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Executive Chairman & CEO Message

To Our Shareholders:

2018 was an outstanding year for Cushman & Wakefield.

‰ Fee revenue was $6.0 billion, up 12% on a local currency basis.
‰ Adjusted EBITDA was $695 million, up 26% on a local currency basis.

Adjusted EBITDA margin of 11.1% was up 115 bps.

In addition to our strong financial performance, the year was marked by many
notable highlights. After more than a century of private ownership, Cushman &
Wakefield successfully transitioned to a publicly traded company through one of
the leading IPOs of the year. This transition had a transformative impact on our
firm, creating a robust financial position with over $1.7 billion in available liquidity
and a net debt ratio of 2.7x at year-end.

Our leading global brand earned strong third-party recognition in 2018: we were
named the No. 2 global commercial real estate brand by The Lipsey Company; we
received top honors for real estate outsourcing by IAOP; and we were named the
No. 1 commercial real estate advisor in the world by Euromoney. We’re proud of
these designations and hold them as proof that we’re delivering on the promise we
make each day to our stakeholders around the world.

Through this period of strong growth and transformation, I’m equally proud to say
that we remained true to our values as a company, operating with integrity,
decency and rigid ethical standards. Our emphasis on sustainability, diversity and
inclusion, and citizenship were demonstrated throughout the year:

‰ We committed to integrating the principles of the UN Global Compact into
our business practices, focusing on human rights, labor and the environment.

‰ We were again named an ENERGY STAR® Partner of the Year by the U.S.
EPA.

‰ We continued to work toward a more inclusive workplace with women
representing 42% of our new hires; and 65% of our management hires in our
U.S. business were diverse.

‰ And, we were recognized as a best place to work by Forbes.

We also continued our journey to build an integrated, global services platform that
delivers the best outcomes for clients locally, regionally and globally. Our primary
business objective was to continue growing revenue and profitability by leveraging
this platform to provide our clients with excellent service. We focused on
executing the following strategies to support our growth objectives:

‰ Recruit, Hire and Retain Top Talent. We continued to attract and retain the
industry’s top talent who are drawn to our brand, platform and culture. As a
result, in 2018, we continued to grow market share in many major markets
around the world.

‰ Expand Margins through Operational Excellence. Since 2014, we grew margin
by almost 400 bps, prioritizing margin expansion as a key strategic objective
across all our businesses. In 2018, margin grew by 115 bps over 2017.



‰ Continue to Deploy Capital around Our Infill M&A Strategy. In 2018, we
remained very active in infill M&A and strategic recruiting throughout the
year. We completed six acquisitions in the year, which included businesses
that strengthened our recurring revenue mix across our property, facilities
and project management service line, as well as leading leasing, capital
markets and valuation teams.

‰ Leverage Breadth of Services to Provide Superior Client Outcomes. Our scale
and position created a significant opportunity for growth by delivering more
services to existing clients across multiple service lines. We executed some
of the year’s most complex client assignments in our industry because of our
ability to leverage our full-service platform.

‰ Deploy Technology to Improve Client Service. We invest in technology to run
our business efficiently and to help our clients succeed. We have a strong
focus on identifying and utilizing the best PropTech solutions, as evidenced
by our continued strategic partnerships with leading innovative
organizations like Fifth Wall, MetaProp, and Plug & Play.

We’re extremely pleased with our strong 2018 results which show we’re making
great progress on our financial, operational and growth objectives. The overall
global economy continues to be conducive to growth across our businesses. In
2019, we expect to continue to grow margins through the contribution of
incremental revenue and our continued focus on operating efficiency. We plan to
take advantage of our strong momentum to fuel a successful 2019.

On behalf of our Board of Directors and senior leadership team, we want to thank
you, our shareholders, for your ongoing support and commitment to our business.
Our 51,000 colleagues around the globe continue to work hard every day to create
exceptional value for our shareholders, our clients and our firm. Together, we look
forward to what’s next for Cushman & Wakefield.

Brett White
Executive Chairman & CEO









“Cushman & Wakefield,” the Company  “we,” “ours” and 
“us”

Property, Facilities and Project Management



Leasing

Capital Markets

Valuation and other

Occupier Demand for Real Estate Services. 



Institutional Investors Owning a Greater Proportion of Global Real Estate. 

Increased demand for property management services 

Increased demand for transaction services 

Increased demand for advisory services 

Owners and Occupiers Continue to Consolidate Their Real Estate Services Providers. 

Global Services Providers Create Value in a Fragmented Industry. 

Increasing Business Complexity Creates Opportunities for Technological Innovation. 

Global Size and Scale. 

Breadth of Our Service Offerings. 



Comprehensive Technology Strategy

Our Iconic Brand. 

Significant Recurring Revenue Provides Durable Platform.

Top Talent in the Industry

Capital-Light Business Model

Best-In-Class Executive Leadership and Sponsorship. 



Recruit, Hire and Retain Top Talent

Expand Margins Through Operational Excellence

Leverage Breadth of Services to Provide Superior Client Outcomes. 

Continue to Deploy Capital Around Our Infill M&A Strategy

Deploy Technology to Improve Client Experience







The success of our business is significantly related to general economic conditions and, accordingly, our 
business, operations and financial condition could be adversely affected by economic slowdowns, liquidity 
crises, fiscal or political uncertainty and possible subsequent downturns in commercial real estate asset 
values, property sales and leasing activities in one or more of the geographies or industry sectors that we or 
our clients serve.



We have numerous local, regional and global competitors across all of our service lines and the 
geographies that we serve, and further industry consolidation, fragmentation or innovation could lead to 
significant future competition.

Adverse developments in the credit markets may harm our business, results of operations and financial 
condition.

Our operations are subject to social, political and economic risks in different countries as well as foreign 
currency volatility.





Our success depends upon the retention of our senior management, as well as our ability to attract and 
retain qualified and experienced employees.

We rely on our Principal Shareholders.



Our growth has benefited significantly from acquisitions, which may not perform as expected, and similar 
opportunities may not be available in the future.

Our brand and reputation are key assets of our company, which will be affected by how we are perceived 
in the marketplace.



Our 2018 First Lien Credit Agreement imposes operating and financial restrictions on us, and in an event 
of a default, all of our borrowings would become immediately due and payable.



We have a substantial amount of indebtedness, which may adversely affect our available cash flow and 
our ability to operate our business, remain in compliance with debt covenants and make payments on our 
indebtedness.

Despite our current indebtedness levels, we and our subsidiaries may still be able to incur substantially 
more debt, which could further exacerbate the risks associated with our substantial leverage.



To service our indebtedness, we will require a significant amount of cash. Our ability to generate cash 
depends on many factors beyond our control, and any failure to meet our debt service obligations could 
have a material adverse effect on our business, prospects, results of operations and financial condition.

The London Inter-bank Offered Rate ("LIBOR") and certain other interest "benchmarks" may be subject to 
regulatory guidance and/or reform that could cause interest rates under our current or future debt 
agreements to perform differently than in the past or cause other unanticipated consequences.

We are subject to various litigation risks and may face financial liabilities and/or damage to our reputation 
as a result of litigation.



We are substantially dependent on long-term client relationships and on revenue received for services 
under various service agreements.



The concentration of business with corporate clients can increase business risk, and our business can be 
adversely affected due to the loss of certain of these clients.

Significant portions of our revenue and cash flow are seasonal, which could cause our financial results 
and liquidity to fluctuate significantly.

A failure to appropriately address actual or perceived conflicts of interest could adversely affect our 
service lines.

Failure to maintain and execute information technology strategies and ensure that our employees adapt to 
changes in technology could materially and adversely affect our ability to remain competitive in the 
market.



Failure to maintain the security of our information and technology networks, including personally 
identifiable and client information, intellectual property and proprietary business information could 
significantly adversely affect us.

Interruption or failure of our information technology, communications systems or data services could 
impair our ability to provide our services effectively, which could damage our reputation and materially 
harm our operating results.



A material breach in security relating to our information systems and regulation related to such breaches 
could adversely affect us.



Infrastructure disruptions may disrupt our ability to manage real estate for clients or may adversely affect 
the value of real estate investments we make on behalf of clients.

Our goodwill and other intangible assets could become impaired, which may require us to take significant 
non-cash charges against earnings.

Our service lines, financial condition, results of operations and prospects could be adversely affected by 
new laws or regulations or by changes in existing laws or regulations or the application thereof. If we fail 
to comply with laws and regulations applicable to us, or make incorrect determinations in complex tax 
regimes, we may incur significant financial penalties.



Any failure by us to execute on our strategy for operational efficiency successfully could result in total 
costs and expenses that are greater than expected.

.

We may be subject to environmental liability as a result of our role as a property or facility manager or 
developer of real estate.

We are a “controlled company” within the meaning of the New York Stock Exchange ("NYSE ") corporate 
governance standards and, as a result, qualify for exemptions from certain corporate governance 
requirements. If we rely on these exemptions in the future, you will not have the same protections afforded 
to shareholders of companies that are subject to such requirements.



The Principal Shareholders have significant influence over us, including control over decisions that require 
the approval of shareholders, which could limit your ability to influence the outcome of key transactions, 
including a change of control, and which may result in conflicts with us or you in the future. 

Certain of our directors have relationships with the Principal Shareholders, which may cause conflicts of 
interest with respect to our business. 

Certain of our shareholders have the right to engage or invest in the same or similar businesses as us. 



The rights of our shareholders may differ from the rights typically offered to shareholders of a U.S. 
corporation organized in Delaware. 

U.S. investors may have difficulty enforcing civil liabilities against our company, our directors or members 
of senior management. 

English law and provisions in our articles of association may have anti-takeover effects that could 
discourage an acquisition of us by others, even if an acquisition would be beneficial to our shareholders, 
and may prevent attempts by our shareholders to replace or remove our current management. 



Provisions in the U.K. City Code on Takeovers and Mergers may have anti-takeover effects that could 
discourage an acquisition of us by others, even if an acquisition would be beneficial to our shareholders. 

As a public limited company incorporated in England and Wales, certain capital structure decisions will 
require shareholder approval, which may limit our flexibility to manage our capital structure. 



Our articles of association provide that the courts of England and Wales will be the exclusive forum for the 
resolution of all shareholder complaints other than complaints asserting a cause of action arising under the 
Securities Act of 1933, as amended (the "Securities Act"), and that the U.S. federal district courts will be the 
exclusive forum for the resolution of any shareholder complaint asserting a cause of action arising under 
the Securities Act. 

The market price of our ordinary shares may fluctuate significantly. 



If we or our existing investors sell additional ordinary shares, the market price of our ordinary shares could 
decline.

Future offerings of debt or equity securities by us may adversely affect the market price of our ordinary 
shares.

Because we do not currently intend to pay cash dividends on our ordinary shares for the foreseeable 
future, you may not receive any return on investment unless you sell your ordinary shares for a price 
greater than that which you paid for it. 



We are a holding company with nominal net worth and will depend on dividends and distributions from our 
subsidiaries to pay any dividends. 

You may incur further dilution in the net tangible book value of the shares you have purchased. 

If we are unable to implement and maintain effective internal control over financial reporting in the future, 
investors may lose confidence in the accuracy and completeness of our financial reports and the trading 
price of our ordinary shares may be negatively affected.



The requirements of being a public company may strain our resources and distract our management, which 
could make it difficult to manage our business. 

If securities or industry analysts do not publish, cease publishing or publish inaccurate or unfavorable 
research about our business, or if they adversely change their recommendations regarding our ordinary 
shares, our ordinary share price and trading volume could decline. 















Recently Issued Accounting Pronouncements 

Revenue Recognition



Business Combinations, Goodwill and Indefinite-Lived Intangible Assets

Income Taxes



Macroeconomic Conditions 

Acquisitions 

Seasonality

Inflation



International Operations 

Adoption of New Accounting Standards 

Key Performance Measures 







Revenue 



Operating expenses 

Interest expense, net 

Benefit from income taxes 

Net loss and Adjusted EBITDA 

Revenue

Operating expenses



Interest expense, net

Benefit from income taxes

Net loss and Adjusted EBITDA



Americas Results 



EMEA Results 



APAC Results 





Historical Cash Flows 

Operating Activities 

Investing Activities 

Financing Activities 

Summary of Contractual Obligations 



Off-Balance Sheet Arrangements 

Indebtedness 

2018 Credit Agreement 



Revolver 

Financial Covenants and Terms 

Derivatives 

Market Risk 

Interest Rates 



Foreign Exchange 





Opinion on the Consolidated Financial Statements 

Change in Accounting Principle 

Revenue from Contracts 
with Customers.

Basis for Opinion 













the Company,  “we,” 
“ours” and “us”

a) Basis of Presentation 

b) Principles of Consolidation 

Consolidations



c) Use of Estimates 

d) Revenue Recognition 

Nature of Services 

Property, facilities and project management 



Leasing and Capital markets 

Valuation and other services 

e) Cost of Services 

f) Advertising Costs 

g) Debt Issuance Costs, Premiums and Discounts 



h) Income Taxes 

i) Cash and Cash Equivalents 

Restricted cash 

j) Trade and Other Receivables 

Accounts Receivable Securitization Program 



k) Concentration of Credit Risk 

l) Property and Equipment 

m) Goodwill and Other Intangible Assets 

n) Impairment of Long-lived Assets 



o) Accrued Claims and Settlements 

p) Derivatives and Hedging Activities 

q) Comprehensive Income (Loss) 

r) Foreign Currency Transactions 



Foreign Currency Translation 

s) Leases 

t) Share-based Payments 

.

u) Employee Benefits 

v) Recently Issued Accounting Pronouncements 

Revenue Recognition 

Revenue from Contracts with Customers 
"Topic 606"

Stock Compensation 
Scope of Modification Accounting (Topic 718)



Pension Cost 
Improving the Presentation of Net Periodic Pension Cost and 

Net Periodic Postretirement Benefit Cost

Business Combinations 
Business Combinations: Clarifying the Definition of a 

Business (Topic 805)

Cash Flows 
Statement of Cash Flows (Topic 230): Classification of Certain 

Cash Receipts and Cash Payments

Statement of Cash Flows (Topic 230): Restricted Cash

Intangibles - Internal-Use Software 
, Intangibles - Goodwill and Other - Internal-Use Software (Subtopic 

350-40)



Leases 
Leases (Topic 842)

Codification Improvements to Topic 842, Leases
 Leases (Topic 842): Targeted Improvements

Financial Instruments 
Financial Instruments - Credit Losses (Topic 326)

Derivatives and Hedging 
Targeted Improvements to Accounting for Hedging Activities 

(Topic 815)

Income Taxes 
Income Statement - Reporting Comprehensive Income 

(Topic 220): Reclassification of Certain Tax Effects from Accumulated Other Comprehensive Income



Stock Compensation 
Compensation - Stock Compensation: Improvements to 

Nonemployee Share-Based Payment Accounting (Topic 718) Equity-Based 
Payments to Non-Employees

Fair Value 
Fair Value Measurement (Topic 820): Disclosure Framework - 

Changes to the Disclosure Requirements for Fair Value Measurement. 

Retirement Benefit Plans 
, Compensation - Retirement Benefits - Defined Benefit Plans - 

General (Topic 715-20): Disclosure Framework - Changes to the Disclosure Requirements for Defined Benefit 
Plans.

Consolidation 
Targeted Improvements to Related Party Guidance for Variable 

Interest Entities Consolidation (Topic 810).

w) Change in Accounting Principle - Stock-based Compensation 

Accounting Changes and Error Corrections

















Contract Balances 



Disaggregation of Revenue 



Impact of New Revenue Guidance and Financial Statement Line Items 



Practical Expedients and Exemptions 



Interest Rate Derivative Instruments 



Foreign Exchange Derivative Instruments 

Non-designated Foreign Exchange Derivative Instruments 





2018 Credit Agreement 

2014 Credit Agreement 



Revolver 

Financial Covenants and Terms 

Defined contribution plans 

Defined benefit plans 







Other employee liabilities 







“Income Tax Accounting Implications of the Tax Cuts and Jobs Act,”

 Income Taxes



Stock Options 

Time-Based Options 



Performance-Based Options 



Restricted Stock Units 
Co-Investment RSUs 

Time-Based and Performance-Based RSUs 





Cassidy Turley - Deferred Payment Obligation 

Lease commitments and purchase obligations 

Guarantees



Contingencies 

Transactions with equity accounted investees 

Receivables from affiliates 



Fair Value Measurements and 
Disclosures

Financial Instruments 

Recurring Fair Value Measurements 



Deferred Compensation Plans 

Foreign Currency Forward Contracts and Net Investment Hedges, and Interest Rate Swaps and Cap Agreements 

Deferred Purchase Price Receivable 

Earn-out Liabilities 



Transfers and Servicing ("Topic 860")







Background and basis of presentation 



Dividends 





Disclosure Controls and Procedures 

Changes in Internal Control Over Financial Reporting 

Management's Report on Internal Control Over Financial Reporting 



1. Financial Statements 

. Financial Statement schedules
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Governance and Leadership

Board of Directors

Brett White
Executive Chairman and Chief
Executive Officer
Cushman & Wakefield plc

Jonathan Coslet
Senior Partner
TPG Global LLC

Timothy Dattels C*, N
Co-Managing Partner
TPG Capital Asia

Qi Chen
Partner
PAG Asia Capital

Michelle MacKay C
Former Executive Vice
President
iStar

Jodie McLean A
Chief Executive Officer
EDENS

Lincoln Pan C, N*
Partner
PAG Capital Asia

Rajeev Ruparelia A, N
Director
Ontario Teacher Pension

Billie Williamson A*
Former Senior Assurance
Partner
Ernst & Young LLP

Committee Memberships:
A—Audit
C—Compensation
N—Nominating and Corporate Governance
*—Committee Chair

Executive Officers

Brett White
Chairman and Chief
Executive Officer

Duncan J. Palmer
Chief Financial Officer

Brett Soloway
Vice President, General
Counsel
and Corporate Secretary

John Forrester
President

Michelle Hay
Chief Human Resources
Officer

Nathaniel Robinson
Chief Investment Officer and
Executive Vice President of
Strategic Planning



Company Information

Principal Location
Cushman & Wakefield plc
225 West Wacker Drive,
Chicago, IL 60606

Auditors
KPMG LLP

Annual Meeting
Our 2019 Annual General Meeting of
shareholders will be held on June 6, 2019
at 8:00 a.m. CT at 225 West Wacker Drive,
Boardroom, 30th Floor, Chicago, IL 60606.

Ordinary Shares Listing
Our ordinary shares, nominal value $0.10
per share, are listed on the New York Stock
Exchange under the trading symbol CWK.

Transfer Agent
Computershare Investor Services
PO Box 505000
Louisville, KY, 40233-5000
www.computershare.com/investor
Telephone: +1 866 644 4127 (toll free)

+1 781 575 3100 (outside US)

Investor Relations Contact
Bill Knightly
Investor Relations
+1 312 338 7860
IR@cushwake.com

Media Contact
Brad Kreiger
Corporate Communications
+1 312 424 8010
brad.kreiger@cushwake.com

Forward-looking Statements
Certain discussions in this annual report
contain “forward-looking statements”
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.
See “Cautionary Note Regarding Forward-
Looking Statements” beginning on page 31
of the Form 10-K included in this annual
report.

Use of Non-GAAP Financial Measures
This annual report includes the following
non-GAAP financial measures: (i) Fee
revenue and Fee-based operating
expenses, (ii) adjusted earnings before
interest, taxes, depreciation and
amortization and Adjusted EBITDA margin
and (iii) Local currency. Our management
principally uses these non-GAAP financial
measures to evaluate operating
performance, develop budgets and
forecasts, improve comparability of results
and assist our investors in analyzing the
underlying performance of our business.
These measures are not recognized
measurements under GAAP. A description
of these measures and a reconciliation of
each of these measures to the most
comparable GAAP measure is included on
pages 40–43 of the Form 10-K included in
this annual report. When analyzing our
operating results, investors should use
them in addition to, but not as an
alternative for, the most directly
comparable financial results calculated and
presented in accordance with GAAP.
Because the Company’s calculation of
these non-GAAP financial measures may
differ from other companies, our
presentation of these measures may not be
comparable to similarly titled measures of
other companies.
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