Our results may include the incremental impact of completed transactions, which could impact the comparability of our results on a year-over-
year basis. Our results could include incremental revenues and expenses following the completion of an acquisition, or comparable results could
include revenues and expenses of recent dispositions. Additionally, there could be an adverse impact on net income for a period of time after the
completion of an acquisition driven by transaction-related and integration expenses. From time to time, we use 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. As it relates to dispositions, results may include gains or losses on the disposition and we may incur
incremental transaction-related costs that could have an adverse impact on net income.

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.

Additionally, outside of the U.S., we generate earnings in other currencies and are subject to fluctuations relative to the U.S. dollar (“USD”).
These currency fluctuations, most notably the Australian dollar, Singapore dollar, euro and British pound sterling, have positively and adversely
affected our operating results measured in USD in the past and are likely to do so in the future. 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 our results of operations and
certain non-GAAP financial measures in “local” currency. The local currency figures represent 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 another important
view of comparability and trends in the underlying operating business.

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 high 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. Our Services business partially mitigates this intra-year seasonality, due to the recurring nature of this service line
which generates more stable revenues throughout the year.
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Use of Non-GAAP Financial Measures

The Company uses the following measures, which are considered “non-GAAP financial measures” under SEC guidelines:

i. Adjusted earnings before interest, taxes, depreciation and amortization (“Adjusted EBITDA”); and
ii. Local currency.

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
measurements recognized under GAAP. When analyzing our operating results, investors should use these measures 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.

Adjusted EBITDA: 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 unrealized loss (gain) on investments, net; impairment of investments; acquisition related costs; A/R Securitization servicing liability,
fees and amortization; pension buy-out settlement loss; non-operating items related to our equity method investment in Cushman Wakefield
Greystone LLC (the “Greystone JV”); and other non-recurring items. Adjusted EBITDA also excludes the effects of financings, income taxes and
the non-cash accounting effects of depreciation and intangible asset amortization.

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.

Adjustments to GAAP Financial Measures Used to Calculate Non-GAAP Financial Measures

During the periods presented in this Quarterly Report, we had the following adjustments:

Unrealized loss on investments, net represents net unrealized gains and losses on real estate investments.

Impairment of investments reflects certain one-time impairment charges related to investments, equity method investments or other assets.
Acquisition related costs includes certain direct costs incurred in connection with acquiring businesses.

Servicing liability, fees and amortization reflects the additional non-cash servicing liability accrued in connection with the A/R Securitization
amendment in March 2026, net of amortization, along with related fees incurred to execute the amendment. The liability will be amortized
through March 2029.

Pension buy-out settlement loss represents a non-cash settlement charge related to a pension buy-out arrangement in the U.K.

Non-operating items related to the Greystone JV reflects certain non-operating activity presented within (loss) earnings from equity method
investments related to the Greystone JV for (i) gains recognized from the retention of mortgage servicing rights (“MSRs”) upon the origination
and sale of mortgage loans, (ii) increases or decreases in the fair value of the MSRs and (iii) estimated provisions for credit losses related to
mortgage loans. This activity is specific to the Greystone JV rather than all of the Company’s equity method investments based on the Greystone
JV’s specialized industry, namely, multi-family lending and loan servicing solutions. Starting in the second quarter of 2025, the Company has
excluded such activity from the calculation of Adjusted EBITDA as it is non-cash in nature and does not represent the underlying operating
performance of the business. This activity is reported entirely within the Americas reportable segment.
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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,
2026 and 2025 (in millions):

Three Months Ended March 31,

% Change in Local

2026 2025 % Change in USD Currency
Revenue:
Services $ 1,742.7  $ 1,603.6 9% 7%
Leasing 497.7 418.4 19 % 17 %
Capital markets 181.6 157.9 15 % 14 %
Valuation and other 113.8 104.7 9% 4 %
Total revenue $ 25358 $ 2,284.6 1% 9 %
Costs and expenses:
Gross contract costs" $ 1,089.7 $ 979.7 1% 10 %
Cost of services provided to clients 1,025.4 920.6 1 % 8 %
Total costs of services 2,115.1 1,900.3 1% 9%
Operating, administrative and other 336.7 305.8 10 % 8 %
Depreciation and amortization 25.3 26.7 (5)% (8)%
Restructuring, impairment and related charges = 6.5 (100)% (100)%
Total costs and expenses 2,4771 2,239.3 1% 9 %
Operating income 58.7 45.3 30 % 31 %
Interest expense, net of interest income (49.2) (52.3) (6)% (7)%
(Loss) earnings from equity method investments 4.1) 111 n.m. n.m.
Other (expense) income, net (15.0) 0.9 n.m. n.m.
(Loss) earnings before income taxes (9.6) 5.0 n.m. n.m.
Provision for income taxes 3.0 3.1 (3)% (3)%
Net (loss) income $ (126) $ 1.9 n.m. n.m.
Adjusted EBITDA $ M3 $ 96.2 16 % 15 %

n.m. not meaningful

() Gross contract costs represents reimbursed client costs including client-dedicated labor, subcontractor costs and third-party consumables. These costs are presented on a gross
basis in total costs and expenses (with the corresponding fees in revenue) and primarily relate to Services.
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Reconciliation of Net (loss) income to Adjusted EBITDA (in millions):

Three Months Ended March 31,

2026 2025
Net (loss) income $ (12.6) $ 1.9
Adjustments:
Depreciation and amortization 25.3 26.7
Interest expense, net of interest income 49.2 52.3
Provision for income taxes 3.0 3.1
Unrealized loss on investments, net 1.1 0.7
Impairment of investments — 6.5
Acquisition related costs — 0.4
Servicing liability, fees and amortization 11.2 —
Pension buy-out settlement loss 16.6 —
Non-operating items related to the Greystone JV 12.9 —
Other" 46 46
Adjusted EBITDA $ 1113 $ 96.2

() Other includes miscellaneous income and expense items such as non-cash amortization of certain merger-related deferred rent and tenant incentives, legal fees and costs

associated with an antitrust dispute (see Note 11: Commitments and Contingencies of the Notes to the Condensed Consolidated Financial Statements), and a portion of non-cash
stock-based compensation expense associated with performance-based equity awards granted to four executive officers in 2024. The long-term incentive awards granted to these
four executive officers consisted entirely of performance-based awards in 2024 and they provided for a higher maximum payout than typical awards. This award design structure
was unique to 2024. We therefore excluded a portion of the non-cash stock-based compensation expense associated with those awards from the calculation of Adjusted EBITDA

to improve the comparability of our operating results for the current period to prior and future periods and because we do not consider it to be a normal, recurring operating

expense.

For the three months ended March 31, 2026, Other also reflects estimated settlements related to a breach of warranty claim (see Note 11: Commitments and Contingencies of the

Notes to the Condensed Consolidated Financial Statements). For the three months ended March 31, 2025, Other also reflects one-time consulting costs associated with the

redomiciliation to Bermuda.
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Three months ended March 31, 2026 compared to the three months ended March 31, 2025
Revenue

Revenue of $2.5 billion increased $251.2 million or 11% compared to the three months ended March 31, 2025, primarily driven by Services and
Leasing revenue growth of 9% and 19%, respectively. Services revenue was strong across all segments, led by higher facilities management
revenue, which increased approximately $78.0 million including the expansion of existing client mandates, and higher project management in
EMEA and APAC, which increased approximately $26.0 million and $14.0 million, respectively. Leasing revenue increased principally due to
growth in the Americas across all deal sizes, with continued strength in office and industrial leasing, including data centers. Capital markets
revenue increased 15%, resulting from solid performance in the Americas, with particular strength in the office sector, as healthy fundamentals
continue to support a resilient transaction environment. This continued momentum in Capital markets also reflects our ongoing investments in
hiring top talent and strengthening our platform. Valuation and other revenue also increased 9%.

Costs of services

Costs of services of $2.1 billion increased $214.8 million or 11% compared to the three months ended March 31, 2025. Gross contract costs
increased $110.0 million or 11%, principally driven by an increase in reimbursed client-dedicated labor costs of approximately $31.0 million, and
third-party consumables and sub-contractor costs of approximately $77.0 million. Cost of services provided to clients increased $104.8 million or
11%, primarily due to an increase in employment costs of approximately $93.0 million, including higher commissions associated with higher
brokerage revenue and higher salaries as a result of higher Services revenue.

Operating, administrative and other

Operating, administrative and other expenses of $336.7 million increased $30.9 million or 10% compared to the three months ended March 31,
2025, primarily driven by an increase in employment costs of approximately $15.0 million, largely due to higher salaries, as well as higher
technology costs and cost inflation. In addition, the Company recorded a non-cash servicing liability of $11.8 million related to the amendment of
the A/R Securitization in March 2026.

Restructuring, impairment and related charges

The Company did not incur any Restructuring, impairment and related charges during the first quarter of 2026. In the first quarter of 2025,
Restructuring, impairment and related charges of $6.5 million was related to an impairment loss on real estate investments.

(Loss) earnings from equity method investments

Loss from equity method investments was $4.1 million for the three months ended March 31, 2026 compared to earnings from equity method
investments of $11.1 million for the three months ended March 31, 2025. The $15.2 million decline was primarily due to a decrease of

$11.2 million in earnings recognized from the Greystone JV driven by changes in mix of mortgage loan origination volumes compared to the first
quarter of 2025, contributing to a lower value of MSRs, and higher provisions for credit losses for mortgage loans due to expected losses on
specific loans and higher risk-sharing obligations. In the first quarter of 2026, the Greystone JV recorded a non-cash provision for loan losses of
$8.6 million, of which the Company recorded $3.4 million based on its 40% equity interest which was included within (Loss) earnings from equity
method investments. Changes in expectations and forecasts may materially impact the provision for loan losses in the future. In addition, the
Company recognized lower earnings from our equity method investment in CWVS Holding Limited (the “Onewo JV”), which declined $3.5 million
compared to the first quarter of 2025 due to higher provisions for credit losses.

Other (expense) income, net

Other expense, net was $15.0 million for the three months ended March 31, 2026 compared to other income, net of $0.9 million for the three
months ended March 31, 2025. The $15.9 million decline was principally resulting from a non-cash settlement loss of $16.6 million related to a
pension buy-out arrangement in the U.K. (see Note 10: Employee Benefits of the Notes to the Condensed Consolidated Financial Statements for
further information).
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Provision for income taxes

Provision for income taxes for the first quarter of 2026 was $3.0 million on a loss before income taxes of $9.6 million. For the three months
ended March 31, 2025, the provision for income taxes was $3.1 million on earnings before income taxes of $5.0 million. Income tax expense
remained relatively flat compared to the first quarter of 2025, as the tax impact from lower earnings before income taxes was largely offset by the
higher impact from discrete tax adjustments recorded in the first quarter of 2026, including higher withholding taxes and interest accruals for
uncertain tax positions recognized in prior periods.

Net (loss) income and Adjusted EBITDA

Net loss was $12.6 million for the three months ended March 31, 2026 compared to net income of $1.9 million for the three months ended March
31, 2025. The $14.5 million decline in net income was principally driven by the pension buy-out settlement loss, A/R Securitization servicing
liability, lower earnings recognized from our equity method investments and cost inflation. These unfavorable trends were partially offset by
growth in all of our service lines.

Adjusted EBITDA of $111.3 million increased $15.1 million or 16% compared to the three months ended March 31, 2025, attributable to the
same factors impacting Net loss above, with the exception of the pension buy-out settlement loss, A/R Securitization servicing liability and the
non-operating items related to the Greystone JV.

Segment Results

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 other markets in North and South America. EMEA includes operations in the United Kingdom, France, the
Netherlands and other markets in Europe and the Middle East. APAC includes operations in Australia, Singapore, India and other markets in the
Asia Pacific region.

Our measure of segment profitability, Adjusted EBITDA, excludes the effects of financings, income taxes and depreciation and amortization, as
well as unrealized loss (gain) on investments, net; impairment of investments; acquisition related costs; A/R Securitization servicing liability, fees
and amortization; pension buy-out settlement loss; non-operating items related to the Greystone JV; and other non-recurring items.
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Americas Results

The following table summarizes the results of operations of our Americas reportable segment for the three months ended March 31, 2026 and
2025 (in millions):

Three Months Ended March 31,

% Change in Local

2026 2025 % Change in USD Currency

Revenue:

Services $ 1,2335 $ 1,186.7 4% 4 %

Leasing 414.0 346.3 20 % 19 %

Capital markets 141.9 115.9 22 % 22 %

Valuation and other 39.6 394 1% (1)%
Total revenue $ 1,829.0 $ 1,688.3 8 % 8 %
Segment expenses:

Gross contract costs(") $ 8554 $ 808.6 6 % 6 %

Cost of services provided to clients 677.0 601.7 13 % 12 %

Operating, administrative and other 218.6 2115 3% 3%
Segment expenses 1,751.0 1,621.8 8 % 8 %
Add: Other segment items® 18.3 11.1 65 % 63 %
Adjusted EBITDA $ 9.3 $ 77.6 24 % 23 %

() Gross contract costs represents reimbursed client costs including client-dedicated labor, subcontractor costs and third-party consumables. These costs are presented on a gross
basis in total costs and expenses (with the corresponding fees in revenue) and primarily relate to Services.

@ Other segment items include (loss) earnings from equity method investments, as well as certain non-GAAP adjustments for unusual, non-recurring or non-operating items used
to calculate Adjusted EBITDA.

Americas: Three months ended March 31, 2026 compared to the three months ended March 31, 2025

Americas revenue in the first quarter of 2026 was $1.8 billion, an increase of $140.7 million or 8% from the first quarter of 2025. This increase
was principally driven by higher brokerage revenue as healthy fundamentals continue to support a resilient transaction environment. Leasing
revenue increased 20% with growth across all deal sizes and continued strength in office and industrial leasing, including data centers. Capital
markets revenue increased 22% as investments in top talent and strengthening our platform, combined with solid performance in the office and
industrial sectors, contributed to improved results. Services revenue increased 4% principally driven by higher facilities management revenue of
approximately $38.0 million due to the expansion of existing client mandates. Valuation and other revenue also increased 1%.

Gross contract costs of $855.4 million increased $46.8 million or 6% reflecting higher reimbursed client-dedicated labor costs of approximately
$27.0 million and higher third-party consumables and sub-contractor costs of approximately $18.0 million, associated with changes in client mix.
Cost of services provided to clients of $677.0 million increased $75.3 million or 13% primarily due to higher commissions associated with higher
brokerage revenue. Operating, administrative and other expenses of $218.6 million increased $7.1 million or 3% largely driven by higher salaries
and higher technology costs due to cost inflation, as well as the non-cash A/R Securitization servicing liability.

Adjusted EBITDA of $96.3 million increased $18.7 million or 24% compared to the first quarter of 2025, primarily attributable to growth in our
Americas Leasing and Capital markets service lines, partially offset by higher employment costs and cost inflation.
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EMEA Results

The following table summarizes the results of operations of our EMEA reportable segment for the three months ended March 31, 2026 and 2025
(in millions):

Three Months Ended March 31,

% Change in Local

2026 2025 % Change in USD Currency

Revenue:

Services $ 1532 §$ 105.0 46 % 33 %

Leasing 47.3 394 20 % 10 %

Capital markets 19.8 18.0 10 % 1%

Valuation and other 49.8 42.6 17 % 7%
Total revenue $ 2701 $ 205.0 32 % 21 %
Segment expenses:

Gross contract costs(" $ 530 $ 33.9 56 % 43 %

Cost of services provided to clients 146.9 116.0 27 % 15 %

Operating, administrative and other 65.3 52.2 25 % 16 %
Segment expenses 265.2 2021 31 % 20 %
Add: Other segment items® 3.9 0.8 n.m. n.m.
Adjusted EBITDA $ 88 $ 3.7 n.m. n.m.

n.m. not meaningful
() Gross contract costs represents reimbursed client costs including client-dedicated labor, subcontractor costs and third-party consumables. These costs are presented on a gross
basis in total costs and expenses (with the corresponding fees in revenue) and primarily relate to Services.

@ Other segment items include (loss) earnings from equity method investments, as well as certain non-GAAP adjustments for unusual, non-recurring or non-operating items used
to calculate Adjusted EBITDA.

EMEA: Three months ended March 31, 2026 compared to the three months ended March 31, 2025

EMEA revenue in the first quarter of 2026 was $270.1 million, an increase of $65.1 million or 32% from the first quarter of 2025. Excluding the
favorable impact of foreign currency of $41.1 million, EMEA revenue increased 21% on a local currency basis. The increase was principally
driven by higher Services revenue, which was up 33% on a local currency basis, primarily due to increases in project management and facilities
management revenue of approximately $26.0 million and $17.0 million, respectively, with particular strength in the U.K., Ireland and France.
Leasing revenue increased 10% on a local currency basis, as occupiers continue to trend towards newer, higher-grade buildings with top-tier
employee experiences, with strength in Germany and the Netherlands. Capital markets revenue increased 1% on a local currency basis, as
improvements in Spain and the Netherlands were partially offset by a decline in the U.K. Valuation and other revenue also increased 7% on a
local currency basis.

Gross contract costs of $53.0 million increased $19.1 million or 43% on a local currency basis, reflecting higher third-party consumables and
sub-contractor costs of approximately $16.0 million associated with revenue growth in Services. Cost of services provided to clients of $146.9
million increased $30.9 million or 15% on a local currency basis, primarily due to higher employment costs of approximately $15.0 million,
including higher salaries, and higher non-reimbursed third-party consumables and sub-contractor costs of approximately $16.0 million.
Operating, administrative and other expenses of $65.3 million increased $13.1 million or 16% on a local currency basis, largely driven by higher
salaries and cost inflation.

Adjusted EBITDA of $8.8 million increased $5.1 million compared to the first quarter of 2025, primarily attributable to growth in our EMEA
Services, Leasing and Valuation and other service lines partially offset by cost inflation.
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APAC Results

The following table summarizes the results of operations of our APAC reportable segment for the three months ended March 31, 2026 and 2025
(in millions):

Three Months Ended March 31,

% Change in Local

2026 2025 % Change in USD Currency

Revenue:

Services $ 356.0 $ 311.9 14 % 10 %

Leasing 36.4 327 11 % 9%

Capital markets 19.9 24.0 17 % (15)%

Valuation and other 24.4 22.7 7 % 3%
Total revenue $ 436.7 $ 391.3 12 % 8 %
Segment expenses:

Gross contract costs(") $ 1813 $ 137.2 32 % 28 %

Cost of services provided to clients 201.5 202.9 (1)% (5)%

Operating, administrative and other 52.8 421 25 % 24 %
Segment expenses 435.6 382.2 14 % 10 %
Add: Other segment items® 5.1 5.8 (12)% (1%
Adjusted EBITDA $ 62 $ 14.9 (58)% (56)%

() Gross contract costs represents reimbursed client costs including client-dedicated labor, subcontractor costs and third-party consumables. These costs are presented on a gross
basis in total costs and expenses (with the corresponding fees in revenue) and primarily relate to Services.

@) Other segment items include (loss) earnings from equity method investments, as well as certain non-GAAP adjustments for unusual, non-recurring or non-operating items used
to calculate Adjusted EBITDA.

APAC: Three months ended March 31, 2026 compared to the three months ended March 31, 2025

APAC revenue in the first quarter of 2026 was $436.7 million, an increase of $45.4 million or 12% from the first quarter of 2025. Excluding the
favorable impact of foreign currency of $40.2 million, APAC revenue increased 8% on a local currency basis. The increase was principally driven
by higher Services revenue, which was up 10% on a local currency basis, primarily due to increases in facilities management and project
management revenue of approximately $23.0 million and $14.0 million, respectively, with strength in Australia and India. Leasing revenue
increased 9% on a local currency basis, with improvements in Greater China. Valuation and other revenue also increased 3% on a local
currency basis. Capital markets revenue decreased 15% on a local currency basis, largely due to the timing of certain transactions in Japan in
the first quarter of 2025, partially offset by strength in Australia and India.

Gross contract costs of $181.3 million increased $44.1 million or 28% on a local currency basis, reflecting higher third-party consumables and
sub-contractor costs of approximately $43.0 million associated with revenue growth in Services. Cost of services provided to clients of $201.5
million decreased $1.4 million or 5% on a local currency basis, primarily due to lower non-reimbursed third-party consumables and sub-
contractor costs. Operating, administrative and other expenses of $52.8 million increased $10.7 million or 24% on a local currency basis, largely
driven by higher salaries and cost inflation.

Adjusted EBITDA of $6.2 million decreased $8.7 million or 58% compared to the first quarter of 2025, primarily attributable to lower APAC Capital
markets revenue, lower earnings recognized from the Onewo JV of $3.5 million, higher employment costs and cost inflation, partially offset by
growth in our APAC Leasing service line.
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Liquidity and Capital Resources

Our primary sources of liquidity are cash flows from operations, available cash reserves, debt capacity under the Revolver and funding from the
A/R Securitization. Our primary uses of liquidity are operating expenses, acquisitions, strategic growth investments and debt payments.

While macroeconomic challenges and geopolitical uncertainty continue to be 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 cash on hand and, as necessary, borrowings under the Revolver or funding from the A/R Securitization.
Over the last several years we have been focused on managing the balance sheet and improving operating cash flows through working capital
efficiencies. We also 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 the Revolver or funding from the A/R Securitization.

As a professional services firm, funding our operating activities is not capital intensive. Total capital expenditures for the three months ended
March 31, 2026 were $12.2 million.

In the absence of a large strategic acquisition or other extraordinary events, we believe our cash on hand, cash flow from operations, availability
under the Revolver and funding from the A/R Securitization 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.

We actively manage our indebtedness through additional refinancings and repricings and since January 1, 2024, we have continued to reduce
our gross debt and leverage, repricing the Term Loans to reduce the applicable interest rates six times and making principal prepayments
totaling $500.4 million on our senior secured term loans. As of the date of this Quarterly Report, there are no long-term debt arrangements
maturing prior to 2028.

As of March 31, 2026, the Company had $1.6 billion of liquidity, consisting of availability on our undrawn Revolver of $1.0 billion and cash and
cash equivalents of $0.6 billion.

On May 4, 2026, the Company announced its election to partially redeem $100.0 million of its 2028 Notes. Holders of the 2028 Notes were
notified that the partial redemption will be completed on May 15, 2026 (the “Redemption Date”). The redemption price will be 100% of the
principal amount of the 2028 Notes to be redeemed, plus accrued and unpaid interest up to, but excluding, the Redemption Date.

Off-Balance Sheet Arrangements

The Company is party to an off-balance sheet revolving A/R Securitization, whereby we continuously sell eligible 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 which is realized after collection of the underlying receivables. This program also provides funding from a
committed purchaser against receivables sold into the program with a maximum facility limit of $300.0 million. As of March 31, 2026, the
Company had aggregate capital outstanding under this facility of $225.0 million and the unused portion of the facility limit, net of letters of credit,
was $38.1 million. The A/R Securitization expires on March 18, 2029, unless extended or an earlier termination event occurs. Refer to Note 14:
Accounts Receivable Securitization of the Notes to the Condensed Consolidated Financial Statements for further information.
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Cash Flow Summary

Three Months Ended March 31,

Cash Flow Summary 2026 2025

Net cash used in operating activities $ (243.5) $ (162.0)
Net cash provided by investing activities 941 20.6
Net cash used in financing activities (28.1) (41.3)
Effects of exchange rate fluctuations on cash, cash equivalents and restricted cash (6.5) 8.3
Total change in cash, cash equivalents and restricted cash $ (184.0) $ (174.4)
Operating Activities

We used $243.5 million of cash in operating activities during the three months ended March 31, 2026, an increase of $81.5 million compared to
the three months ended March 31, 2025, primarily driven by higher net working capital used for operations associated with revenue growth
compared to the prior year period and lower non-cash charges of $31.7 million, as well as a decrease in net income of $14.5 million. For the
three months ended March 31, 2026, we used net working capital for operations of $291.0 million, an increase of $35.3 million compared to the
three months ended March 31, 2025. The increase in our use of net working capital was principally driven by higher trade receivables of
approximately $46.0 million in line with our revenue growth, higher cash payments for prepaid expenses of approximately $25.0 million and
lower accounts payable of approximately $36.0 million. These trends were partially offset by lower net income taxes receivable of approximately
$76.0 million compared to the prior year period.

Investing Activities

We generated $94.1 million of cash from investing activities during the three months ended March 31, 2026, an increase of $73.5 million
compared to the three months ended March 31, 2025, primarily driven by an increase in the net capital funding from the facility limit secured by
the A/R Securitization of $75.0 million and a $10.9 million decrease in cash paid for acquisitions and equity securities. These trends were
partially offset by a $7.6 million increase in capital expenditures.

Financing Activities

We used $28.1 million of cash in financing activities during the three months ended March 31, 2026, a decrease of $13.2 million from the three
months ended March 31, 2025, attributable to a $25.0 million decrease in principal repayments under our 2018 Credit Agreement, partially offset
by an increase in shares repurchased for the payment of employee taxes on stock awards of $12.0 million due to the higher value related to
vested equity awards during the first quarter of 2026 compared to the first quarter of 2025.

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 swaps 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.
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Interest Rate Risk
We are exposed to interest rate volatility with regard to the Term Loans and any borrowings we draw under the Revolver.

The Term Loans bear interest at a variable rate that the Company may select per the terms of the 2018 Credit Agreement. As of March 31, 2026,
we elected to use an annual rate equal to (i) 1-month Term SOFR (subject to a minimum floor of 0.50%), plus 2.50% for the 2030 Tranche-1 and
(i) 1-month Term SOFR (subject to a minimum floor of 0.50%), plus 2.75% for the 2030 Tranche-2. Our 2028 Notes and 2031 Notes bear
interest at annual fixed rates of 6.75% and 8.88%, respectively.

We manage this interest rate risk by entering into derivative financial instruments such as interest rate swap agreements to attempt to hedge the
variability of future interest payments driven by fluctuations in interest rates. 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 costs.

We continually assess interest rate sensitivity to estimate the potential impact of changes in short-term interest rates on our variable rate
borrowings, after giving consideration to our interest rate swap agreements. If variable interest rates increased 100 basis points as of March 31,
2026, our annualized results would reflect incremental interest expense of approximately $7.4 million.

Foreign Exchange Risk

During the three months ended March 31, 2026 and 2025, approximately 32% and 30% of our revenue was transacted in currencies other than
USD, respectively. The following presents our revenue derived from our most significant currencies (in millions):

Three Months Ended March 31,

2026 2025
United States dollar $ 1,734.2 68% $ 1,608.0 70 %
Euro 152.8 6 % 99.6 4%
Australian dollar 123.7 5% 94.3 4%
Singapore dollar 110.1 4% 104.7 5%
Other(" 415.0 17 % 378.0 17 %
Total revenue $ 2,5635.8 100% $ 2,284.6 100 %

() All other foreign currencies individually represent less than 4% of total revenue for the periods presented.

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. As a result, the strengthening or weakening of the USD will positively or negatively impact our
reported results. Holding all other variables constant, the Company assessed the risk of a hypothetical 10% increase in the value of the USD
against the euro, Australian dollar and Singapore dollar for the three months ended March 31, 2026, which would have resulted in a decrease in
revenue of approximately $13.9 million, $11.2 million and $10.0 million, respectively. These hypothetical calculations estimate the impact of
translating results into USD and do not include an estimate of the impact that a 10% change in the USD against other currencies would have had
on our foreign operations.

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.
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Item 4. Controls and Procedures.
Disclosure Controls and Procedures

Rules 13a-15 and 15d-15 under 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, 2026 to accomplish their objectives
with reasonable assurance.

Changes in Internal Control Over Financial Reporting

There have been no changes in our internal control over financial reporting, as defined in Rules 13a-15(f) and 15d-15(f) under the Exchange Act,
that occurred during the quarter ended March 31, 2026 that have materially affected, or are 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.
We are not currently party to any legal proceedings that, if determined adversely to us, we believe would individually or in the aggregate have a
material adverse effect on our business, financial condition, results of operations or liquidity.

Item 1A. Risk Factors.

There have been no material changes to our risk factors as previously disclosed in our 2025 Annual Report.

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
include material information about the Company.

Insider Trading Arrangements

During the fiscal quarter ended March 31, 2026, none of our directors or officers (as defined in Rule 16a-1(f) under the Exchange Act) adopted or
terminated any contract, instruction or written plan for the purchase or sale of our securities intended to satisfy the affirmative defense conditions
of Rule 10b5-1(c) under the Exchange Act and/or any “non-Rule 10b5-1 trading arrangement” (as defined in Item 408(c) of Regulation S-K).
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Item 6. Exhibits.

Exhibit Number Description of Exhibit Method of Filing
Compensation Update Letter, dated August 11, 2025, from Cushman & Wakefield Global, Inc. to

10.1 Neil Johnston* Filed herewith
Form of 2025 Time-Vested RSU Agreement (Third Amended & Restated Omnibus Management

10.2 Share and Cash Incentive Plan)** Filed herewith
Form of 2025 Performance-Vested RSU Agreement (Third Amended & Restated Omnibus

10.3 Management Share and Cash Incentive Plan)*t Filed herewith
Form of 2025 Global Time-Vested RSU Agreement (Fourth Amended & Restated Omnibus

10.4 Management Share and Cash Incentive Plan)*t Filed herewith
Form of 2025 Global Performance-Vested RSU Agreement (Fourth Amended & Restated

10.5 Omnibus Management Share and Cash Incentive Plan)*t Filed herewith
Cushman & Wakefield Global Inc. Second Amended & Restated Executive Employee Severance

10.6 Pay Plan & Summary Plan Description dated as of February 25, 2026* Filed herewith
Certification by Chief Executive Officer pursuant to Rule 13a-14(a) or Rule 15d-14(a) of the

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

1.2 Securities Exchange Act of 1934 and Section 302 of the Sarbanes-Oxley Act of 2002 Filed herewith
Certification of Chief Executive Officer pursuant to 18 U.S.C. Section 1350, as adopted pursuant
2.1 to Section 906 of the Sarbanes-Oxley Act of 2002 Furnished herewith

Certification of Chief Financial Officer Pursuant to 18 U.S.C. Section 1350 as adopted pursuant to

322 Section 906 of the Sarbanes-Oxley Act of 2002 Furnished herewith

101.INS Inline XBRL Instance Document

101.SCH Inline XBRL Taxonomy Extension Schema Document

101.CAL Inline XBRL Taxonomy Extension Calculation Linkbase Document

101.DEF Inline XBRL Taxonomy Extension Definition Linkbase Document

101.LAB Inline XBRL Taxonomy Extension Label Linkbase Document

101.PRE Inline XBRL Taxonomy Extension Presentation Linkbase Document

104 Inline XBRL Cover Page Interactive Data File (included in Exhibit 101)

*Indicates management contract or compensatory plan or arrangement.

TCertain of the exhibits and schedules to these Exhibits have been omitted in accordance with Item 601(a)(5) of Regulation S-K. The Company agrees
to furnish a copy of all omitted exhibits and schedules to the SEC upon its request.
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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.
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CUSHMAN & WAKEFIELD LTD.

Date: May 7, 2026
/s/ Laurida Sayed

Laurida Sayed

Chief Accounting Officer (Authorized Signatory and Principal
Accounting Officer)



||I|||.| CUSHMAN &

WAKEFIELD

August 11, 2025

Neil Johnston Via e-mail

Neil,
I’'m delighted to confirm the Compensation Committee’s decision to increase your compensation effective as of July 1, 2025.

This letter summarizes the annual base compensation increase which will also increase the value of your annual cash incentive
compensation. Your annual target equity award remains the same. All other terms of your employment as Global Chief Financial Officer
remain unchanged and as reflected in your offer letter dated December 29, 2020 and effective February 28, 2021.

ANNUAL BASE COMPENSATION
Your annual base salary will be $700,000, paid on a bi-weekly basis, less appropriate withholdings and deductions, in accordance with the
Company’s regular payroll practices. This position is an exempt position for purposes of the Fair Labor Standards Act.

ANNUAL CASH INCENTIVE COMPENSATION

You will continue to be eligible to participate in our annual incentive plan (“AIP”). Your target annual bonus will remain at 150% of your
increased base salary equaling $1,050,000 and subject to a maximum payout of

$2,100,000. Your 2025 target bonus amount will be prorated. Your AIP payout is dependent on Company and individual performance
against certain goals and objectives and is subject to the discretion and approval by the Board of Directors of the Company and the terms
and conditions of the AIP. You must be employed on the payout date to be eligible to receive the payment, unless otherwise determined in
the sole discretion of the Compensation Committee of the Board of Directors.

Thank you for all you do for Cushman and Wakefield.

Michelle MacKay
Chief Executive Officer



CUSHMAN & WAKEFIELD PLC

THIRD AMENDED & RESTATED
2018 OMNIBUS MANAGEMENT SHARE AND CASH INCENTIVE PLAN

TIME-VESTED RESTRICTED STOCK UNIT
GRANT AGREEMENT

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

WHEREAS, C&W has adopted the Third Amended & Restated 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 [Number of Awards] Time-Vested RSUs. 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 [Grant Date].

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 since the
Grant Date, 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) 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 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 any 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.

(a) 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”); provided that the
Restrictive Covenants in Section 8(a)(iii) and 8(a)(iv) below shall not apply if: (i) the Participant lives or resides in California; or (ii)
otherwise prohibited by applicable law:



(i) Except to the extent (A) expressly authorized in writing by the Company or (B) 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;

(ii) 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;

(iii) During the Non-Compete Period (as defined in Section 20), the Participant shall not (A) 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 (B) 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

(iv) 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, (A) 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 (B) 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.

(b) If at any time the Committee reasonably believes that the Participant has breached any of the applicable 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(b) 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.

(c) 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. Certain 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.

() “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.

63} “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.

21. Other Defined Terms. Any terms not otherwise defined in this Agreement shall have the meaning set forth in the Plan.

* * * * *



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

CUSHMAN & WAKEFIELD PLC

Acknowledged and Accepted:

PARTICIPANT: [Participant Name]



CUSHMAN & WAKEFIELD PLC

THIRD AMENDED & RESTATED
2018 OMNIBUS MANAGEMENT SHARE AND CASH INCENTIVE PLAN

2025 PERFORMANCE-VESTED RESTRICTED STOCK UNIT
GRANT AGREEMENT

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

WHEREAS, C&W has adopted the Third Amended & Restated 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 [Number of Awards] Performance-Vested RSUs. 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 [Grant Date].

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) Vesting. The “Performance-Vested RSUs” will vest from 0% to 150% based on (i) satisfaction of the performance
targets during the applicable three-year performance period, as set forth in Exhibit A, and (ii) the Participant’s continuing
Employment throughout such performance period and through the third anniversary of the Grant Date. Of the Participant’s
Performance-Vested RSUs, 100% will be subject to the “Adjusted EPS” performance target, as provided in Exhibit A, and subject to
a rTSR 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 since the Grant
Date, divided by 36.

(il) 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.

(b) 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 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 beneficial 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 any 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.

(a) 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™); provided that the
Restrictive Covenants in Section 8(a)(iii) and 8(a)(iv) below shall not apply if: (i) the Participant lives or resides in California; or (ii)
otherwise prohibited by applicable law:

1) Except to the extent (A) expressly authorized in writing by the Company or (B) 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;

(i1) 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;

(iii) During the Non-Compete Period (as defined in Section 20), the Participant shall not (A) 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

(B) 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

@iv) 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, (A) 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 (B) 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.

(b) If at any time the Committee reasonably believes that the Participant has breached any of the applicable 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(b) 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 RSUSs, 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.  Certain 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.

(c) “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.

63) “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.

21. Other Defined Terms. Any terms not otherwise defined in this Agreement shall have the meaning set forth in the Plan.

* * % * %



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

CUSHMAN & WAKEFIELD PLC

Acknowledged and Accepted:

PARTICIPANT: [Participant Name]



CUSHMAN & WAKEFIELD LTD.

FOURTH AMENDED & RESTATED OMNIBUS MANAGEMENT
SHARE AND CASH INCENTIVE PLAN

RESTRICTED STOCK UNIT GRANT AGREEMENT

THIS RESTRICTED STOCK UNIT GRANT AGREEMENT is made as of [Grant Date] by and between Cushman &
Wakefield Ltd., a company incorporated under the laws of Bermuda (“C&W?”), and [Participant Name] (the “Participant”).

WHEREAS, C&W has adopted the Fourth Amended & Restated Omnibus Management Share and Cash Incentive Plan (as
such may be amended from time to time, the “Plan”) to promote the interests of C&W 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
(“RSUSs”).

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 in the Plan and this Restricted Stock
Unit Grant Agreement, including Exhibit A attached hereto and any additional terms and conditions for the Participant’s country set
forth in Exhibit B hereto (collectively, this “Agreement”), C&W hereby grants to the Participant [Number of Awards] RSUs. Each
RSU represents the right to receive one Common Share subject to the terms of this Agreement and the Plan.

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

3. Incorporation of the Plan. All terms, conditions and restrictions of the Plan are incorporated herein and made part
hereof as if stated herein. Except as otherwise provided in any country appendix attached hereto, 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.

(a) Time Based Vesting Condition. Subject to Section 4(b), Section 4(c), and Section 4(d) hereof, the 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 RSUs will vest if the Participant remains continuously
employed through the third (3rd) anniversary of the Grant Date. C&W shall have the exclusive discretion to determine the date that
the Participant’s Employment is terminated (“the “Termination Date™) for purposes of the RSUs.



(b) 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, all unvested RSUs shall immediately vest as
of the Termination Date.

() Acceleration of Vesting Upon a 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 RSUs and the obligations hereunder, all
unvested RSUs shall vest as of immediately prior to such Change in Control, subject to the Participant’s continuing Employment
through such vesting event.

(d) Involuntary Termination of Employment Following a Change in Control. In the event that in connection with a
Change in Control (i) the acquirer does assume the RSUs and the obligations hereunder on substantially the same or equitably
adjusted terms and (ii) the Participant’s Employment is terminated by the Company without Cause on or within twelve (12) months
after the date of the Change in Control, an amount of unvested RSUs equal to the Prorated Amount shall vest as of the Termination
Date. The “Prorated Amount” shall equal the result of the following formula:

(Ax (B +(C)) - D, where
A = the number of RSUs granted hereunder as stated in Section 1 of this Agreement,

B = the number of completed months the Participant has remained continuously employed by, or has continuously
provided services to, the Company during the period commencing on the Grant Date and ending on the Termination
Date,

C = the total number of months during the period commencing on the Grant Date and ending on the third (3rd)
anniversary of the Grant Date, and

D = the number of RSUs that vested prior to the Termination Date in accordance with the terms of this Agreement.

5. Settlement. Subject to all the terms and conditions set forth in this Agreement and the Plan, vested RSUs shall be
settled in Common Shares and such settlement shall occur no later than sixty (60) days following the applicable vesting date (such
date, the “Settlement Date”).

6. 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 Common Shares and shall be entitled to all
of the rights of a shareholder of C&W, including the right to vote such Common Shares and receive any dividends or other
distributions thereafter paid with respect to such Common Shares.

7. Forfeiture. RSUs that have not become vested as of the Participant’s Termination Date shall immediately be forfeited
on such date, and the Participant shall have no further rights with respect thereto. Further, all RSUs, whether or not vested, shall
immediately be forfeited in the event of (a) the Participant’s termination for Cause, (b) the application of any clawback or
recoupment policy adopted by C&W or imposed by applicable law, (¢) any breach of the Restrictive Covenants (defined below)
discussed in Section 9 of this Agreement, or (d) any



breach of any restrictive covenants in any other agreement between the Participant and C&W or any Affiliate, including, without
limitation, any covenants relating to confidentiality, non-competition, non-solicitation, non-disparagement, or cooperation, and, in
each case, the Participant shall have no further rights with respect to the RSUs.

8. 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 C&W.

9. Restrictive Covenants.

(a) 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”); provided that the
Restrictive Covenants in Section 9(a)(iii) and 9(a)(iv) below shall not apply to the extent prohibited by applicable law:

(i) Except to the extent (A) expressly authorized in writing by C&W, (B) required or expressly permitted by law or (C)
required by 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 30) or
proprietary Trade Secrets (as defined in Section 30) of the Company or any of its Affiliates;

(i1) 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, employees, products or
services, provided, however, that nothing in this Agreement prevents the Participant from discussing or disclosing
information about unlawful acts in the workplace, such as harassment, discrimination or any other conduct that the
Participant has reason to believe is unlawful;

(ii1)) During the Non-Compete Period (as defined in Section 30), the Participant shall not, in the Territory (as defined in
Section 30) (A) 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
30) of the Company or (B) 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 or its Affiliates with or for a client or
prospective client of the Company or its Affiliates; and

(iv) During the Non-Solicit Period (as defined in Section 30), the Participant shall not directly or indirectly, on his or her
own behalf or on behalf of any other person or entity, (A) solicit, attempt to solicit, or assist any other person in soliciting
any employee at the level of Vice President (or its equivalent) or above, who reported to the Participant or to a direct
report of the Participant, or with whom the Participant worked during the Participant’s Employment (“Key Employee”™),
agent or contractor of the Company or any of its Affiliates or induce any Key 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 (B) 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, with whom the Participant had contact or about whom the Participant obtained Confidential Information during the
Participant’s Employment, 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.

(b) If at any time the Committee, or any delegate appointed by the Committee (the “Delegate™), reasonably
believes that the Participant has breached any of the applicable Restrictive Covenants, the Committee or Delegate, as applicable,
may suspend the vesting or settlement of Participant’s RSUs pending a good faith determination by the Committee or Delegate, as
applicable, 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 5 hereof. If the Committee or Delegate,
as applicable, 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 C&W (or take all steps necessary to
effectuate the delivery of), no later than five (5) days following such determination, any Common Shares issued upon the settlement
of the Participant’s RSUs and any proceeds resulting from the sale or other disposition (including to C&W) of Common Shares
issued upon settlement of the Participant’s RSUs. Notwithstanding the foregoing, the Participant acknowledges and agrees that
C&W'’s remedies at law for a breach or threatened breach may be inadequate and C&W 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, C&W 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 C&W’s right to seek any
other remedy to which it may be entitled at law or in equity.



(© The Participant agrees that the RSUs are adequate consideration for the Restrictive Covenants. 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 9 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. The Participant has the right to consult with
an attorney before entering into the Restrictive Covenants.

(d) The Restrictive Covenant Addendum, attached hereto as Exhibit A and incorporated herein, contains certain
modifications to these Restrictive Covenants that may apply to the Participant based on the laws of the Participant’s Place of
Employment (as defined in Section 30).

10. Taxes.

(a) Liability for Tax-Related Items. The Participant acknowledges that, regardless of any action taken by C&W or,
if different, the Subsidiary employing or engaging the Participant (the “Employer”), the ultimate liability for any and all income
taxes (including federal, state, local and other income taxes), social insurance, payroll tax, fringe benefits tax, payment on account or
other tax-related items related to the Participant’s participation in the Plan and legally applicable to the Participant (the “Tax-Related
Items”) is and remains the Participant’s responsibility and may exceed the amount, if any, actually withheld by C&W or the
Employer. The Participant further acknowledges that C&W and/or the Employer (i) do not make any representations or undertakings
regarding the treatment of any Tax-Related Items in connection with any aspect of the RSUs or the underlying Common Shares,
including, but not limited to, the grant, vesting, or settlement of the RSUs, or the subsequent sale of Common Shares and (ii) do not
commit, and are under no obligation, to structure the terms of the grant or any aspect of the RSU to reduce or eliminate the
Participant’s liability for Tax-Related Items or achieve any particular tax result. Further, if the Participant is subject to Tax-Related
Items in more than one jurisdiction, the Participant acknowledges that C&W and/or the Employer (or former employer, as
applicable) may be required to withhold or account for Tax-Related Items in more than one jurisdiction.

(b)  Method of Withholding. In connection with any relevant taxable or tax withholding event, as applicable, the
Participant agrees to make adequate arrangements satisfactory to C&W and/or the Employer to satisfy all Tax-Related Items. In this
regard, the Participant authorizes C&W or its agent to satisfy any applicable withholding obligations or rights with regard to all Tax-
Related Items by withholding in Common Shares to be issued upon settlement of the RSUs. In the event that such withholding in
Common Shares is impracticable or inadvisable under applicable tax or securities law or has materially adverse accounting
consequences, by the Participant’s acceptance of the RSUs, the Participant (i) authorizes and directs C&W and any brokerage firm
determined acceptable to C&W to sell, on the Participant’s behalf, a whole number of shares from those Common Shares otherwise
issuable to the Participant upon settlement as C&W determines to be appropriate to generate cash proceeds sufficient to satisfy any
applicable withholding obligations or rights for Tax-Related Items, and/



or (ii) authorizes C&W and/or the Employer, or their respective agents, at their discretion, to withhold from the Participant’s wages
or other cash compensation otherwise payable to the Participant.

(©) Deemed Share Issuance. If the obligation for Tax-Related Items is satisfied by withholding Common Shares,
for tax purposes, the Participant will be deemed to have been issued the full number of Common Shares subject to the vested RSUs,
notwithstanding that a number of Common Shares are held back solely for the purpose of paying Tax-Related Items.

(d) Tax Rates. C&W may withhold or account for Tax-Related Items by considering statutory or other
withholding rates sufficient to satisfy the minimum and up to the maximum rates applicable in the Participant’s jurisdiction(s). In the
event of over-withholding, the Participant may receive a refund of any over-withheld amount in cash (with no entitlement to the
equivalent in Common Shares), or if not refunded, the Participant may need to seek a refund from the local tax authorities. In the
event of under-withholding, the Participant may be required to pay any additional Tax-Related Items directly to the applicable tax
authority in the Participant’s jurisdiction(s).

(e) Compliance. C&W may refuse to issue or deliver Common Shares or the proceeds from the sale of Common
Shares, if the Participant fails to comply with the Participant’s obligations in connection with the Tax-Related Items.

11. Nature of Grant.

(a) Voluntary and Discretionary. The Plan is established voluntarily by C&W, it is discretionary in nature, and it
may be modified, amended, suspended or terminated by C&W at any time, to the extent permitted by the Plan.

(b) Rights to Future RSU Grants. The grant of RSUs is exceptional, voluntary and occasional and does not create
any contractual or other right to receive future grants of RSUs, or benefits in lieu of RSUs, even if RSUs have been granted in the
past. Further, all decisions with respect to future RSU or other grants, if any, will be at the sole discretion of C&W.

(©) Participation. The Participant is voluntarily participating in the Plan.

(d) Not Part of Salary. The RSUs and the Common Shares subject to the RSUs, and the income from and value of
same, are (i) not intended to replace any pension rights or compensation, and (ii) not part of normal or expected compensation for
any purpose, including but not limited to, calculating any severance, resignation, termination, redundancy, dismissal, end-of-service
payments, bonuses, holiday pay, long-service awards, pension or retirement or welfare benefits or similar payments.

(e) Services as a Director. Unless otherwise agreed with C&W in writing, the RSUs and the Common Shares
subject to the RSUs, and the income from and value of same, are



not granted as consideration for, or in connection with, the service the Participant may provide as a director of a Subsidiary.

63} Future Value. The future value of the underlying Common Shares is unknown, indeterminable, and cannot be
predicted with certainty.

(2) No Entitlement. No claim or entitlement to compensation or damages shall arise from forfeiture of the RSUs
resulting from the termination of the Participant’s Employment (for any reason whatsoever, whether or not later found to be invalid
or in breach of employment laws in the jurisdiction where the Participant is employed or the terms of the Participant’s employment
agreement, if any) or from the application of any clawback or recoupment policy adopted by C&W or imposed by applicable law.

12.  No Advice Regarding the Grant. C&W is not providing any tax, legal or financial advice, nor is C&W making any
recommendations regarding the Participant’s participation in the Plan, or the Participant’s acquisition or sale of the underlying
Common Shares. The Participant should consult with his or her own personal tax, legal and financial advisors regarding the
Participant’ participation in the Plan before taking any action related to the Plan.

13. Country-Specific Appendices. Notwithstanding any provisions in this Agreement, the RSUs shall be subject to any
additional terms and conditions set forth in any country specific appendix attached to this Agreement as Exhibit B to the extent that
the Participant resides and/or works in any such country. Moreover, if the Participant relocates to one of the countries included in the
appendix, the additional terms and conditions for such country will apply to the Participant, to the extent C&W determines that the
application of such terms and conditions is necessary or advisable for legal or administrative reasons.

14. Imposition of Other Requirements. C&W reserves the right to impose other requirements on the Participant’s
participation in the Plan, on the RSUs, and on any Common Shares acquired under the Plan, to the extent C&W determines it is
necessary or advisable for legal or administrative reasons, and to require the Participant to sign any additional agreements or
undertakings that may be necessary to accomplish the foregoing.

15.  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, unless the
Committee determines, in its sole discretion, that such change, modification or waiver is necessary or advisable to comply with
applicable law. This Agreement, together with the Plan, represent the entire agreement between the parties with respect to the RSUs.
The failure of C&W 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.

16. Policy Against Insider Trading. By accepting the RSUs, the Participant acknowledges that the Participant is bound by
and shall comply with all the terms and conditions of C&W’s insider trading policy as may be in effect from time to time. In addition
to C&W'’s insider trading policy, the Participant may be subject to insider trading restrictions and/or market




abuse laws in applicable jurisdictions which may affect the Participant’s ability to accept, acquire, sell or otherwise dispose of
Common Shares or rights to Common Shares (e.g., RSUs) during such times as the Participant is considered to have material
nonpublic information or other “inside information” regarding C&W (as defined by the laws in the applicable jurisdictions or the
Participant’s country). Any restrictions under these laws or regulations are separate from and in addition to any restrictions that may
be imposed under any applicable insider trading policy of C&W. The Participant is responsible for complying with any restrictions
and should speak to his or her personal advisor on this matter.

17. Clawback Policy. By accepting the RSUs, the Participant acknowledges that this award is subject to forfeiture as a
result of (a) the application of any clawback or recoupment policy of C&W, as may be in effect from time to time, or imposed by
applicable law, (b) any breach of the Restrictive Covenants discussed in Section 9 of this Agreement or (c¢) any breach of any
restrictive covenants in any other agreement between the Participant and C&W or any Affiliate, including, without limitation, any
covenants relating to confidentiality, non-competition, non-solicitation, non-disparagement, or cooperation. A recovery under this
Section 17 may be made by withholding compensation otherwise due to the Participant, by cancelling RSUs, whether unvested or
vested but unsettled, by C&W instructing any brokerage firm engaged by C&W to hold any Common Shares or other amounts
acquired pursuant to the RSUs to impose a full trading and transfer block on the Participant's account with such brokerage firm
and/or to re-convey, transfer or otherwise return any Common Shares and/or other amounts held in such brokerage account to C&W,
each as shall be authorized by the Participant in accepting this Agreement, or by such other means determined appropriate by the
Committee. The Clawback Policy provisions set forth in this Section 17 shall be applied by the Committee, at its discretion, to the
maximum extent permitted under applicable law.

18.  Exchange Control, Foreign Asset/Account and/or Tax Reporting. Depending upon the country to which laws the
Participant is subject, the Participant may have certain foreign asset/account and/or tax reporting requirements that may affect the
Participant’s ability to acquire or hold Common Shares under the Plan or cash received from participating in the Plan (including
from proceeds arising upon the sale of Common Shares) in a brokerage or bank account outside the Participant’s country of
residence. The Participant’s country may require that the Participant report such accounts, assets or transactions to the applicable
authorities in the Participant’s country. The Participant also may be required to repatriate cash received from participating in the Plan
to the Participant’s country within a certain period of time after receipt. The Participant is responsible for knowledge of and
compliance with any such regulations and should speak with his or her personal tax, legal and financial advisors regarding same.

19.  Currency Exchange Rates. Neither C&W, the Employer nor any other Subsidiary shall be liable for any foreign
exchange rate fluctuation between the Participant’s local currency and the United States Dollar that may affect the value of the RSUs
or of any amounts due to the Participant pursuant to the settlement of the RSUs or the subsequent sale of any Common Shares
acquired upon settlement.




20. Successors and Assigns. C&W 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 C&W. Subject to the
restrictions on transfer set forth herein, this Agreement will be binding upon the Participant and the Participant’s beneficiary, if
applicable.

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

22. 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.

23. Electronic Delivery and Participation. C&W may, in its sole discretion, decide to deliver any documents related to
current or future participation in the Plan by electronic means. The Participant hereby consents to receive such documents by
electronic delivery and agrees to participate in the Plan through an online or electronic system established and maintained by C&W
or a third party designated by C&W.

24, 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.

25.  Governing Law and Venue. 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. For purposes of litigating any dispute that
arises under this grant or this Agreement, the parties hereby submit to and consent to the jurisdiction of the State of Illinois, agree
that such litigation shall be conducted in the courts of Cook County, Illinois, or the federal courts for the United States for the
Northern District of Illinois, where this grant is made and/or to be performed.

26.  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 tax consequences upon disposition of the underlying Common Shares and that the Participant
should consult a tax advisor prior to such disposition.

27.  English Language. The Participant acknowledges that the Participant is proficient in the English language or has
consulted with an advisor who is proficient in the English



language, so as to enable the Participant to understand the provisions of this Agreement and the Plan. If the Participant has received
this Agreement or any other document related to the Plan translated into a language other than English and if the meaning of the
translated version is different than the English version, the English version will control, unless otherwise required by applicable law.

28. 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, C&W 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 C&W
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.

29. Data Privacy.

(a) Data Collection and Usage. The Participant understands that C&W collects, processes, and uses certain
personal information about the Participant, including, but not limited to, the Participant’s name, home address, telephone
number, email address, date of birth, social insurance, passport or other identification number, salary, nationality, job ftitle,
details of all Common Shares, RSUs or any other entitlement to Common Shares or equivalent benefits awarded, canceled,
exercised, vested, unvested or outstanding in the Participant’s favor (“Data”), for the purposes of implementing, administering
and managing the Plan. The legal basis, where required, for the processing of Data is the Participant’s consent.

(b) Stock Plan Administration Service Providers. C&W transfers Data to Fidelity Stock Plan Services, LLC
and certain of its affiliated companies (“Fidelity”), a third-party administrator, which assists C&W with the implementation,
administration, and management of the Plan. In the future, C& W may select a different service provider, which will act in a
similar manner, and share Data with such service provider. The Participant understands that Participant may be asked to agree
on separate terms and data processing practices with Fidelity or any future service provider, with such agreement being a
condition to the ability to participate in the Plan.

(©) International Data Transfers. C&W is based in Bermuda and Fidelity is based in the United States. The
Participant’s country or jurisdiction may have different data privacy laws and protections than Bermuda and/or the United
States. For example, the United States is not subject to an unlimited adequacy finding by the European Commission or an
adequacy regulation by the United Kingdom Information Commissioner’s Office and, as a result, in the absence of appropriate
safeguards such as the standard contractual clauses adopted by the European Commission, as applicable from time to time (the
“EU Standard Contractual Clauses”) or the United Kingdom International Data Transfer Agreement (“IDTA”), the transfer of
Data might not be subject to an adequate level of protection.
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If the Participant is based in the European Union, the European Economic Area, or the United Kingdom
(collectively, “EEA+”), Data will be transferred from the EEA+ to C&W and/or another Subsidiary outside the EEA+ based on
the EU Standard Contractual Clauses and/or the IDTA, as applicable. The Participant may request a copy of the applicable
safeguards by contacting , each of which are email addresses monitored by the Global Privacy Team. The onward transfer of
Data from C&W and/or another Subsidiary outside the EEA+ to Fidelity may be conducted without such safeguards and is based
solely on the Participant’s consent, as further described below.

If the Participant is based outside of the EEA+, C&W’s legal basis, where required, for the transfer of Data to
C&W, any Subsidiary, Fidelity, and/or any future service provider is the Participant’s consent.

(d) Data Retention. C&W will hold and use Data only as long as is necessary to implement, administer and
manage the Participant’s participation in the Plan, or as required to comply with applicable laws, the exercise or defense of legal
rights, and for archiving, deletion, and backup purposes. This means Data may be retained until after the Participant’s
termination of Employment.

(e) Voluntariness and Consequences of Consent Denial or Withdrawal. Participation in the Plan is voluntary,
and the Participant is providing the consents herein on a purely voluntary basis. The Participant understands that if the
Participant does not consent, or if the Participant later seeks to revoke his or her consent, the Participant’s salary from or
employment and career with C&W or the Employer will not be affected; the only consequence of refusing or withdrawing
consent is that C&W would not be able to grant RSUs or other equity awards to the Participant or administer or maintain such
awards.

® Data Subject Rights. The Participant understands that the Participant may have a number of rights under
the data privacy laws in the Participant’s jurisdiction, including the right to (i) request access or copies of Data that C&W
processes, (ii) rectification of incorrect Data, (iii) deletion of Data, (iv) restrictions on processing of Data, (v) portability of Data,
i) lodge complaints with competent authorities in the Participant’s jurisdiction, and/or (vii) receive a list with the names and
addresses of any potential recipients of Data. To receive clarification regarding these rights or to exercise these rights, the
Participant understands that he or she can contact , each of which are email addresses monitored by the Global Privacy Team.

30. Certain 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,

11



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 U.S. 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
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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) “Place of Employment” means the country of the Participant’s primary work location for non-U.S. Participants, or the
state or the District of Columbia in which the Participant’s primary work location is located for U.S. Participants, as designated by
the Employer, as of the date of execution of this Agreement.

(1) “Territory” shall mean the United States and any other country in which the Participant provided services to the
Company or its Affiliates in the twelve (12) months prior to termination of the Participant’s Employment.

)] “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 U.S. Uniform Trade Secrets Act of 1979 (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.

* ok ok ok 3k
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IN WITNESS WHEREOF, C&W has caused this Agreement to be duly executed, and the Participant has hereunto signed this
Agreement on the Participant’s own behalf, thereby representing that the Participant has carefully read and understands and agrees to
this Agreement and the Plan as of the day and year first written above.

CUSHMAN & WAKEFIELD LTD

Acknowledged and Accepted:

PARTICIPANT: [Participant Name]
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EXHIBIT A

CUSHMAN & WAKEFIELD LTD.

FOURTH AMENDED & RESTATED OMNIBUS MANAGEMENT
SHARE AND CASH INCENTIVE PLAN

RESTRICTIVE COVENANT ADDENDUM TO THE
RESTRICTED STOCK UNIT GRANT AGREEMENT

1. [Intentionally Omitted]

2. U.S. Participants

California. If the Participant’s Place of Employment is California, Sections 9(a)(iii) and 9(a)(iv) shall not apply following

termination of the Participant’s Employment.
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CUSHMAN & WAKEFIELD LTD.

FOURTH AMENDED & RESTATED OMNIBUS MANAGEMENT
SHARE AND CASH INCENTIVE PLAN

PERFORMANCE RESTRICTED STOCK UNIT GRANT AGREEMENT

THIS PERFORMANCE RESTRICTED STOCK UNIT GRANT AGREEMENT is made as of [Grant Date] by and between
Cushman & Wakefield Ltd., a company incorporated under the laws of Bermuda (“C&W”), and [Participant Name] (the
“Participant”).

WHEREAS, C&W has adopted the Fourth Amended & Restated Omnibus Management Share and Cash Incentive Plan (as
such may be amended from time to time, the “Plan”) to promote the interests of C&W 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
(“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 in the Plan and this Performance
Restricted Stock Unit Grant Agreement, including Exhibit A and Exhibit B attached hereto and any additional terms and conditions
for the Participant’s country set forth in Exhibit C hereto (collectively, this “Agreement”), C&W hereby grants to the Participant
[Number of Awards] Performance-Vested RSUs (such amount, the “target award”). Each RSU represents the right to receive one
Common Share subject to the terms of this Agreement and the Plan.

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

3. Incorporation of the Plan. All terms, conditions and restrictions of the Plan are incorporated herein and made part
hereof as if stated herein. Except as otherwise provided in any country appendix attached hereto, 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.

(a) Performance and Time Based Vesting Conditions. Subject to Section 4(b) and Section 4(c) hereof, the RSUs
will vest from 0% to 150% of the target award based on (i) satisfaction of the performance targets during the applicable three-year
performance period, as set forth in Exhibit A hereof, and (ii) the Participant’s continuing Employment throughout such performance
period and through the third (3™) anniversary of the Grant Date. C&W shall have the exclusive discretion to determine the date that
the Participant’s Employment is terminated (“the “Termination Date™) for purposes of the RSUs.



(b)  Asprovided in Exhibit A, of the Participant’s RSUs, 100% of the target award will be subject to the “Adjusted
EPS” performance target and a rTSR Modifier.

() 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, all unvested RSUs shall immediately vest at
the Target level as of the Termination Date.

(d) Change in Control. The treatment of the RSUs upon a Change in Control shall be as set forth in Exhibit A.

5. Settlement. Subject to all the terms and conditions set forth in this Agreement and the Plan, vested RSUs shall be
settled in Common Shares and such settlement shall occur no later than sixty (60) days following the earlier of (a) the third
anniversary of the Grant Date or (b) such other applicable vesting date hereunder, (such date, the “Settlement Date™).

6. 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 Common Shares and shall be entitled to all
of the rights of a shareholder of C&W, including the right to vote such Common Shares and receive any dividends or other
distributions thereafter paid with respect to such Common Shares.

7. Forfeiture. RSUs that have not become vested as of the Participant’s Termination Date shall immediately be forfeited
on such date, and the Participant shall have no further rights with respect thereto. Further, all RSUs, whether or not vested, shall
immediately be forfeited in the event of (a) the Participant’s termination for Cause, (b) the application of any clawback or
recoupment policy adopted by C&W or imposed by applicable law, (¢) any breach of the Restrictive Covenants (defined below)
discussed in Section 9 of this Agreement, or (d) any breach of any restrictive covenants in any other agreement between the
Participant and C&W or any Affiliate, including, without limitation, any covenants relating to confidentiality, non-competition, non-
solicitation, non-disparagement, or cooperation, and, in each case, the Participant shall have no further rights with respect to the
RSUs.

8. 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 C&W.

9. Restrictive Covenants.

(a) 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™); provided that the Restrictive Covenants in Section 9(a)(iii) and 9(a)(iv) below shall not
apply to the extent prohibited by applicable law:

(ii)) Except to the extent (A) expressly authorized in writing by C&W, (B) required or expressly permitted by law or (C)
required by 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 30) or
proprietary Trade Secrets (as defined in Section 30) of the Company or any of its Affiliates;

(ii))  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, employees, products or
services, provided, however, that nothing in this Agreement prevents the Participant from discussing or disclosing
information about unlawful acts in the workplace, such as harassment, discrimination or any other conduct that the
Participant has reason to believe is unlawful;

(i1)) During the Non-Compete Period (as defined in Section 30), the Participant shall not, in the Territory (as defined in
Section 30) (A) 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
30) of the Company or (B) 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 or its Affiliates with or for a client or prospective
client of the Company or its Affiliates; and

(ii)) During the Non-Solicit Period (as defined in Section 30), the Participant shall not directly or indirectly, on his or
her own behalf or on behalf of any other person or entity, (A) solicit, attempt to solicit, or assist any other person
in soliciting 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 (B) 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.



(b) If at any time the Committee, or any delegate appointed by the Committee (the “Delegate”), reasonably
believes that the Participant has breached any of the applicable Restrictive Covenants, the Committee or Delegate, as applicable,
may suspend the vesting or settlement of Participant’s RSUs pending a good faith determination by the Committee or Delegate, as
applicable, 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 5 hereof. If the Committee or Delegate,
as applicable, 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 C&W (or take all steps necessary to
effectuate the delivery of), no later than five (5) days following such determination, any Common Shares issued upon the settlement
of the Participant’s RSUs and any proceeds resulting from the sale or other disposition (including to C&W) of Common Shares
issued upon settlement of the Participant’s RSUs. Notwithstanding the foregoing, the Participant acknowledges and agrees that
C&W'’s remedies at law for a breach or threatened breach may be inadequate and C&W 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, C&W 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 C&W'’s right to seek any
other remedy to which it may be entitled at law or in equity.

(©) The Participant agrees that the RSUs are adequate consideration for the Restrictive Covenants. 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 9 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. The Participant has the right to consult with
an attorney before entering into the Restrictive Covenants.

(d) The Restrictive Covenant Addendum, attached hereto as Exhibit B and incorporated herein, contains certain
modifications to these Restrictive Covenants that may apply to the Participant based on the laws of the Participant’s Place of
Employment (as defined in Section 30).

10. Taxes.

(a) Liability for Tax-Related Items. The Participant acknowledges that, regardless of any action taken by C&W or,
if different, the Subsidiary employing or engaging the Participant (the “Employer”), the ultimate liability for any and all income
taxes (including federal, state, local and other income taxes), social insurance, payroll tax, fringe benefits tax, payment on account or
other tax-related items related to the Participant’s participation in the Plan and legally applicable to the Participant (the “Tax-Related
Items”) is and remains the



Participant’s responsibility and may exceed the amount, if any, actually withheld by C&W or the Employer. The Participant further
acknowledges that C&W and/or the Employer (i) do not make any representations or undertakings regarding the treatment of any
Tax-Related Items in connection with any aspect of the RSUs or the underlying Common Shares, including, but not limited to, the
grant, vesting, or settlement of the RSUs, or the subsequent sale of Common Shares and (ii) do not commit, and are under no
obligation, to structure the terms of the grant or any aspect of the RSU to reduce or eliminate the Participant’s liability for Tax-
Related Items or achieve any particular tax result. Further, if the Participant is subject to Tax-Related Items in more than one
jurisdiction, the Participant acknowledges that C&W and/or the Employer (or former employer, as applicable) may be required to
withhold or account for Tax-Related Items in more than one jurisdiction.

(b) Method of Withholding. In connection with any relevant taxable or tax withholding event, as applicable, the
Participant agrees to make adequate arrangements satisfactory to C&W and/or the Employer to satisfy all Tax-Related Items. In this
regard, the Participant authorizes C&W or its agent to satisfy any applicable withholding obligations or rights with regard to all Tax-
Related Items by withholding in Common Shares to be issued upon settlement of the RSUs. In the event that such withholding in
Common Shares is impracticable or inadvisable under applicable tax or securities law or has materially adverse accounting
consequences, by the Participant’s acceptance of the RSUs, the Participant (i) authorizes and directs C&W and any brokerage firm
determined acceptable to C&W to sell, on the Participant’s behalf, a whole number of shares from those Common Shares otherwise
issuable to the Participant upon settlement as C&W determines to be appropriate to generate cash proceeds sufficient to satisfy any
applicable withholding obligations or rights for Tax-Related Items, and/or (ii) authorizes C&W and/or the Employer, or their
respective agents, at their discretion, to withhold from the Participant’s wages or other cash compensation otherwise payable to the
Participant.

(©) Deemed Share Issuance. 1f the obligation for Tax-Related Items is satisfied by withholding Common Shares,
for tax purposes, the Participant will be deemed to have been issued the full number of Common Shares subject to the vested RSUs,
notwithstanding that a number of Common Shares are held back solely for the purpose of paying Tax-Related Items.

(d) Tax Rates. C&W may withhold or account for Tax-Related Items by considering statutory or other
withholding rates sufficient to satisfy the minimum and up to the maximum rates applicable in the Participant’s jurisdiction(s). In the
event of over-withholding, the Participant may receive a refund of any over-withheld amount in cash (with no entitlement to the
equivalent in Common Shares), or if not refunded, the Participant may need to seek a refund from the local tax authorities. In the
event of under-withholding, the Participant may be required to pay any additional Tax-Related Items directly to the applicable tax
authority in the Participant’s jurisdiction(s).



(e) Compliance. C&W may refuse to issue or deliver Common Shares or the proceeds from the sale of Common
Shares, if the Participant fails to comply with the Participant’s obligations in connection with the Tax-Related Items.

11. Nature of Grant.

(a) Voluntary and Discretionary. The Plan is established voluntarily by C&W, it is discretionary in nature, and it
may be modified, amended, suspended or terminated by C&W at any time, to the extent permitted by the Plan.

(b) Rights to Future RSU Grants. The grant of RSUs is exceptional, voluntary and occasional and does not create
any contractual or other right to receive future grants of RSUs, or benefits in lieu of RSUs, even if RSUs have been granted in the
past. Further, all decisions with respect to future RSU or other grants, if any, will be at the sole discretion of C&W.

(c) Participation. The Participant is voluntarily participating in the Plan.

(d) Not Part of Salary. The RSUs and the Common Shares subject to the RSUs, and the income from and value of
same, are (i) not intended to replace any pension rights or compensation, and (ii) not part of normal or expected compensation for
any purpose, including but not limited to, calculating any severance, resignation, termination, redundancy, dismissal, end-of-service
payments, bonuses, holiday pay, long-service awards, pension or retirement or welfare benefits or similar payments.

(e) Services as a Director. Unless otherwise agreed with C&W in writing, the RSUs and the Common Shares
subject to the RSUs, and the income from and value of same, are not granted as consideration for, or in connection with, the service
the Participant may provide as a director of a Subsidiary.

® Future Value. The future value of the underlying Common Shares is unknown, indeterminable, and cannot be
predicted with certainty.

(2) No Entitlement. No claim or entitlement to compensation or damages shall arise from forfeiture of the RSUs
resulting from the termination of the Participant’s Employment (for any reason whatsoever, whether or not later found to be invalid
or in breach of employment laws in the jurisdiction where the Participant is employed or the terms of the Participant’s employment
agreement, if any) or from the application of any clawback or recoupment policy adopted by C&W or imposed by applicable law.

12.  No Advice Regarding the Grant. C&W is not providing any tax, legal or financial advice, nor is C&W making any
recommendations regarding the Participant’s participation in the Plan, or the Participant’s acquisition or sale of the underlying
Common Shares. The Participant should consult with his or her own personal tax, legal and financial advisors regarding the
Participant’ participation in the Plan before taking any action related to the Plan.



13. Country-Specific Appendices. Notwithstanding any provisions in this Agreement, the RSUs shall be subject to any
additional terms and conditions set forth in any country specific appendix attached to this Agreement as Exhibit C to the extent that
the Participant resides and/or works in any such country. Moreover, if the Participant relocates to one of the countries included in the
appendix, the additional terms and conditions for such country will apply to the Participant, to the extent C&W determines that the
application of such terms and conditions is necessary or advisable for legal or administrative reasons.

14. Imposition of Other Requirements. C&W reserves the right to impose other requirements on the Participant’s
participation in the Plan, on the RSUs, and on any Common Shares acquired under the Plan, to the extent C&W determines it is
necessary or advisable for legal or administrative reasons, and to require the Participant to sign any additional agreements or
undertakings that may be necessary to accomplish the foregoing.

15. 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, unless the
Committee determines, in its sole discretion, that such change, modification or waiver is necessary or advisable to comply with
applicable law. This Agreement, together with the Plan, represent the entire agreement between the parties with respect to the RSUs.
The failure of C&W 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.

16. Policy Against Insider Trading. By accepting the RSUs, the Participant acknowledges that the Participant is bound by
and shall comply with all the terms and conditions of C&W’s insider trading policy as may be in effect from time to time. In addition
to C&W’s insider trading policy, the Participant may be subject to insider trading restrictions and/or market abuse laws in applicable
jurisdictions which may affect the Participant’s ability to accept, acquire, sell or otherwise dispose of Common Shares or rights to
Common Shares (e.g., RSUs) during such times as the Participant is considered to have material nonpublic information or other
“inside information” regarding C&W (as defined by the laws in the applicable jurisdictions or the Participant’s country). Any
restrictions under these laws or regulations are separate from and in addition to any restrictions that may be imposed under any
applicable insider trading policy of C&W. The Participant is responsible for complying with any restrictions and should speak to his
or her personal advisor on this matter.

17. Clawback Policy. By accepting the RSUs, the Participant acknowledges that this award is subject to forfeiture as a
result of (a) the application of any clawback or recoupment policy of C&W, as may be in effect from time to time, or imposed by
applicable law, (b) any breach of the Restrictive Covenants discussed in Section 9 of this Agreement, or (c) any breach of any
restrictive covenants in any other agreement between the Participant and C&W or any Affiliate, including, without limitation, any
covenants relating to confidentiality, non-competition, non-solicitation, non-disparagement, or cooperation. A recovery under this
Section 17 may be made by withholding compensation otherwise due to the Participant, by cancelling RSUs, whether unvested or
vested but unsettled, by C&W instructing any brokerage firm



engaged by C&W to hold any Common Shares or other amounts acquired pursuant to the RSUs to impose a full trading and transfer
block on the Participant's account with such brokerage firm and/or to re-convey, transfer or otherwise return any Common Shares
and/or other amounts held in such brokerage account to C&W, each as shall be authorized by the Participant in accepting this
Agreement, or by such other means determined appropriate by the Committee. The Clawback Policy provisions set forth in this
Section 17 shall be applied by the Committee, at its discretion, to the maximum extent permitted under applicable law.

18.  Exchange Control, Foreign Asset/Account and/or Tax Reporting. Depending upon the country to which laws the
Participant is subject, the Participant may have certain foreign asset/account and/or tax reporting requirements that may affect the
Participant’s ability to acquire or hold Common Shares under the Plan or cash received from participating in the Plan (including
from proceeds arising upon the sale of Common Shares) in a brokerage or bank account outside the Participant’s country of
residence. The Participant’s country may require that the Participant report such accounts, assets or transactions to the applicable
authorities in the Participant’s country. The Participant also may be required to repatriate cash received from participating in the Plan
to the Participant’s country within a certain period of time after receipt. The Participant is responsible for knowledge of and
compliance with any such regulations and should speak with his or her personal tax, legal and financial advisors regarding same.

19.  Currency Exchange Rates. Neither C&W, the Employer nor any other Subsidiary shall be liable for any foreign
exchange rate fluctuation between the Participant’s local currency and the United States Dollar that may affect the value of the RSUs
or of any amounts due to the Participant pursuant to the settlement of the RSUs or the subsequent sale of any Common Shares
acquired upon settlement.

20. Successors and Assigns. C&W 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 C&W. Subject to the
restrictions on transfer set forth herein, this Agreement will be binding upon the Participant and the Participant’s beneficiary, if
applicable.

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

22. 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.

23. Electronic Delivery and Participation. C&W may, in its sole discretion, decide to deliver any documents related to
current or future participation in the Plan by electronic means. The Participant hereby consents to receive such documents by
electronic delivery and agrees to participate in the Plan through an online or electronic system established and maintained by C&W
or a third party designated by C&W.




24, 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.

25. Governing Law and Venue. 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. For purposes of litigating any dispute that
arises under this grant or this Agreement, the parties hereby submit to and consent to the jurisdiction of the State of Illinois, agree
that such litigation shall be conducted in the courts of Cook County, Illinois, or the federal courts for the United States for the
Northern District of Illinois, where this grant is made and/or to be performed.

26.  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 tax consequences upon disposition of the underlying Common Shares and that the Participant
should consult a tax advisor prior to such disposition.

27.  English Language. The Participant acknowledges that the Participant is proficient in the English language or has
consulted with an advisor who is proficient in the English language, so as to enable the Participant to understand the provisions of
this Agreement and the Plan. If the Participant has received this Agreement or any other document related to the Plan translated into
a language other than English and if the meaning of the translated version is different than the English version, the English version
will control, unless otherwise required by applicable law.

28. 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, C&W 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 C&W
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.

29. Data Privacy.

(a) Data Collection and Usage. The Participant understands that C&W collects, processes, and uses certain
personal information about the Participant, including, but not limited to, the Participant’s name, home address, telephone
number, email address, date of




birth, social insurance, passport or other identification number, salary, nationality, job title, details of all Common Shares, RSUs
or any other entitlement to Common Shares or equivalent benefits awarded, canceled, exercised, vested, unvested or outstanding
in the Participant’s favor (“Data”), for the purposes of implementing, administering and managing the Plan. The legal basis,
where required, for the processing of Data is the Participant’s consent.

(b) Stock Plan Administration Service Providers. C&W transfers Data to Fidelity Stock Plan Services, LLC
and certain of its affiliated companies (“Fidelity”), a third-party administrator, which assists C&W with the implementation,
administration, and management of the Plan. In the future, C& W may select a different service provider, which will act in a
similar manner, and share Data with such service provider. The Participant understands that Participant may be asked to agree
on separate terms and data processing practices with Fidelity or any future service provider, with such agreement being a
condition to the ability to participate in the Plan.

(©) International Data Transfers. C&W is based in Bermuda and Fidelity is based in the United States. The
Participant’s country or jurisdiction may have different data privacy laws and protections than Bermuda and/or the United
States. For example, the United States is not subject to an unlimited adequacy finding by the European Commission or an
adequacy regulation by the United Kingdom Information Commissioner’s Office and, as a result, in the absence of appropriate
safeguards such as the standard contractual clauses adopted by the European Commission, as applicable from time to time (the
“EU Standard Contractual Clauses”) or the United Kingdom International Data Transfer Agreement (“IDTA”), the transfer of
Data might not be subject to an adequate level of protection.

If the Participant is based in the European Union, the European Economic Area, or the United Kingdom
(collectively, “EEA+”), Data will be transferred from the EEA+ to C&W and/or another Subsidiary outside the EEA+ based on
the EU Standard Contractual Clauses and/or the IDTA, as applicable. The Participant may request a copy of the applicable
safeguards by contacting , each of which are email addresses monitored by the Global Privacy Team. The onward transfer of
Data from C&W and/or another Subsidiary outside the EEA+ to Fidelity may be conducted without such safeguards and is based
solely on the Participant’s consent, as further described below.

If the Participant is based outside of the EEA+, C&W’s legal basis, where required, for the transfer of Data to
C&W, any Subsidiary, Fidelity, and/or any future service provider is the Participant’s consent.

(d) Data Retention. C&W will hold and use Data only as long as is necessary to implement, administer and
manage the Participant’s participation in the Plan, or as required to comply with applicable laws, the exercise or defense of legal
rights, and for archiving, deletion, and backup purposes. This means Data may be retained until after the Participant’s
termination of Employment.

(e) Voluntariness and Consequences of Consent Denial or Withdrawal. Participation in the Plan is voluntary,
and the Participant is providing the consents herein on
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a purely voluntary basis. The Participant understands that if the Participant does not consent, or if the Participant later seeks to
revoke his or her consent, the Participant’s salary from or employment and career with C&W or the Employer will not be
affected; the only consequence of refusing or withdrawing consent is that C& W would not be able to grant RSUs or other equity
awards to the Participant or administer or maintain such awards.

63} Data Subject Rights. The Participant understands that the Participant may have a number of rights under
the data privacy laws in the Participant’s jurisdiction, including the right to (i) request access or copies of Data that C&W
processes, (ii) rectification of incorrect Data, (iii) deletion of Data, (iv) restrictions on processing of Data, (v) portability of Data,
(i) lodge complaints with competent authorities in the Participant’s jurisdiction, and/or (vii) receive a list with the names and
addresses of any potential recipients of Data. To receive clarification regarding these rights or to exercise these rights, the
Participant understands that he or she can contact: , each of which are email addresses monitored by the Global Privacy Team.

30. Certain 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
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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 U.S. 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.
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€3} “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) “Place of Employment” means the country of the Participant’s primary work location for non-U.S. Participants, or the
state or the District of Columbia in which the Participant’s primary work location is located for U.S. Participants, as designated by
the Employer, as of the date of execution of this Agreement.

1) “Territory” shall mean the United States and any other country in which the Participant provided services to the
Company or its Affiliates in the twelve (12) months prior to termination of the Participant’s Employment.

) “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 U.S. Uniform Trade Secrets Act of 1979 (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.

* * * * *
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IN WITNESS WHEREOF, C&W has caused this Agreement to be duly executed, and the Participant has hereunto signed this
Agreement on the Participant’s own behalf, thereby representing that the Participant has carefully read and understands and agrees to
this Agreement and the Plan as of the day and year first written above.

CUSHMAN & WAKEFIELD LTD

Acknowledged and Accepted:

PARTICIPANT: [Participant Name]
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EXHIBIT B
CUSHMAN & WAKEFIELD LTD.

FOURTH AMENDED & RESTATED OMNIBUS MANAGEMENT
SHARE AND CASH INCENTIVE PLAN

RESTRICTIVE COVENANT ADDENDUM TO THE
PERFORMANCE RESTRICTED STOCK UNIT GRANT AGREEMENT

1. [Intentionally Omitted]
2. U.S. Participants

[California. If the Participant’s Place of Employment is California, Sections 9(a)(iii) and 9(a)(iv) shall not apply following
termination of the Participant’s Employment. |

[Intentionally Omitted]
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CUSHMAN & WAKEFIELD GLOBAL, INC.

SECOND AMENDED & RESTATED EXECUTIVE
EMPLOYEE SEVERANCE PAY PLAN
& SUMMARY PLAN DESCRIPTION

February 25, 2026



CUSHMAN & WAKEFIELD GLOBAL, INC.
SECOND AMENDED & RESTATED EXECUTIVE EMPLOYEE SEVERANCE PAY PLAN
& SUMMARY PLAN DESCRIPTION

ARTICLE 1
Introduction

Cushman & Wakefield Global, Inc., a Delaware corporation (the “Company”), hereby establishes this Cushman &
Wakefield Global, Inc. Second Amended & Restated Executive Employee Severance Pay Plan (the “Plan”), effective
February 25, 2026 (the “Effective Date™), to provide severance benefits to certain Executive Employees of the Company and
its participating affiliates who suffer a loss of employment under the terms and conditions set forth in the Plan. The Plan
replaces and supersedes any and all severance plans, policies and/or practices of the Company and its participating affiliates
in effect for covered Executive Employees prior to the Effective Date including without limitation the Cushman &
Wakefield, Inc. Executive Employee Severance Pay Plan dated June 3, 2017 (the “2017 Plan”), the Cushman & Wakefield
Global, Inc. Executive Employee Severance Pay Plan dated June 14, 2018 (the “2018 Plan”) and the Cushman & Wakefield
Global, Inc. Amended & Restated Executive Employee Severance Plan dated February 24, 2022 (the “2022 Plan” and
together with the 2017 Plan and 2018 Plan, the “Prior Plans™); provided that individuals who incurred a Termination of
Employment on or before the Effective Date shall continue to be covered by the terms of the Prior Plans and shall not be
eligible to receive payments or benefits under the Plan. The Plan is intended to, and shall be interpreted in all respects to,
come within the definition of an “employee welfare benefit plan” under Section 3(1) of the Employee Retirement Income
Security Act of 1974, as amended (“ERISA”), and to be exempt from Section 409A of the Internal Revenue Code of 1986, as
amended (the “Code”) and the rules and regulations promulgated thereunder (collectively, “Section 409A”), as “involuntary
severance.” This document constitutes both the Plan document and the Summary Plan Description. Except as otherwise
provided in Section 6.01 of the Plan, the Company reserves the right, in its sole and absolute discretion, to terminate,
amend or modify the Plan, in whole or in part, at any time and for any reason and to eliminate or reduce benefits. All
benefits under the Plan shall be paid solely from the general assets of the Company.

ARTICLE 2
Definitions and Interpretations

2.01 Administrator shall mean the person or persons appointed by the Global Chief People Officer to administer
the Plan pursuant to Article 5 of the Plan.

2.02 Base Salary shall mean the Executive Employee’s base rate of pay at the time of Termination of
Employment, excluding bonuses, overtime pay, premium or differential pay, commissions, perquisites, non-cash
compensation, incentive compensation, or any other additional compensation. However, Base Salary shall not be reduced by
any voluntary salary reduction contributions made on an Executive Employee’s behalf to any deferred compensation or
benefit plan of the Employer.



2.03 Board of Directors shall mean the Board of Directors of C&W.

2.04 Bonus shall mean the target annual bonus incentive, if any, that the Executive Employee would otherwise have
been eligible to earn for the calendar year in which the Executive Employee’s Termination of Employment occurs under the
Company’s Annual Incentive Plan, determined based upon the achievement of any applicable performance metrics at target
levels of performance.

2.05 Bonus Severance Multiple shall mean 1.0 for all Executive Employees.

2.06 C&W shall mean Cushman & Wakefield plc, a public limited company incorporated under the law of England
and Wales, whose registration number is 11414195 (and any successor thereto).

2.07 Cause shall mean: (a) the Participant’s dishonesty, fraud, or misrepresentation to the Company (including in
each instance used in this definition any subsidiary) or any third party;
(b) 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), 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 (c) any indictment of, or
plea of guilty or no contest by, the Participant to a felony or any crime involving moral turpitude.

2.08 Change in Control shall mean (i) any one Person, or more than one Person acting as a group (as defined under
Treasury Regulation § 1.409A-3(1)(5)(v)(B)), other than C&W, the Consortium or any employee benefit plan sponsored by
C&W, acquires ownership of shares of C&W that, together with shares held by such Person or group, constitutes more than 50
percent of the total fair market value or total Voting Power of the shares of C&W; (ii) any one Person, or more than one Person
acting as a group (as defined under Treasury Regulation § 1.409A-3(1)(5)(v)(B)) other than C&W, the Consortium or any
employee benefit plan sponsored by C&W acquires (or has acquired during the 12-month period ending on the date of the most
recent acquisition by such Person or Persons) ownership of shares of C&W possessing 30 percent or more of the total Voting
Power of the shares of C&W; (iii) a majority of members of the Board of Directors is replaced during any 36-month period by
directors whose appointment or election is (x) not endorsed by a majority of the members of the Board of Directors before the
date of each appointment or election or (y) approved in connection with any actual or threatened contest for election to positions
on the Board of Directors; (iv) any one Person, or more than one Person acting as a group (as defined in Treasury Regulation §
1.409A-3(1)(5)(v)(B)) acquires (or has acquired during the 12-month period ending on the date of the most recent acquisition by
such Person or Persons) assets from the Company that have a total gross fair market value equal to or more than 40 percent of
the total gross fair market value of all of the assets of the Company immediately before such acquisition or acquisitions; or (v)
the consummation of a merger, consolidation, reorganization or similar transaction with or into C&W or in which securities of
C&W are issued, as a result of which the holders of Voting Securities of C&W immediately before such event own, directly or
indirectly, immediately after such event less than 50% of the combined Voting Power of the outstanding Voting Securities of the
parent corporation resulting from, or issuing its Voting Securities as part of, such event. For purposes of subsection (iv), gross
fair market value means the value of the assets of the Company, or the value of the assets being disposed of, determined without
regard to any liabilities associated with such assets. Notwithstanding the foregoing, an event described herein shall be considered
a “Change in Control” for distribution or payment purposes only if it constitutes a “change in control event” under Section 409A,
to the extent necessary to avoid adverse tax consequences thereunder.

2.09 Change in Control Severance Multiple shall mean 2.0 for all Executive Employees.



2.10 Company, except as used in Section 2.07 of the Plan, shall mean Cushman & Wakefield Global, Inc. and
its subsidiaries, as well as any predecessor entities thereof.

2.11 Consortium shall mean, collectively or individually as the context requires, TPG Asia VI SF Pte. Ltd,
PAGAC Drone Holding I LP, and 2339532 Ontario Ltd and/or their respective Affiliates for so long as such Person is subject
to any orderly market sell-down provision, or any other trading restriction, contained in the Coordination Agreement (as
defined in the GenPar LPA) and provided such Person has agreed to be bound by, and adhere to, the governance
arrangements of the Partnership or, if applicable, the IPO Company (each as defined in the GenPar LPA) contemplated by the
Coordination Agreement.

2.12 Effective Date shall mean February 25, 2026.

2.13 Employer shall mean the Company and each of its majority owned subsidiaries specified as a participating
company by the Administrator.

2.14 Executive Employee shall mean an individual who is a member of C&W’s global leadership team and
designated as an Executive Employee by the Administrator.

2.15 GenPar LPA shall mean the First Amended and Restated Limited Liability Partnership Agreement of DTZ
Investment Holdings GenPar LLP, as such may be amended from time to time in accordance with its terms.

2.16 Good Reason Resignation shall mean the termination by an Executive Employee of the Executive
Employee’s employment relationship with all Employers on or within the two-year period following the effective date of a
Change in Control due to the occurrence of one or more of the following actions on or following the Change in Control:

(a) a material diminution in the Executive Employee’s Base Salary or Bonus opportunity, in each case, as in effect
immediately prior to the Change in Control, except in connection with any broad-based reduction to base
salaries and/or annual bonus opportunities that affects all similarly situated employees of the Employer;

(b) a material diminution in the Executive Employee’s authority, duties, or responsibilities as in effect
immediately prior to the Change in Control; or

() a material breach by the Employer of any written employment agreement or offer letter between the Employer
and the Executive Employee.

Notwithstanding the foregoing, any assertion by an Executive Employee of a Good Reason Resignation shall not be
effective unless all of the following conditions are satisfied: (i) the condition described in Section 2.15(a), (b) or (¢) of the
Plan giving rise to the Executive Employee’s Good Reason Resignation must have arisen without the Executive Employee’s
consent; (ii) the Executive Employee must provide written notice to the Employer of such condition within forty-five (45)
days of the later of the initial existence of the condition or when



the Executive Employee first learns of the existence of the condition (provided that such notice, if provided within forty-five
(45) days of when the Executive Employee first learns of the existence of the condition, must in all circumstances be
provided no later than ninety (90) days after the initial existence of the condition); (iii) the condition specified in such notice
must remain uncorrected by the Employer for thirty (30) days after receipt of such notice by the Employer; and (iv) the
effective date of the Executive Employee’s Good Reason Resignation must occur within ninety (90) days after the initial
existence of the condition specified in such notice or when the Executive Employee first learns of the existence of the
condition.

2.17 Involuntary Termination shall mean the termination by an Employer of an Executive Employee’s employment
relationship with all Employers (including after a Change in Control). Notwithstanding the preceding paragraph, an Involuntary
Termination shall not include a discharge or other separation of employment under any of the following circumstances:

(a) termination for Cause;
(b) an Executive Employee’s retirement or voluntary resignation;
©) death or disability of the Executive Employee;

(d) the business or a portion of the business of an Employer, including in a transaction constituting a Change in
Control, is (1) sold in whole or in part to another corporation or company, whether by sale of stock or assets,
(2) merged or consolidated with another corporation or company or is part of a similar corporate transaction,
or (3) outsourced to another corporation or company, and the Executive Employee is offered employment with
the purchaser or surviving business or the corporation or company to which the business is outsourced
(whether or not he or she accepts any such position with the purchaser, surviving business or other company).
In the event of such a sale or outsourcing, the Executive Employee also shall not incur an Involuntary
Termination if the Executive Employee does not participate in good faith in the hiring process of the purchaser
or surviving business or the other corporation or company to which the business is outsourced; or

(e) the Executive Employee (1) is offered employment by any Employer or affiliate of any Employer (whether or
not the Executive Employee accepts such position), or (2) transfers to any position with any Employer.

If an Executive Employee is terminated from employment and it is subsequently determined that, by virtue of conduct
or circumstances arising either before or after the termination, the Executive Employee or former Executive Employee
engaged in what would have constituted Cause, the termination will be deemed to have been as a result of Cause, and the
individual will be ineligible for any further payments and benefits under the Plan. In such circumstances, in the event that
Plan payments or benefits have already been paid or provided by the Employer, the Employer shall be entitled to recover any
such payments or benefits. The determination as to whether a discharge or other separation from service is for Cause or is



otherwise described in this Section 2.16 of the Plan will be made by the Administrator, in its sole and absolute discretion, and
such determination shall be final and binding on all affected Executive Employees. An Executive Employee’s Involuntary
Termination shall be deemed to occur on the last day of his or her employment with the Employer.

2.18 Participant shall mean an Executive Employee who meets the requirements for eligibility under the Plan,
as set forth in Article 3 of the Plan. An individual shall cease being a Participant once all payments and benefits due to such
individual under the Plan have been paid or provided.

2.19 Person shall mean a “person” as such term is used in Section 13(d) and 14(d) of the Securities Exchange
Act of 1934, as amended (the “Exchange Act”), including any “group” within the meaning of Section 13(d)(3) under the
Exchange Act.

2.20 Salary Severance Multiple shall mean (i) 1.5 for an Executive Employee who is the Chief Executive
Officer and (ii) 1.0 for all other Executive Employees.

2.21 Severance Pay shall have the meaning given to such term as set forth in Section 4.01 of the Plan.

2.22 Severance Period shall mean a number of months equal to (i) (A) 12 multiplied by
(B) the Salary Severance Multiple, if the Participant becomes entitled to receive Severance Pay pursuant to Section 4.01(a) of the
Plan, and (ii) 24, if the Participant becomes entitled to receive Severance Pay pursuant to Section 4.01(b) of the Plan.

2.23 Subsidized Benefit Payment shall mean an amount equal to the Employer’s predetermined cost of coverage
applicable to a Participant under the Company’s eligible group medical, dental and vision insurance plans during the
Severance Period, as determined by the Administrator in its sole discretion, less any applicable tax or other withholding
required by law and any statutory benefit entitlements provided under applicable local law.

2.24 Termination Date shall mean the date specified by the Employer in a notice of termination to an Executive
Employee as the effective date of such Executive Employee’s Termination of Employment with such Employer.
Notwithstanding the foregoing, with respect to any eligible Executive Employee, the Employer reserves the right, in its sole
and absolute discretion, to change a previously designated Termination Date.

2.25 Termination of Employment shall mean the cessation of the Participant’s employment with the Employer
for any reason whatsoever, whether voluntary or involuntary, including as a result of the Executive Employee’s retirement,
death, or disability.

2.26 Voting Power shall mean the number of votes available to be cast (determined by reference to the
maximum number of votes entitled to be cast by the holders of Voting Securities upon any matter submitted to shareholders
where the holders of all Voting Securities vote together as a single class) by the holders of Voting Securities.



2.27 Voting Securities shall mean any securities or other ownership interests of an entity entitled, or which may
be entitled, to vote on the election of directors, or securities or other ownership interests which are convertible into, or
exercisable in exchange for, such Voting Securities, whether or not subject to the passage of time or any contingency.

ARTICLE 3
Eligibility for Benefits

3.01 Eligibility for Benefits. An Executive Employee shall be eligible for severance benefits under the Plan only if the
Executive Employee is notified of his or her Involuntary Termination, to be effective as of his or her Termination Date;
remains in the continuous employ of an Employer until his or her Termination Date; and experiences an Involuntary
Termination.

To be eligible to receive the payments and benefits set forth in Section 4.01 through Section 4.04 of the Plan, an
Executive Employee must timely execute, and not revoke, a general release of claims in a form provided by the Company, in its
sole and absolute discretion, under which, among other things, the Executive Employee will release and discharge all Employers
and related entities (as well as any third party for whom the Executive Employee provides services on the Employer’s behalf)
from all claims and liabilities relating to the Executive Employee’s employment with the Employer and/or the termination of the
Executive Employee’s employment, including without limitation, claims under Title VII of the Civil Rights Act of 1964, the
Americans with Disabilities Act, the Family and Medical Leave Act, the Age Discrimination in Employment Act, the Older
Workers Benefit Protection Act, where applicable, the California Fair Employment and Housing Act, the California Labor Code
sections 200 et seq., 510 et seq., and 970 et seq., California Civil Code section 44 et seq., the New Jersey Law Against
Discrimination, the New Jersey Conscientious Employee Protection Act (Whistleblower Act), and the New York State and City
Human Rights Laws (and similar laws of any other state).The general release of claims shall be provided to the Executive
Employee on or before the Executive Employee’s Termination Date and the executed general release of claims agreement must
be returned to the Administrator before the expiration of the time period specified therein. The general release of claims will not
waive or release claims the Executive Employee may have (a) arising after the execution date of the general release of claims, (b)
that by law may not be released by private settlement, (c) for Worker’s Compensation benefits for job-related illness or injury, (d)
for unemployment compensation, (e) against Employer insurers pursuant to any life, health, or disability insurance policy the
Executive Employee has or had through the Employer, or (f) under COBRA (as defined below). Further, nothing in the general
release of claims will preclude the Executive Employee from filing a lawsuit for the exclusive purpose of enforcing rights under
the general release of claims.

If the Participant executes and delivers to the Administrator, without revocation, such release within twenty-one (21)
or forty-five (45) days, as applicable, following his or her Termination of Employment, provided that this does not affect any
right to file an administrative charge with the Equal Employment Opportunity Commission or cooperate with such
organization, receipt of benefit under the Plan shall not affect an Executive Employee’s right to any bonus, incentive pay or
pension benefit to which he or she would otherwise be entitled under the terms of the respective plans governing those
programs on account of service with the



Employer prior to the Termination of Employment. The Participant may not execute the release prior to the Participant’s
Termination Date.

ARTICLE 4
Benefits Payable from the Plan

4.01 Severance Pay. Participants shall be entitled to receive “Severance Pay” from the Plan based on the
formulas set forth below, as applicable:

(a) Cash Severance. Except as otherwise set forth in Section 4.01(b) of the Plan, upon an Involuntary
Termination, Participants shall be eligible to receive an amount, less any applicable taxes, equal to the sum of:

(1) the Salary Severance Multiple multiplied by such Participant’s Base Salary,
plus

(i1))  the Bonus Severance Multiple multiplied by such Participant’s Bonus.

(b) Change in Control Cash Severance. Upon an Involuntary Termination or a Good Reason Resignation that
occurs, in either case, on or within the two-year period following the effective date of a Change in Control,
instead of the payments and benefits set forth in Section 4.01(a) of the Plan, Participants shall be eligible to
receive an amount, less any applicable taxes, equal to the sum of:

(i) the Change in Control Severance Multiple multiplied by such Participant’s Base Salary, plus
(ii))  the Change in Control Severance Multiple multiplied by such Participant’s Bonus.

(o) Upon an Involuntary Termination or a Good Reason Resignation, if a Participant is eligible to receive a bonus
under the Company’s Annual Incentive Plan, then the Participant shall be eligible to receive a discretionary
pro-rated bonus for the applicable bonus year, as determined in the complete and sole discretion of the
Administrator, based on (i) the performance of the Company, (ii) the performance of the Participant, and (iii)
taking into account the Participant’s period of service in the applicable bonus year. Any amount payable to a
Participant under this Section 4.01(c) of the Plan shall be paid to the Participant at the same time as bonuses
are paid under the Company’s Annual Incentive Plan to other similarly situated employees.

4.02 Continued Benefits. Upon an Involuntary Termination or a Good Reason Resignation, the Participant shall
be entitled to elect to continue health coverage under the Employer’s group medical, dental, vision insurance plans in
accordance with the Consolidated Omnibus Budget Reconciliation Act of 1985, as amended (“COBRA”) (or applicable local
law



with respect to any Participant who is not a resident of the United States as of the Participant’s Termination of Employment),
so long as the Participant remains eligible for such coverage under the terms of the applicable plans. The Employer shall
provide to the Participant an amount equal to the Subsidized Benefit Payment for the duration of the Severance Period, less
applicable taxes, in relation to the eligible group medical and dental insurance coverage elected by a Participant (and his or
her covered eligible dependents) in effect on the date of a Participant’s Termination of Employment.

A detailed explanation of continuation and duration of benefits rights is available from, and will be provided to the
Participant by, the Administrator.

4.03 Outplacement Benefits. Upon an Involuntary Termination or a Good Reason Resignation, the Participant
shall be entitled to reimbursement, within thirty (30) days of the Employer’s receipt of a detailed invoice and up to a
maximum cumulative amount of $25,000, for the reasonable fees of no more than one outplacement or similar service
provider engaged by such Participant to assist in finding employment opportunities for such Participant during the one (1)-
year period following the Participant’s Termination Date.

4.04 Treatment of Outstanding Equity Awards. With respect to any equity awards of C&W held by the
Participant that were granted on or after the Effective Date and that remain outstanding and unvested as of the Participant’s
Termination Date (an “Equity Award”), such Equity Awards shall be treated in accordance with this Section 4.04 of the Plan,
to the extent that a Participant is not party to an employment agreement that provides for different equity treatment upon the
applicable Termination of Employment, in which case such agreement shall control.

(a) Involuntary Termination. Except as set forth in Section 4.04(b) of the Plan, upon an Involuntary Termination:

(1) Time-Vested RSUs. Each Equity Award (or portion thereof) that is a restricted stock unit subject solely
to time-based vesting conditions (“Time-Vested RSUs”) shall accelerate and vest as of the Termination
Date with respect to a number of Time-Vested RSUs determined by the following formula (rounded to
the nearest whole number):

(Ax (B+C)) - D, where
A = the number of Time-Vested RSUs granted to the Participant,

B = the number of completed months Participant has remained continuously employed by or has
continuously provided services to an Employer during the period commencing on the grant date of
the Time-Vested RSUs and ending on the Participant’s Termination Date,

C = the total number of months in the full time-vesting period applicable to the Time-Vested RSUs,
and



(b)

(i)

D = the number of Time-Vested RSUs that have previously vested in accordance with their terms
as of the Termination Date and not as a result of this Section 4.04(a)(i) of the Plan.

Performance-Vested RSUs. Each Equity Award (or portion thercof) that is a restricted stock unit
subject to performance-based vesting conditions (“Performance-Vested RSUs”) shall remain
outstanding and shall vest, if at all, on a pro-rated basis based on actual performance through the end
of the performance period applicable to such Performance-Vested RSUs , with the number of
Performance-Vested RSUs determined by the following formula (rounded to the nearest whole
number):

((Ax (B~ C))-D)x E, where

A = the number of Performance-Vested RSUs (at target) granted to the Participant,

B = the number of completed months the Participant has remained continuously employed by or
has continuously provided services to an Employer during the period commencing on the first day
of the performance period applicable to the Performance-Vested RSUs and ending on the
Participant’s Termination Date,

C = the total number of months in the performance period applicable to the Performance-Vested
RSUs,

D = if applicable, the number of Performance-Vested RSUs that have previously vested in
accordance with their terms as of the Termination Date and not as a result of this Section 4.04(a)(ii)
of the Plan, and

E = the average achievement percentage of the applicable performance metric, based on C&W’s
actual performance during the performance period, calculated in accordance with the terms of the
underlying award agreement and as determined and certified by the Compensation Committee of
the Board of Directors following the conclusion of the performance period.

The number of restricted stock units that shall vest in accordance with this Section 4.04(a) of the Plan shall be
determined on a grant by grant basis.

Involuntary Termination or Good Reason Resignation Following a Change in Control. Notwithstanding

anything to the contrary in the relevant award agreement governing the Participant’s Equity Award, in the
event of a Change in Control in which the acquirer has assumed the Equity Awards, then upon an Involuntary
Termination or a Good Reason Resignation that occurs, in either case, on or within the two (2)-year period
following the effective date of such Change
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in Control, instead of the treatment set forth in Section 4.04(a) of the Plan, each unvested Equity Award shall
immediately become fully vested upon such Termination of Employment, and any restrictions applicable to
the Equity Award shall lapse as of the Participant’s Termination Date with any outstanding performance
conditions applicable to the Equity Award deemed achieved as of the Termination Date, assuming all
performance criteria and other conditions to payment of such Equity Awards are achieved at (i) actual
performance levels for any completed calendar years in the performance period as of the Termination Date and
(i1) target performance levels for any incomplete calendar years in the performance period as of the
Termination Date.

4.05 Offset of Other Severance Benefits. If a Participant is eligible to receive benefits under the Plan, such
Participant shall not be entitled to receive any other severance, separation, notice or termination payments on account of his
or her employment with any Employer under any other plan, policy, program or agreement. If, for any reason, a Participant
becomes entitled to or receives any other severance, separation, notice or termination payments on account of his or her
employment or Termination of Employment with any Employer, including, for example, any payments required to be paid to
the Participant under any federal, state, or local law (including, without limitation, the Worker Adjustment and Retraining
Notification Act) or pursuant to any agreement (except unemployment benefits payable in accordance with state law and
payment for accrued but unused vacation), his or her severance under the Plan may be reduced by the amount of such other
payments paid or payable, subject to compliance with Section 409A and all applicable laws. An Executive Employee must
notify the Administrator if he or she receives or is claiming to be entitled to receive any such payment(s). With respect to any
Executive Employee who becomes eligible to receive benefits under the Plan and who is not a resident of the United States
as of the Executive Employee’s Termination of Employment with any Employer, the Plan will be administered in good faith
in compliance with applicable local law. If a foreign Executive Employee is entitled to receive benefits under local law that
are greater than or equal to the benefits that such foreign Executive Employee would otherwise be entitled to receive under
the Plan, then the Executive Employee (receiving such benefits under local law) shall not be entitled to receive any benefits
under the Plan. If a foreign Executive Employee is entitled to receive benefits under local law that are less than the benefits
that such foreign Executive Employee would otherwise be entitled to receive under the Plan, then the Executive Employee
shall be entitled to receive under the Plan the amount of benefits that such Participant is entitled to receive under the Plan less
any benefits such Participant receives under local law.

4.06 Cessation or Repayment of Severance Benefits. If a Participant received benefits under this Agreement
and such Participant is re-hired by any Employer during the Severance Period, the Executive Employee may be required to
repay to the Company any amount received as of such re-hiring that is in excess of the pro-rata portion of such benefits that
would have been due over the Severance Period in the discretion of the Administrator.
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4.07 Withholding. The severance payments and benefits provided to a Participant pursuant to the Plan shall be
subject to federal, state, and local income and Social Security tax withholdings and any other withholdings mandated by law.

4.08 Payment of Benefits. Except as otherwise provided, and subject to the conditions set forth in Section 3.01
of the Plan, Severance Pay and the Subsidized Benefit Payment shall be paid in substantially equal installments over the
Severance Period (which shall be deemed to commence on the Participant’s Termination Date) in accordance with the
Company’s normal payroll practices; provided, that payments shall commence in the first payroll period commencing after
the applicable period in which to execute the release has lapsed plus an additional seven (7) days, at which time any
payments that would have been made in such period shall be paid on the next occurring payroll date. Notwithstanding the
foregoing, severance benefits which are exempt from the application of Section 409A (for example, as “short term deferrals”
or “involuntary severance”) may be accelerated following a Termination of Employment, in the complete and sole discretion
of the Employer. If the Participant does not execute the release within twenty-one (21) or forty-five (45) days, as applicable,

following his or her Termination of Employment, all payments under Article 4 of the Plan that would have been paid shall be
forfeited. In the event that a Participant dies before receiving all of the payments due to the Participant under the Plan, any
remaining amounts shall be paid to the appointed administrator, executor, or personal representative of the Participant’s
estate.

4.09 Parachute Payment Limitation. Notwithstanding any provision of the Plan to the contrary, if a Participant
is a “disqualified individual” (as defined in Section 280G of the Code and the rules and regulations promulgated thereunder
(collectively, “Section 280G™)), and the severance payments or benefits provided pursuant to the Plan, together with any
other payments or benefits that the Participant is entitled to receive or retain, would constitute a “parachute payment” (as
defined in Section 280G), the severance payments and benefits provided hereunder that constitute a “parachute payment” and
are exempt from the requirements of Section 409A shall be either (a) reduced (but not below zero) so that the aggregate
present value of such payments and benefits received by the Participant from the Employer (or its affiliates) will be one
dollar ($1.00) less than three times the Participant’s “base amount” (as defined in Section 280G) and so that no portion of
such payments and benefits received by the Participant shall be subject to the excise tax imposed by Section 4999 of the
Code, or (b) paid in full, whichever produces the better net after-tax result for the Participant (taking into account any
applicable excise tax under Section 4999 of the Code and any other applicable taxes). The determinations as to the payments
and benefits to be reduced and the amount of such reduction shall be made by the Employer in good faith, and such
determinations shall be conclusive and binding on the Participant. If a reduced payment or benefit is made and through error
or otherwise that payment, when aggregated with other payments and benefits from the Employer (or its affiliates) used in
determining if a “parachute payment” exists, exceeds one dollar ($1.00) less than three times the Participant’s “base amount,”
the Participant shall immediately repay such excess to the Employer (or its applicable affiliate) upon notification that an
overpayment has been made. Nothing in this Section 4.09 of the Plan shall require the Company, C&W or any of their
respective affiliates to be responsible for, or have any liability or obligation with respect
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to, any Participant’s excise tax liabilities under Section 4999 of the Code, and any Participant that becomes subject to such
excise tax liabilities shall be solely responsible for such liabilities.

ARTICLE 5
Administration

5.01 Administration. The Plan shall be administered by the Administrator appointed by the Global Chief People
Officer, which shall have the exclusive right and full discretion: (a) to interpret the Plan; (b) to decide any and all matters
arising hereunder (including the right to remedy possible ambiguities, inconsistencies, or admissions); (c) to make, amend,
and rescind such rules as it deems necessary for the proper administration of the Plan; and (d) to make all other
determinations necessary or advisable for the administration of the Plan, including determinations regarding eligibility for
benefits payable under the Plan. The Administrator is the “named fiduciary” for purposes of Section 402(a)(2) of ERISA. All
interpretations of the Administrator with respect to any matter hereunder shall be final, conclusive, and binding on all persons
affected thereby. No member of the Administrator shall be liable for any determination, whenever possible, to be in
conformity with the requirements of ERISA, or any subsequent laws decision, or action made in good faith with respect to
the Plan. The Company will indemnify and hold harmless the members of the Administrator from and against any and all
liabilities, costs, and expenses incurred by such persons as a result of any act, or omission, in connection with the
performance of such persons’ duties, responsibilities, and obligations under the Plan, other than such liabilities, costs, and
expenses as may result from the bad faith, willful misconduct, or criminal acts of such persons.

ARTICLE 6
Miscellaneous Provisions

6.01 Amendment and Termination. Except in contemplation of a Change in Control or within twenty-four (24)
months after a Change in Control, the Company reserves the right, in its sole and absolute discretion, to terminate, amend, or
modify the Plan, in whole or in part, at any time and for any reason, by direction of the Compensation Committee of the
Board of Directors. In such case, the Administrator shall have the complete discretion to terminate, modify or reduce Plan
benefits but shall only increase Plan benefits with approval of the Compensation Committee. If the Plan is terminated,
amended, or modified, an Executive Employee’s right to participate in, or to receive benefits under, the Plan may be changed;
provided, however, that severance payable (or which becomes payable) to a Participant who has incurred a Termination of
Employment prior to such termination, amendment, or modification of the Plan, shall not be affected by the termination,
amendment, or modification. Subject to compliance with Section 409A , in contemplation of or within twenty-four (24)
months following a Change in Control, the Company shall not amend or modify the Plan unless such amendment or
modification would result in more favorable treatment to the Executive Employees who become Participants in such period.
The Company may at any time accelerate distributions of benefits under the Plan under any circumstance specifically
authorized under Section 409A and applicable authorities. Acceleration in compliance with Section 409A shall be considered
more favorable treatment to

13



Participants. Neither the Company nor the Administrator shall amend or terminate the Plan in a manner that violates the
provisions of Section 409A. Unless otherwise specified by the Company in an amendment, amendments made by the
Company will apply to all Employers.

6.02 No Additional Rights Created. Neither the establishment of the Plan, nor any modification thereof, nor the
payment of any benefits hereunder, shall be construed as giving to any Participant, employee, or other person any legal or
equitable right against any Employer or any officer, director or employee thereof; and in no event shall the terms and
conditions of employment by an Employer of any Executive Employee be modified or in any way affected by the Plan.

6.03 Records. The records of the Employer with respect to service time, employment history, Base Salary,
absences, and all other relevant matters shall be conclusive for all purposes of the Plan.

6.04 Construction. The respective terms and provisions of the Plan shall be construed, whenever possible, to be
in conformity with the requirement of ERISA, or any subsequent laws or amendments thereto. To the extent not in conflict
with the preceding sentence or another provision in the Plan, the construction and administration of the Plan shall be in
accordance with the laws of the State of New York applicable to contracts made and to be performed within the State of New
York (without reference to its conflicts of law provisions).

6.05 Severability. Should any provisions of the Plan be deemed or held to be unlawful or invalid for any reason,
such fact shall not adversely affect the other provisions of the Plan unless such determination shall render impossible or
impracticable the functioning of the Plan, and in such case, an appropriate provision or provisions shall be adopted so that the
Plan may continue to function properly.

6.06 Incompetency. In the event that the Administrator finds that a Participant is unable to care for his or her
affairs because of illness or accident, then benefits payable hereunder, unless claim has been made therefor by a duly
appointed guardian, committee, or other legal representative, may be paid in such manner as the Administrator shall
determine, and the application thereof shall be a complete discharge of all liability for any payments or benefits to which
such Participant was or would have been otherwise entitled under the Plan.

6.07 Payments to a Minor. Any payments to a minor from the Plan may be paid by the Administrator in its sole
and absolute discretion: (a) directly to such minor; (b) to the legal or natural guardian of such minor; or (c) to any other
person, whether or not appointed guardian of the minor, who shall have the care and custody of such minor. The receipt by
such individual shall be a complete discharge of all liability under the Plan therefor.

6.08 Plan Not a Contract of Employment. Nothing contained in the Plan shall be held or construed to create any
liability upon any Employer to retain any Executive Employee in its service. All Executive Employees shall remain subject to
discharge or discipline to the same extent as if the Plan had not been put into effect.
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6.09 Unfunded. The benefits payable under the Plan shall be paid out of the general assets of the applicable
Employer. To the extent that any person acquires a right to receive payments under the Plan, such right shall not be secured
by any other assets of any Employer and such person shall be no more than unsecured general creditor of the Company with
no special or prior right to any assets of the Company for payment of any obligations hereunder.

6.10 Nontransferability. The benefits provided under the Plan may not be alienated, assigned, transferred,
pledged, or hypothecated by any person, at any time, or to any person whatsoever. Those benefits shall be exempt from the
claims of creditors or other claimants of the Participant and from all orders, decrees, levies, garnishment, or executions to the
fullest extent allowed by law.

6.11 Governing Law. The Plan is covered by Title I of ERISA as a “welfare benefit plan.” In the event any
provision of, or legal issue relating to, the Plan is not fully preempted by ERISA, such issue or provision shall be governed
by the laws of the State of New York applicable to contracts made and to be performed within the State of New York (without
reference to its conflicts of law provisions).

6.12 Tax Matters. The Company shall be entitled to withhold or cause to be withheld from amounts to be paid
under the Plan to an eligible Executive Employee any federal, state, or local withholding or other taxes or amounts that it is
from time to time required to withhold. The Plan and the payments and benefits hereunder are intended to be exempt from, or
otherwise comply with, Section 409A, to the extent subject thereto, and, accordingly, to the maximum extent permitted, the
Plan shall be interpreted and administered to be in compliance therewith or exempt therefrom. Notwithstanding anything
herein to the contrary: (i) if at the time of an Executive Employee’s Termination of Employment with the Company, such
Executive Employee is a “specified employee” as defined in Section 409A and the deferral of the commencement of any
payments or benefits otherwise payable hereunder as a result of such Termination of Employment is necessary in order to
prevent any accelerated or additional tax under Section 409A, then the Company will defer the commencement of the
payment of any such payments or benefits hereunder (without any reduction in such payments or benefits ultimately paid or
provided to such Executive Employee who becomes a Participant) until the date that is six (6) months following the
Participant’s Termination of Employment with the Company (or the earliest date as is permitted under Section 409A); (ii) if
any other payments of money or other benefits due to such Participant hereunder could cause the application of an
accelerated or additional tax under Section 409A, such payments or other benefits shall be deferred if deferral will make such
payment or other benefits compliant under Section 409A, or otherwise such payment or other benefits shall be restructured,
to the extent possible, in a manner determined by the Company that does not cause such an accelerated or additional tax; (iii)
to the extent required in order to avoid accelerated taxation and/or tax penalties under Section 409A, a Participant shall not
be considered to have terminated employment with the Company for purposes of the Plan and no payment shall be due to
such Participant under the Plan until the Participant would be considered to have incurred a “separation from service” from
the Company within the meaning of Section 409A; and (iv) each amount to be paid or benefit to be provided to
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a Participant pursuant to the Plan, which constitute deferred compensation subject to Section 409A, shall be construed as a
separate identified payment for purposes of Section 409A. To the extent required to avoid an accelerated or additional tax
under Section 409A, amounts reimbursable to a Participant under this Agreement shall be paid to the Participant on or before
the last day of the year following the year in which the expense was incurred and the amount of expenses eligible for
reimbursement (and in-kind benefits provided to the Participant) during any one year may not affect amounts reimbursable or
provided in any subsequent year. Neither the Company nor any of its employees or representatives shall have any liability to
a Participant with respect to Section 409A. Whenever a payment under the Plan specifies a payment period with reference to
a number of days, the actual date of payment within the specified period shall be within the sole discretion of the Company.

ARTICLE 7
Additional Information Employees Need to Know About the Plan

7.01 Plan and Summary Plan Description. This document is both the Plan and Summary Plan Description and
shall be distributed to all Participants in this form. This Article 7 includes additional information about your rights under
ERISA which are required to be included in a Summary Plan Description.

7.02 Notice of Right to Claim Benefits. The Administrator is the “named fiduciary” and will notify you of a
right to claim benefits under the Plan, will make forms available for filing of such claims, and will provide the name of the
person or persons with whom such claim should be filed. You will find contact information for the Administrator at the end
of this Article 7 in Section 7.06 of the Plan. Service of legal process may be made upon the Administrator.

7.03 Claims Procedures. The Administrator shall act upon claims initially made and then communicate a
decision to the claimant promptly and, in any event, not later than ninety (90) days after the date of the claim. The claim may
be deemed by the claimant to have been denied for purposes of further review described below in the event a decision is not
furnished to the claimant within such ninety (90)-day period. If additional information is necessary to make a determination
on a claim, the claimant shall be advised of the need for such additional information within forty-five (45) days after the date
of the claim. The claimant shall have up to one hundred eighty (180) days to supplement the claim information, and the
claimant shall be advised of the decision on the claim within forty-five (45) days after the earlier of the date the supplemental
information is supplied or the end of the one hundred eighty (180)-day period. Every claim for benefits which is denied shall
be denied by written notice setting forth in a manner calculated to be understood by the claimant: (a) the specific reason or
reasons for the denial; (b) specific reference to any provisions of the Plan (including any internal rules, guidelines, protocols,
criteria, etc.) on which the denial is based; (c) description of any additional material or information that is necessary to
process the claim; and (d) an explanation of the procedure for further reviewing the denial of the claim (including applicable
time limits and a
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statement of the claimant’s right to bring a civil action under Section 502(a) of ERISA following an adverse decision on
review).

7.04 Review Procedures. The Administrator shall establish procedures for review of claim denials, such review
to be undertaken by the Administrator. The review given after denial of any claim shall be a full and fair review, with the

claimant or his or her duly authorized representative having a right to know why this was done and to obtain copies of
documents relating to such decision. If your claim for a welfare benefit is denied or ignored, in whole or in part, you having
one hundred eighty (180) days after receipt of denial of your claim to request such review, having the right to review all
pertinent documents and the right to submit issues and comments in writing. The Administrator shall establish a procedure
for issuance of a decision by the Administrator not later than sixty (60) days after receipt of a request for review from a
claimant unless special circumstances, such as the need to hold a hearing, require a longer period of time, in which case a
decision shall be rendered as soon as possible but not later than one hundred twenty (120) days after receipt of the claimant’s
request for review. The decision on review shall be in writing and shall include specific reasons for the decision written in a
manner calculated to be understood by the claimant with specific reference to any provisions of the Plan on which the
decision is based and a statement of the Executive Employee’s right to bring a civil action under Section 502(a) of
ERISA.

7.05 Know Your ERISA Rights. As a Participant in the Plan you are entitled to certain rights and
protections under the Employee Retirement Income Security Act of 1974, as amended (“ERISA”). ERISA provides that
all Plan Participants shall be entitled to:

(a) Receive Information About Your Plan and Benefits:

Examine, without charge, at the Administrator’s office and at other specified locations, such as
worksites, all documents governing the Plan, including insurance contracts, and a copy of the latest annual
report (Form 5500 Series), if any, filed by the Plan with the U.S. Department of Labor and available at the
Public Disclosure Room of the Pension and Welfare Benefit Administration.

Obtain, upon written request to the Administrator, copies of documents governing the operation of the Plan,
including insurance contracts, and copies of the latest annual report (Form 5500 Series), if any, and updated
Summary Plan Description. The Administrator may make a reasonable charge for the copies.

Receive a summary of the Plan’s annual financial report (if any).
(b) Prudent Actions by Plan Fiduciaries:

In addition to creating rights for Plan Participants, ERISA imposes duties upon the people who are responsible
for the operation of the employee benefit plan. The people who operate your Plan, called “fiduciaries” of the
Plan, have a duty to do so prudently and in the interest of you and other Plan Participants. No one,
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(©)

(d)

including your employer or any other person, may fire you or otherwise discriminate against you in any
way to prevent you from obtaining a welfare benefit or exercising your rights under ERISA.

Enforce Your Rights:

If your claim for a welfare benefit is denied or ignored, in whole or in part, you have a right to know
why this was done, to obtain copies of documents relating to the decision without charge, and to appeal
any denial, all within certain time schedules.

Under ERISA, there are steps you can take to enforce the above rights. For instance, if you request a copy
of Plan documents or the latest annual report from the Plan and do not receive them within thirty (30) days,
you may file suit in a Federal court. In such a case, the court may require the Administrator to provide
materials and pay you up to one hundred ten dollars ($110.00) a day until you receive the materials, unless the
materials were not sent because of reasons beyond the control of the Administrator. If you have a claim for
benefits which is denied or ignored, in whole or in part, you may file suit in a state or federal court. If
you are discriminated against for asserting your rights, you may seek assistance from the U.S. Department of
Labor, or you may file suit in a federal court. The court will decide who should pay court costs and legal fees.
If you are successful the court may order the person you have sued to pay these costs and fees. If you lose, the
court may order you to pay these costs and fees, for example, if it finds your claim is frivolous.

Assistance with Your Questions:

If you have any questions about your Plan, you should contact the Administrator. If you have any
questions about this statement or about your rights under ERISA, or if you need assistance in obtaining
documents from the Administrator, you should contact the nearest office of the Pension and Welfare Benefits
Administration, U.S. Department of Labor, listed in your telephone directory or the Division of Technical
Assistance and Inquiries, Pension and Welfare Benefits Administration, U.S. Department of Labor, 200
Constitution Avenue N.W., Washington, D.C. 20210. You may also obtain certain publications about your
rights and responsibilities under ERISA by calling the publications hotline of the Pension and Welfare
Benefits Administration.
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7.06 Contact Information and Other Important Facts.

OFFICIAL NAME OF THE PLAN: Cushman & Wakefield Global, Inc. Second Amended & Restated
Executive Employee Severance Pay Plan

SPONSOR: Cushman & Wakefield Global, Inc. 225 West
Wacker Drive

Chicago, IL 60606
(312) 470-1800

PLAN EMPLOYERS: Cushman & Wakefield Global, Inc., and each of its majority owned
subsidiaries. A complete list of the Employers sponsoring the Plan
may be obtained by Participants upon written request to the
Administrator, and is available for examination by Participants at
the Administrator’s office.

EMPLOYER IDENTIFICATION 47-1818510
NUMBER (EIN):
[e]
PLAN NUMBER:
TYPE OF PLAN: Executive Employee Severance Welfare Benefit Plan
END OF PLAN YEAR: December 31
TYPE OF ADMINISTRATION: Employer Administered
PLAN ADMINISTRATOR: Attn.: Global Chief People Officer Cushman &

Wakefield Global, Inc. 225 West Wacker Drive,
29th Floor Chicago, IL 60606
(312) 424-8038

EFFECTIVE DATE: February 25, 2026
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EXHIBIT 31.1

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

I, Michelle MacKay, certify that:

1. I have reviewed this Quarterly Report on Form 10-Q of Cushman & Wakefield Ltd. for the quarter ended March 31, 2026;

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 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(s) and | are responsible for establishing and maintaining disclosure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules
13a-15(f) and 15d-15(f)) 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;

Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed
under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting principles;

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(s) 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
functions):

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 7, 2026

/s/ Michelle MacKay

Michelle MacKay
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 Ltd. for the quarter ended March 31, 2026;

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 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(s) and | are responsible for establishing and maintaining disclosure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules
13a-15(f) and 15d-15(f)) 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;

Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed
under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting principles;

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(s) 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
functions):

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 7, 2026

/s/ Neil Johnston

Neil Johnston

Executive Vice President, 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 Ltd. (the “Company”) on Form 10-Q for the period ended March 31, 2026 as
filed with the Securities and Exchange Commission on the date hereof (the “Report”), I, Michelle MacKay, 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 7, 2026

/s/ Michelle MacKay
Michelle MacKay
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 Ltd. (the “Company”) on Form 10-Q for the period ended March 31, 2026 as
filed with the Securities and Exchange Commission on the date hereof (the “Report”), |, 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 7, 2026

/s/ Neil Johnston
Neil Johnston
Executive Vice President, 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.



