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Org.nr 5 %9@ 1 m.zm 8

Styrelsen tor CBRE GWS Sweden AB har upprittat toljande arsredovisning tor rikenskapsaret 2024,

ad 1 svenska kronor, SEK. Om nte annat sirskilt anges, redovisas alla belopp
ter inom parentes avser foregaende ar.

Arsredovisningen ar uppratt
1 hela kronor (kr). Uppgif

Forvaltningsberiittelse

Information om verksamheten
CBRE GWS ir en leverantor av integrerade 16sningar féﬁté ghmgfﬁwalmmg och fﬂsﬁgl"mgﬁ anster.
BRE hjalper globala och lokala foretag att fokusera p@; kdrnverksamheten och skapa sikra och effektiva

arbmgphmm for sina anstillda.

h dr ett helagt dotterbolag till hollindska bolaget Relam A

H@Mmga 3 V ::::s_rgm - 'ﬂ 1 "23 369 med siite i Prinse Berh ardplein 200, 1097)B Amsterdam, Nederldndskt

bolag som ingar 1 en koncern dar CBRE Group, Inc. orgnr 0777218 beldget 1 2100 McKinneyv Avenue,
75201, USA dr det slutliga moderbolag

Visentliga hindelser under E’ﬁkmsk&psémﬁ
E‘imgmnm for Sverige 16per pa enligt plan.

har priglats av tlertal storre implementeringar och nya kunder som tillsammans ge oss en dnnu
Smdmm bas i Swmga med flertal nva etableringsorter.

Forvantad framtida utveckling samt visentliga risker och osikerhetstaktorer
Bolaget tGrvantar sig en omsittningstillvixt och rorelsevinst under 2023,

____________ @%&g@tg marknad &r fortfarande under tillvixt. Osédkerhetsfaktorerna som kan

hand férmagan att bibehalla betintliga kunder och férmyelse av avtal.

foreligga géller 1 forsta

Fastighetsdgare soker Facility Management-partners for att hjdlpa dem att minska driftskostnaderna.
ff:irb&ttm energiprestanda och dka fastlghﬁtﬁm virde. Darmed ser vi att marknaden for outsourcad
anlageningsférvaltning vixer. Avseende hyresgéster vill de ha Facility Management-tjdnster som
torbattrar komtort, flexibilitet och hallbarhet pa sina arbetsplatser, vilket ocksa outsourcas 1 storre

omfiattning.

ﬁ“hamﬂ

CBRE ir engagerad 1 att forsta miljépaverkan frs
och mildra dessa effekter.

tivt soka vagar till att méta

an affdrsverksamheten och ak

[ enlighet med ARL 6 kap. 11a§ andra stycket sa upprittar B
omfattas av kzmwmﬁm Denna lmélmlwtgmpp@ﬂ upprattas av
3358676) och finns tillgdnglig via koncernens hemsida:

https://www.cbre.com/about-us/corporate-responsibility/report
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CBRE GWS Sweden AB
Org.nr 556991-2628

Flerarsoversikt (Tkr) 2024
Nettoomsittning 1015 232
Resultat efter finansiella poster 6 137
Eget kapital 203 928
Balansomslutning 628 419
Antal anstéllda 377

2023
678 806
5 842
199 249
497 199
273

41

2022
028 108
3 359
68 794
260 154
262

26

2021
002 741
5 954
64 541
233 770
232

2 (14)

2020
07 122
9375
39 903
245 682
237

24

Sohiditet (%) 32

28
Avkastning pa eget kap. (%) 2 3 6 '

7 12

For definitioner av nyckeltal, se Redovisnings- och varderingsprinciper.

Forandringar i eget kapital
Aktie- Balanserat Arets Totalt
kapital resultat

50 000 193 744 (64

resultat

5455 370

Belopp vid arets ingang 199 249 434
Disposition enligt beslut
av arsstamman;
alanseras 1 ny rakning
Arets resultat

ielopp vid arets utgang

> 455 370 -3 435 370 0
4 678 952 4 678 952

4 678 932 203 928 386

S50 000 199 199 434

199 199 434
4 678 952

balanserad vinst
arets vinst

203 878 3386
203 878 386

Foretagets resultat och stillning 1 6vngt framgar av efterféljande resultat- och balansriknming samt

kassaflédesanalvs med noter.

i
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CBRE GWS Sweden AB
Org.nr 556991-2628

Resultatrikning

Rirelsens intiikter
Nettoomsattning

Rérelsens kostnader

Ovriga externa kostnader

Personalkostnader

Avskrivningar och nedskrivningar av materiella och
immateriella anldgeningstillgangar

Ovriga rorelsekostnader

Rorelseresultat

Resultat fran finansiella poster
Resultat fran andelar 1 koncerntéretae
Réantekostnader och liknande resultatposte

Resultat efter finansiella poster
Resultat fore skatt

Skatt pa arets resultat
Arets resultat

2024-01-01
-2024-12-31

1 015 232 331
1 015 232 331

-680 731 770
-322 682 428

-1 512 835
-125 628

-1 0035 052 661

10179 670

()
-4 042 293
6 137 377

6137 377

D

4 678 952

3 (14)

2023-01-01
-2023-12-31

678 806
678 806 323

~427 475 088
-244 852 165

-213 550
-672 385 326
6 220 997

()
=378 767

-378 767
D

842 230

> 842 230

-336 860
5455 370

i
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CBRE GWS Sweden AB
Org.nr 556991-2628

Anliggningstillgangar

Muateriella anldggningstilloangar
Inventanier, verktyg och installationer
Forbattringsutgifter annans fastighet

Finansiella anldggningstillgangar
Andelar 1 koncernforetag
Uppskjuten skattefordran

Omsiittningstillgingar

Kortfristiga fordringar
Kundfordringar

Fordran mot bestéllare
Fordringar hos koncerntoretag
Aktuella skattefordringar
Ovriga fo

Rassa och bank
Summa omsittnin gﬁ‘ﬁil

SUMMA

2024-12-31

4 063 276
3278 263
7 341 539

122 888 341

76 373
122 964 716
130 306 255

353 647 398
56 888 308
3310915

3 809 320

7 850 720
15 123 349
440 830 010

37 282 860
495 112 870

628 419 125

4 (14)

2023-12-31

847 579
()
847 579

122 8

0
122 888 341
123 735920

247 906 144
46 881 960
4 025 569

5 095 388

6 336 223
13 225 299
323 670 383

49 792 482
373 463 065

497 198 985

i
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EGET KAP

Eget kapital 16, 20
Bundet eget kapital
Aktiekapital

Fritt eget kapital
alanserad vinst eller forlust
Arets resultat

Kortfristiga skulder

Skulder t1ll kreditinstitut

Leverantorsskulder

Skulder till koncernféretag

Ovriga skulder

Upplupna kostnader och torutbetalda intikte
Summa kortfristiga skulder

SUMMA EGET KAPITAL OCH SKU

2024-12-31

199 199

434
4 678 932

203 878 386
203 928 386

193 443 197
68 937 362
18 291 261
13 324 964

130 493 955

424 490 739

628 419 125

5 (14)

193 744 065

2433 370
199 199 435
199 249 435

66 927 754
52 226 484
24 634 624
1601 178
102 559 510
297 949 350

497 198 98

5
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Den lopande verksamheten
Rﬁmﬁm ﬁ::m finansiella poster

Amkmf“ﬂmgm
Kassaflide fran den lopande verksamh
fordndring av rirelsekapital

eten fore

Kassaflode fran forindring av rirelsekapitalet
Forandring av kundfordringar

Foérandring av kortiristiga fordringar

Fordndrning av leverantorsskulder

Forandring av kortfristiga skulder

Kassaflode fran den l6pande verksamheten

Investeringsverksamheten
Investeringar 1 materiella anldggningstillgangar
Forvarv av koncernforetag

Kassafldde fran investeringsverksamheten

Arets kassafléde

Likvida medel vid arets borjan
Likvida medel vid arets borjan
Likvida medel vid arets slut

2024-01-01
-2024-12-31

10 179 670
-4 042 293
-248 732
1 512 835

7 401 480

-105 741 254
-12 704 240
16 710 879
-16 685 135
-111 018 270

-8 006 793
0
-8 006 795

1 395 669 480

-1 269 154 037

()
126 515 443

? égﬂ :

49 792 482
57 282 860

6 (14)

2023-01-01
-2023-12-31

6 220 997
-378 767
1 973 548
213 350

8 029 328

-118 129 680
28 400 037
27 191 877

6 2]@ 376

-827 625
-70 673 341
-71 532 966

26 143 232

23 649 250
49 792 482
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CBRE GWS Sweden AB 7 (14)
Org.nr 556991-2628

Noter

Not 1 Redovisnings- och viirderingsprinciper

Allminna upplysningar
BRE GWS Sweden ABs arsredovisning har upprattats enligt arsredovisningslagen och
okféringsndmndens allménna rad BFNAR 2012:1 Arsredovisning och koncernredovisning (K3).

Redovisningsprinciperna dr ofdrindrade jamfort med foregaende ar.

Intiktsredovisning
Intikter innefattar virdet av salda varor och tjdnster exklusive mervirdesskatt och rabatter. Forsialjning
av tjdnster intiktsredovisas 1 den redovisningsperiod da de uttérs genom successiv vinstavrikning

baserad pa utforda tjanster per balansdagen 1 proportion till de totala tjdnster som skall utforas.

Fmansiella instrument
Finansiella mstrument varderas utifran anskaffningsvérdet. Instrum
bolaget blir part 1 instrumentets avtalsméssiga villkor, Finansiella tillgangar tas bort fran balansrikningen
ndr rétten att erhalla kassafléden fran instrumentet har 16pt ut eller 6vertorts och bolag
stort sett alla nsker och térmaner som ar térknippade med dganderi

balansrikningen nér forp

P
Pl

enfet redovisas 1 balansrakningen nar

Andelar i dotterforetag

Andelar 1 dotterféretag redovisas till anskaffningsvirde efter avdrag t6r eventuella nedskrivmingar. 1
anskaffningsvirdet ingar képeskillingen som erlagts for aktierna samt férvarvskostnader. Eventuella
kapitaltillskott laggs till anskafiningsvirdet nér de uppkommer.

bordringar
Fordringar har efter individuell viardering upptagits till belopp varmed de

berdknas intlvta.
Fordringar och skulder i utldndsk valuta
Fordringar och skulder 1 utlandsk valuta b

rorelsetord

o

iar omriknats till balansdagens kurs. Kursdifferenser pa
ringar och skulder ingar 1 rorelseresultatet.

Laneskulder och leverantorsskulder

ffningsvirde efter avdrag for transaktionskostr
beloppet fran det belopp som ska aterbetalas vid forfallotidpunkten periodiseras
mellanskillnaden som rintekostnad 6ver lanets 16ptid med hjalp av instrumentets effekfivrinta.

Hirngenom overensstammer vid forfallotidpunkten det redovisade beloppet och det belopp som ska
aterbetalas.

Kortfristiga leverantérsskulder redovisas till anskaffningsvirde.

Kvittning av finansiell fordran och finansiell skuld

En finansiell tillgang och en finansiell skuld kvittas och redovisas med ett nettobelopp 1 balansridkninger
endast da legal kvittningsratt torehigger samt da en reglering med ett nettobelopp avses ske eller da e
samtida avvttnng av tillgangen och reglening av skulden avses ske.

ader. Skiljer sig det

1]
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Org.nr 5 %9@ 1 m.zm 8

Inkomstskatter
Redovisade inkomstskatter innefattar skatt som
justeringar avseende fidigare ars aktuella skatt.

skall betalas eller erhallas avseende al

ctuellt ar,

Skatteskulder/fordringar virderas till vad som enligt foretagets bedomning skall erldaggas till eller
erhallas fran Skatteverket. Beddm skattesatser som ar beslutade
eller som ar aviserade och med stor siakerl

ningen gors enligt de skatteregler och
et kommer att faststillas.

u .- -::..mﬂ“@kmf av jpmtér som redovisas direkt mot eget k%plmi md{msas
mplml

avseende tramtida skatteettekter redovisas 1 resultat- oc

Uppskjuten skatt

msiug

msl,.llmtmhlmgﬁn .1.1.11*] .a.rl: aver E,msmgpmmém,, -

Ersiattningar till anstillda =

Kﬁﬂ i E‘tlg% ﬁm:mniﬂgm i bo

laget utgdrs av 16n, sociala avgifter, betald semester, betald sjukfranvaro,
sjukvard och bonus. Kortfristiga %rﬁaﬁmngar redovisas som en km‘m%d och en skuld da det finns en legal &
cller informell forpliktelse att betala ut erséttning,

oretaget { fInns ﬁﬂdm‘t mfg;l mmimgplanw, avgiﬁsmt%méa maﬂm’ klassificeras 1C

dar faststillda aveifter betalas mh ; inte finns forphktelser att betala nagot vtterligare, utover dessa
avgifter. 5

“":":‘3”\-5::

Wiy

Utgifter tor aveifisbestimda planer redovisas som en kostnad under den period de anstillda uttor de k

Materiella anldgoni ginga
Mateniella ﬁniéimmnggtlﬂgmgm redovisas till anskatthingsvirdet minskat med ﬁﬂthlmulﬁmde *
avskrivningar och eventuella nedskrivningar. Avskrivning sker linjért dver tillgangens berdknade
nvttjandeperiod.

e

<y

Penmec

%

Mobler 3ar
Maskiner 3ar
Datorer 3ar
Forbattringsutgifter annans fastighet 20 ar

ﬁssaﬂ@d%sanaiys
' flodesanalvsen upprittas enligt indirekt metod. Det redovisade kassaflodet omfatta
tranmknﬁmr som medfort in- eller utbetalningar.

r endast

Som likvida medel klassificerar foretaget. forutom kassamedel, disponibla tillgodohavanden hos banker
och andra kreditinstitut samt korttristiga likvida placenngar som dr noterade pa en marknadsplats och har
en kortare 16ptid dn tre manader fran anskattningstidpunkten. Férindringar 1 sparrade medel redovisas 1
investeringsverksamheten.
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ppskatmmgar ﬂﬁh bedomningar

_ h bedémningar om fmmtgéﬁn* ' attni
md@mmmgmn-mm som blir foljden av dessa kommer dﬁﬁmimnﬁmmmgt

9(14)

ati ﬁtwam det

verkliga resultatet. Bolaget gor inga upgkmmmgm mh :mt&gmldm SOm ll‘lﬂﬁbM‘ en betvdande risk for

visentliga justeringar 1 redovisade virden for tillgangar och

Nyckeltalsdefinitioner
Rﬁrﬁlmng huvudintikter, takturerade kostnader, sidointél

1nan Sﬁlﬁ’gla pﬁStﬁr

intédkter och kostnader men t6re bokslutsdispositioner och skatter.

Eget kapital
Foretagets nettotillgangar, dvs skillnaden m

lutning
F@mmgﬂs samlade tillgangar.

Antal anstillda
Medelantal anstillda under ridkenskapsaret.

Soliditet (%)
Justerat eget kapital (eget kapital och
balansomslutning.

obeskatta

Avkastning pa eget kap. (%)
Resultat efter skatt dividerat med eget kapital

Not 2 Nettoomsiattningens fordelning

Nettoomsittningen per rirelsegren
Fastighetstorvaltning samt tillhérande tjénster
Projektledning

Nettoomsiittningen per geografisk marknad
Sverige

Ovriga nordiska mﬂ-w

Europa exklusive Norden

skulder under ndstkomman

cter samt intdktskorngerngar.

tillgangar och skulder.

2024

829 185 999
186 046 332
1015 232 331

1011 880 563
130 690
3221078
1015 232 331

dﬁ ar.

de reserver med avdrag for uppskjuten skatt) 1 procent av

2023

537 838 156
140 968 167

673 072 986
1 285 5358
4 447 779

]
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CBRE GWS Sweden AB
Org.nr 556991-2628

Not 3 Leasingavtal
Arets leasingkostnader avseende leasingavtal, uppgar till 11 009 009 (6 701 771) kronor.

ramtida leasingavgifter, for icke uppsiagningsbara leasingavtal, forfaller till
2024

Inom ett ar 8 497 763
Senare dn ett ar men inom fem ar 47 391 010
55 888 773

Bolagets leasing bestar frimst av bilar samt lokalhyra.

Not 4 Arvode till revisorer
Med revisionsuppdrag avses gran
forvaltning, 6vriga arbetsuppgifier som det an

kommer pa bolagets revisor att utfora sam

arbetsuppgitter.
2024

Revisionsuppdrag

Not 5 Anstillda och personalkostnader
2024

Medelantalet anstillda
Kvinnor

= L

sar
Stvrelse och verkstillande direktér -2 406 035
ttning till styvrelse och verkstillande

direktor -588 185
Ovriga anstillda 215 170 863
-218 165 083

Sociala kostnader

Pensionskostnader t0r styrelse och verkstillande direktér -390 557

Pensionskostnader for ovriga anstillda -27 834 923

Ovriga sociala avgifter enligt lag och avtal -71 345 642
-99 571 122

Totala léner, ersiittningar, sociala kostnader och
pensionskostnader 2317 736 205

Konstordelning bland ledande befattningshavare
Andel kvinnor 1 styrelsen 0 %,
Andel mén 1 styrelsen 100 %

betalning enligt féljan

10 (14)

de:

2023

2951563
6 350733
9 302 296

skning av arsredovisningen och bokféringen samt styrelsens
t radgivning eller
annat bitride som foranleds av 1akttagelser vid sadan granskning eller genomférandet av sadana 6vriga

2023

-492 550
-492 550

2023

114
159
273

-2 419 377
-160 529 491
-166 287 897

478 182
-21 046 803
-53 720 417
75 245 402

-241 533 299

33 %
67 Yo

i
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Org.nr 5 %9@ 1 m.zm 8

Not 6 Inkop och forsialjning mellan koncernforetag

Andel av arets totala inkdp som
koncernen

Andel av arets totala térsdljningar som skett till andra féretag 1
koncernen

Not 7 Resultat fran andelar i koncernforetag

Resultat
Nedskrivningar

[ februar 2023 forviarvades H2M Sverige AB me

tekniskt underhall och fasti ghﬁmﬁéwmﬁli‘ng E éﬁé
mnternt torvary dar CE

H2M Svenge AB.

I bérjan av 2025 har H2M Fastighetsteknik AE

Not 8 Rantekostnader och liknande resultatposter

Réntekostnader till koncernféretag

Ovriga rintekostnader
Valutakursdifterenser

Not 9 Aktuell och uppskjuten skatt

Skatt pa arets resultat
Aktuell skatt
Uppskjuten skatt
Totalt redovisad skatt

Procent
Redovisat resultat fore skatt

20,60
3.40
-0.30
0,00

Skatt enligt gillande skattesats

Ej avdragsgilla kostnader

Ej skattepliktiga intdkter

Justering avseende skatter tor ticdhigare ar
Utnyttjande av tidigare e) aktiverad
underskottsavdrag

Redovisad effektiv skatt

0.00
23,76

2024

11,00 %

1.00 %

2024

()

2024

0

-4 (40 070
-2 223

-4 042 293

2024

-1 334 800
76 375
-1 458 425

6 137 377

-1264 300
210 997
16 872

0

0
-1 458 425

11 (14)

2023

4.00 %

1.00 %

2023

98 462 341
-98 462 341

Procent

2023
0
378 767
0
-378 767

2023

-386 860

-386 860

5 842 ?3{}

-1 203 499
-323 267
167 833
-99 495

1 071 866
-386 561

i

]

......

“":":‘3”\-5::

Har,

e



Uﬁg&mée ackumulerade anskaffningsvirden

Ingaende avskrivningar
Forsdliningar/utrangeringar

Arets avskrivningar

Utgdende ackumulerade avskrivningar

Utgaende redovisat viird

Not 11 Forbattringsutgifter annans fastighet

anskatfningsvérden

Uﬁg&m{ie ackumulerade anskaffningsvirden

Ingaende avskrivningar
Amts Mﬁhfﬁl‘lll‘lgm

Utgaende ackumulerade avskrivningar

Utgaende redovisat viirde

Not 12 Andelar 1| koncernforetag

Fé ﬁT

Utgaende ackumulerade anskafiningsviirde

Utgaende redovisat viirde

Kapitalandel

CBRE Fastighetsteknik AB.
556639-8003, Stockholm 100%
H2M Sverige AB,
539035-8411, Stockholm 100%,

Not 13 Specifikation andelar i koncernforetag

2024

1 064 578
4 237 894

-204 415
3 098 057

-216 999
204 415

-1 022 197
-1 034 78

4063 276

2024

()

3768 901
3 768 901
0

-49() 638
-490 638

3278 263

2024-12-31
0
122 888 341

3 341

Bokfort viirde
2024

110 675 341

Bokfort vird

12 (14)

2023

206 953
837 625

()

1 064 578

-3 449

0

-213 5350
-216 999

347 379

2023

— ot

- =

2023-12-31

()
122 888 341

122 888 341

3 341

.
2023

110 675 341

]
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Org.nr 5 %9@ 1 m.zm 8

Not 14 Uppskjuten skattefordran
2024-12-31

Ingaende anskattningsvéirden ()
Tillkommande fordringar 76 375
Utgaende ackumulerade anskaffningsvirden 76 375

Not 15 Forutbetalda kostnader och upplupna intikter
2024-12-31

Forutbetalda hyreskostnader 843 468
utbetalda kostnader tor kunds rékning 14 257 912
-.vmgzs; f@mﬁbﬂaléa kostnader 21 969

15123 349

Not 16 Antal aktier och kvotviarde

Antal
Namn aktier
Antal aktier 500

S00

Not 17 Upplupna kostnader och forutbetalda intikter
2024-12-31

s
L

Upplupen l6n inklusive sociala av giﬁm* 23 325 53
Semesterloner inklusive sociala aveifie 30575 9C
Ovriga upplupna kostnader for %uﬁdg rikning 7278 m
Ovriga upplupna kostnader 68 266 065
Hyresrabatter 1 048 288

130 493 954

R

m PM
%ﬂ‘ ;
m PM

%‘l

Foretaget uppriittar ingen koncernredovisning med hanvisning till ARL kap. 7, 2 § da foretaget och dess

13 (14)

2023-12-31

—

2023-12-31

500 670

12 704 082
20 547

13 225 299

102 359 510

dotterforetag omfattas av en koncermnredovisning som upprittas av éverordnat modertoretag. CBRE

Group Inc.

i

]
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CBRE GWS Sweden AB 14 (14)
Org.nr 556991-2628

Not 19 Viisentliga hiindelser efter rikenskapsarets slut

- forvirvade 60 % dgarandel 1 Tumer &

Towsend 1 november 2021. I slutet av 2024 dger CBRE
amheten. | juni 2025 éverfér CBRE GWS Sweden AB all verksamhet
inom delomrade Projekt Management som mgar 1 segmentet Projektledning till Turner & Towsend.

Verksamhetsomradet som éveregar innefattar ca 5 heltids anstillda och férvintas fa en ovisentlig

Efter rakenskapsarets utgang har en likvidation av dot

inletts och beriknas vara

o

Not 20 Disposition av vinst eller forlust

2024-12-31
Forslag till vinstdisposition
Styrelsen foreslar att till forfogande staende vinstmedel:

balanserad vinst 199 199 434
arets vinst -

disponeras sa att
1 ny rakning 6verfores 203 878 386
2 03 ; 6

Underskrifter

inegshavares elektroniska undersknift

Paul Chun Kit Wan Mattias Wennberg
Ordférande Stvrelseledamot

Var revisionsberitielse har [amnats den dag som framgar av min elektroniska underskrift

Mattias Lotbom
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Till bolagsstamman | CBRE GWS Sweden AB, org. nr 556991-2628

Uttalanden
Wi har utfort en revision av arsredovisningen far CE

Enligt var i,ﬁmﬁﬁm’“s“ﬁg har arsre
bild av CBRE GWS Swede

_ﬁ’iﬁf“ﬁ@“g}g%ﬁ PR

n ABs finansiglla stallning per den 31 december 2024 och av dess finansiella resultat och kassafldde

RE GWS bweden AB for ar 2024,
attats 1 enlighet med arsredovisningslagen och ger en | alla vasentliga avseenden rattvisande

t6r aret enligt

arsredovisni E‘E%ﬁgﬁgﬁﬂﬁ Forvaltni ngsberattelsen ar térenlig med arsredovisningens dvriga delar.
Wi tillstyrker dartor att bolagsstamman faststaller resultatrakningen och balansrakningen.

Grund for uttalanden

V1 har uttért revisionen enligt Intemational Standards on Auditi ﬂg (154} och gm revis m%m Sma* g& Vm ansvar %M gt eﬁ%m - rcler

beskrivs narmare | avsnitiet Bevisorns ansvar. Vi ar oberoende
har | ovrigt tullgjort vart yﬁmwt iska ansvar enligt dessa kray.

Wi anser att de revisi

mh att ﬁfm gm’ en m‘ézmﬁmm bild enli giﬁ ﬁmmdw isni E’agﬁéagm
Styrelsen ansvarar aven 1or den interna kontroll som den bedomer ar
nodvandiq for att uppratia en arsredovisning som inte innehaller
nagra vasentliga felakligheter, vare sig dessa beror pa
pegentligheter eller m%%‘mg

Vid upprattandet av arsredovisningen ansvarar styrelsen 6r
bedémningen av msﬁgm iBrmaga att forisatta verksamheten. Den

Hevisorns ansvar

Vara mal ar att uppna en rimlig grad av sakerhet om huruvida
arsredovisningen som helhet inte innehaller nagra vasentliga
telaklighster, vare ﬁ*g dessa beror pa oegentligheter eller missiag,
och att lamna en revisionsberattelse som innehaller vara uttalanden.
Himlig sakerhet ar en hig gmﬁ av sakerhet, men ar ingen garanti tér
att en revision som utfors enligh ISA och god revisionssed | Sverige
alitid kommer alt upptacka en '%f%wm “g m aé-{ﬂgwsz {Z%m en s .
finns. Felakligheter kan uppsta pe
misstag och anses vara '@%ﬁmﬁ%g& orm de emk EE QQEQF t .
nmiligen kan térvantas paverka de ekonomiska beslut som
anvandare faltar med grund 1| arsredovisningen.

TS

=om del av en revision enligt ISA anvander vi professionsllt omddmes

och har en professionelit skeplisk instalining under hela revisionen,
D

essutom:

— identifigrar och bedbmer vi riskerma t&r vasentliga felaklighstar |
arsredovisningen, vare sig dessa beror pa cegentligheter eller
misstag, utformar och utfor granskningsalgarder bland annat
ulifran dessa risker och inhamtar revisionsbevis som ar
tillrackliga och andamalsenliga for atlt Mgﬁm an grund [or vara
uttalanden. Hisken 1&r att inte upptacka en vasentli telaktighet
fill 18ljd av wgmﬁ gheter ar hogre an for en vasentlig felaktighet
som beror pa misstag, sftersom oegentligheter kan innefatta
agerande | maskopi, Torfalskning, avsiktliga utelamnanden,
lelaklig information eller asidosattande av intern kontroll.

— skaffar vi oss en torstaslse av den del av bolagels interna
kontroll som har betydelse for var YM‘ ion for att utforma
granskningsatgarder som ar lampliga med hansyn till
omstandigheterna, men inte for m s,atima oss om effeklivitelen |
den interna kontrollen

| forhallande

» till CBR

upplyser, nar sa ar tillampligt, om térhallanden s0m kan paverka
idrmagan att fortsatta verksamheten och att anvanda antagandet om
fortsatt dnift. Antagandet om fortsatt drift Wﬁzmmﬁ dock inte om
styrelsen avser atl likvidera bolaget, upphora med verksamheten
aller inte har nagot realistiskt alternativ till att gora nagot av detla.

— ubvarderar vi 'émm“ghmw | de redovisningsprinci per som
anvands och rimligheten i styrelsens ugﬁmmﬁﬂ Nigar |
redovisningen och tillhorande upplysningar.

— drar vi en slutsats om l[Ampligheten | all styrelsen anvander
antagandet om fortsatt drift wid upprattandet av
arsredovisningen. Vi drar ocksa en slutsals, med grund | de
inhamiade revisionsbevisen, om huruvida det finng nagon
vasenilig osakerhetsfaktor som avser sadana handelser eller
térhallanden som kan leda till betydande tvivel om bolagets
térmaga att fortsatia verksamheten. Om vi drar slutsatsen att
det tinns en vasentlig osdkerhetsiaktor, maste vi i
revisionsberatielsen fasta uppmarksamheten pa upplysningama
| arsredovisningen om den vasentliga osakerhelsfaklorn eller,
om sadana upplysningar ar olilirackliga, modifiera uttalandet om
arsredovisningen. Vara slutsatser baseras pa de revisionsbevis
som inhamias fram tll datumet &r revisionsberatislsen. Dock
kan framtida handelser sller térhallanden géra att et bolag inte
langre kan fortsatta verksamheten.

— ubvarderar vi den nga"*mmg gammmmmﬁm strukturan och
mméﬁm arsredovisningen, daribland upplysningarna, och om
arsredovisningen aterger de underliggande transaktionerna och
andelserma pa el satt som ger en ratlvisande bild.

Y1 maste informera styrelsen om bland annat revisionens planerades
omfatining och inriktning samt tidpunkten for den. Vi maste ocksa
informera om betydelseiulla iakitagelser under revisionen, daribland
de eventuella betydande brister | den interna kontrollen som vi
identifizrat.

Revisionsherattelse CBRE GWS Sweden AB, org. nr 556891-2628, 2024 1(2)
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Ltover var revision av arsre
mm aget till dispositioner be

aovisningen har vi aven utfort en revisie
straffande bolagets vinst eller forlust.

tillstyrker att bolagsstamman disponerar vinsten enligt térslaget | térvalin

mﬁim gmpmm

Styrelsens ansvar

Det ar styrelsan som har ansvaret 1or forslaget tll dispos
E

“ﬁﬂﬁ%f
betraffande bolagets vinst eller mm Vid férslag till utdelning
innefattar detta bland annat en beddmning av om .- E"agm ar
térsvarlig med hansyn till de krav som bolagets verksamhetsart
omiatining och risker staller pa storleken av msﬁgm %gm mmms

kaonsolideringsbehov, likviditet och stallning 1 ovrigt.

SevIsnIns ansvar

Yart mal betraffande revisionen av ‘E%Waém“s‘ag%n och darmed vart

uttalande om ansvarsirihet, &r att inhamta revisionsbevis 6r att med

en rimlig grad av sakerhet kunna bedéma om nagon styrelseledamo
| nagot vasentligt avseende:

— {dretagit nagon atgérd eller gjort sig skyldig till nagon
{drsummelse som kan féranleda ersatiningsskyldighet mot
bolaget, eller

— pa nagot annat satt handlat 1 strid med aktiebolagslagen.
arsradaovisningslagen eller bolagsordaningen.

Vart mal betraffande revisionen av férslaget till dispositioner av
mmgm vinst eller ié%mm och darmed vart uttalande om detta, ar alt
med rimlig gmﬁﬁ av sa %m%t bedoma om forslaget ar forenligt med
aktisbolagslagen,

Himlig s&kerhet ar en hdg grad av sakerhet, men ingen garant 6r att
en revision som utfors enligt god revisionssed | Svernige alltid kommer
alt upplacka algarder eller forsummelser som kan foranleda

Stockholm den den dag som framgar av min elekironiska undersknft.

KPMG AB

Matlias Lotbormn
Auktonserad revisor

Revisionsberattelse CBRE GWS Sweden AR, org. nr 558801-2628, 2024

Styrelsen ansvarar for bolagets organisation och forvaltningen av

b0 m%ﬁg angelagenheter. Detla innefattar bland annat att fortlepande
beddma bolagets ekonomiska situation och att tillse att mawem
organ isation ar utformad sa att mmﬁmgm medelstérvalin ﬂgm och
bolagets ekonomiska angelagenheter 1| dvnigt kontrolleras pa ett

betryagande satt.

arsatiningsskyldighet mot bo %QM eller att ett torslag till dispositioner
av bolagets vinst eller fériust inte ar érenligt med aéﬁmmmgﬁéﬁgm

=om en del av en ravision enligt god revisionssed | Sverige anvander

i pmfws“ﬁwéﬁi omdome och har en professionellt skeplisk

instalining under hela revisionen. Granskningen av &rvaltni ingen och
fﬁméﬁgm till o mm ioner av bolagets vinst eller Brlust grundar sig
framst pa revisionen av rakenskapema. Vilka 1l lkommande
granskningsatgarder som utfors baseras pa var professionslla
domning med utgangspunkl i risk och vasentlighet. Det innebar att

vi fokuserar granskningen pa sadana atgarder, omraden och
ma"mjémﬁm som ar vasentliga ér verksamheten och dér avsteg och
overtradelser skulle ha sarskild betydelse for bolagets situation. Vi
gar igenom och prévar fatiade beslut, beslutsunderlag, vidiagna
atgarder och andra forhallanden som ar relevanta for vart uttalande
om %m‘mmf‘wi som underlag for vart uttalande om styrelsens
forslag tll dispositioner betraffande bolagets vinst eller forlust har vi
granskat om térslaget ar térenligt med akliebolagslagen.
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For further information:
Chandni Luthra - Investors Steve laco - Media
212.984 8113 34 ¢

Chandni. Luthraf@cbre.com

AR 2024

rted tinancial results

Dallas, TX — February 13, 2025 — CBRE Group, Inc. (NYSE:CBRE
for the fourth quarter and year ended December 31, 2024

Key Highlights:

E

Repurchased more than $800 mulls { third-quarter 2024

Expect to achieve 2025 Core EPS of orowth at the midpoint

“The fourth qua
across our business,” said B
significant progress in %‘:ﬁ{ﬁmmﬁg our m'ategyﬁ
earnings growth on an enduring basis.”

rter was CBRE g %%St Cwartm* ever for core earnings and free cash ﬁow mm broad mugm
RE’S s;%'lmr aﬁd ch%f eﬁ{fmﬁ ve Wﬁ‘ ﬂlgm ma de

o

Our confidence in CBRE’
Wt}rth s:::rf E‘;Elarfs We re 'il'rcms e sémf ih fﬁd t}f i‘ 1€ "éﬁ%ird

's future has never been higher, as evidenced by the more tmm GG miﬁim

e [

ter, N[r Sukmic a-*dﬁ-; D

- company will esmbéigh new

. Experience, comprised of enterprise and local
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embm workplace solutions, and
1send/CBRE project management
gments 1S m‘%ﬁmtﬁd at the m{l f}f this

fmzﬂwmg and g:;mpmty ent, which will include

. ed Turner &

ollowing table presents highlights of CBRE

totals may not add due to rounding):

FY MM FY 2023

Operating Results

Revenue $ 10404 § 8930 162% 1553% % 35767 % 31,949 12.0% 120 %

Net revenue 6,134 3. 187 183 % 174 % 200,868 18,276 14.2 % 142 %
TAAP net mcome 487 477 2.1 % 2.1 % D6 OR6 (1.8  (0.2)%
GAAPEPS 1.5 1.35 1.9 % 1.9 % 3.14 3.15 (0.3)% 1.3 %
Cmm adjugmé net income '# 712 426 67.1% 67.1% 1,571 1,199 310% 323 %

BITDA 1,086 737 474 % 436 % 2,704 2,209 224% 224 %

Cﬁm EPS %) 2.32 1.38 68.1 % 681 % 510 3.84 8o 3410

Cash Flow Results
Cash flow provided by N
nerations » 1340 % %33 37.1 % $ L7088 % 480
Aéé Gam on disposition of |
real estate 130 10

Less: Capital expenditures 93 04

Froecash flow® B _ ______________ _______________________________________________ =

The following table presents highlights of the Adwvisory Services segment performance (dollars in

millions; totals may not add due to rounding):

Revenue
Net revenue

Segment operating profit on revenue margin
ofit on net revenue margin !

Segment operating pi

Note: all percent changes cited are vs. fourth-quarter 2023, except where noted.
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+ F ddle E local currency).
Off lob by a 28% gain 1n the
ortable making long-term decisions given improved
return-to-office momentum and a healthy economic outlook. While major gateway markets
showed continued strength, other large markets like Dallas, Atlanta and Seattle grew even faster,
and certain smaller Midwest markets picked up considerably.

Capital Markets
* Growth was very strong for both property sales and loan origination activity around the world.
+ (lobal property sales revenue growth accelerated to 35% (34% local currency), above
expectations.
 In the Americas, property sales revenue jumped 30% (31% local currency).
the way with 37% growth, with strength across all major asset classes.
Property sales revenue also incre [EA, up 53% (51%

|

The Unmted States led

ased strongly in both EME local currency), and

APAC, up 29% (27% local currency).

Mortgage origination revenue rose 37% (same local currency). Growth was fueled by a 76%
increase 1n loan origination fees, partly offset by lower escrow income. This reflected a strong
pickup 1n loan origination volume across financing sources, most notably from Government-

Other Advisory B

Property management net revenue rose 16% (same loca
reflecting the addition of the Brookfield office portfolio.
[Loan servicing revenue increased 6% (5% local currency). The servicing por
5433 billion, up 5% for the year.

approximately $
* Valuations revenue increased 7% (6% local curr

| currency), driven by the United States,

ttolio ended 2024 at

*

ency), led by the United Sta

tes.

The following table presents highlights of the GWS segment performance (do
not add due to rounding):

lars 1n millions; totals may

Revenue $  7.042
Net revenue 2,799

Segment operating profit 393

Segment operating profit on revenue margin 3.6% 4.8% (.8 pts 0.8 pts

Segment operating profit on net revenue margin 14.0% 12.4% 1.6 pts 1.6 pts

Note: all percent chang
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ed 24% (23% local currency), with strength across the
has been particularly strong in the technology, industrial,

Facilities management ﬁet revenue 1ncreas
enterprise and local businesses. C
data center and healthcare sectors.
Project management net revenue rose 9% (7% local currer rmer & Townsend’s revenue rose
20% (17% local mrrmcy) with particular strength in Nortl md the UK led by growth 1n
Real Estate and Infrastructure.

performance (dollars in millions):

% Change

04 2024 O4 2023 USD LC

Revenue \ 262 5.0% 3.1%
G 1200.6%, 120 6%

Segment operating profit

Note: all percent changes cited are vs. fourth-quarter 2023, exc

wea nent
* Global development operating profit ®) ¢climbed bl m m $27 million 1n last year’s
fourth quarter. The company monetized significant assets prior to year-end, most prominent
several data center development sites.
['he 1n-process porttolio ended 2024 at
increased $0.4 b:

al Estate Developn
l

$18.8 billion, up $3.0 billion for the year

llion during 2024 to end the year at $13.7 billion.

Investment Management

Revenue edged up 1% (down 1% local currency).

« As expected, investment management operating profit ) was down for the qua
approximately $27 million. The decline was partly driven by a ram
increased capital raising.

+  Assets Under Management (AUM) totaled $146.2 billion, a decrease of $1.3 billion for the year,
mostly attributable to adverse foreign currency movement. Absent currency effects, AUM was up

more than $2 billion for the year.

rter, totaling
p up of costs in anticipation of

Core Corporate 1 Eﬂﬂ

+ Core corporate operating loss increased by approximately
quarter, driven by

$7 million versus prior-year fourth
higher incentive compensation, reflecting improved business performance.

Capital Allocation Overview

* Free Cash Flow — During the fourth quarter, free cash flow ﬁmpmwd Slgmﬂmﬁﬂy m 51.4 bﬂélm
This reflected cash provided by operating activities of $1.5 bil di

real estate assets), adjusted for total capital expenditures {::af )3
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almost 1 GG%_,?

ed more than $1.5 billion and free cash flow conversion improved to

exceeding the target range of 75% to 85%.

« Stock Repurchase Program — The company has repurchased approximately 6,05 million shares
for $806 million ($133.32 average price per share) since the end of third-quarter 2024. There was
$5.5 billion remaining under the company’s authorized stock repurchase program as of

ary 11, 2025,

Febru

not make any material acquisitions during the

* Acquisitions and Investments — The company did

EBITDA) was
ary debt covenant

ecember 31 EGM wmch 1S m.ﬁtamlﬂl b%lmw tlm company’s prim
15 computed as follows (dollars in m_llh..m}

) Yax } of D

of 4.25x. The net 1ﬁwrﬁga ratio

As of
ber 31,2024

Total debt - 3.635
Less: Cash 1! 1.114

Net debt 11 $ 2.521

Drvided by: Trailing twelve-month Core EBITDA g 2.704

INet leverage ratio {).93x%

. Lugmdﬂy As of D
dity, mﬁmstmg gf |
approximately $3.3 der 1
of any outstanding letters of credit.

lee com "am% fourth quarter earnings webcast and conference call will be held today Thms day,
February 13, ’7’0’7’ D at 8:30 a.m. Eastern Time. Investors are encouraged to access the webcast via this link,
or mﬁy can click this link beginning at 8:15 a.m. Eastern Time for automated access to the conference

Alternatively, investors may dial into the conference call using these operator-assisted phone numbers:
8?? 407 8037 {U S. ) or ’T*EH 689.8037 (International). A replay of the call will be available starting at

00 asterr e on February 13, 20235. The replay 1s accessible by dialing 877.660.6833 (U.S.) or
20E él’?’“ ?MS (mww‘tmm) mé meg the access code: 13750845#. A transcript of the call will be

available on the company’s Investor Relations website at https://ir.cbre.com.
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RE Group, Inc. (NYSE:CBRE), a Fortune 500 and S&P 500 company headquartered in Dallas, 1s the world’s largest
commercial real estate services and mvestment firm (based on 2024 revenue). The company has more than 140,000 emplovees
(including Turner & Townsend employees) serving clients in more than 100 countries. CBRE serves a diverse range of clients
with an integrated suite of services, includmg ftacilities, transaction and project management: property management: mnvestment
management; appraisal and valuation; property leasing; strategic consulting; property sales, mortgage services and development
services. Please visit our website at www.chre.com. We routinely post important information on our website, including
corporate and mvestor presentations and fmancial mformation. We mtend to use our website as a means of disclosing matenal,
non-public information and for complying with our disclosure obli gaﬁmg méﬁr Regulation FD. Such disclosures will be
included 1n the Investor Relations section of our website at https:// m:b re.com. Accordingly, mvestors should monitor such
portion of our website, in addition to following our press releases, Securities mé Exchange Commussion filings and public
conference calls and webcasts.

Sate Harbor and Footnotes

This press release mﬂmms torward-looking statements within the meaning of the “safe harbor™ provisions of the Private
Securities Litigation Reform Act of 1993, mcluding statements regarding the economic mﬁmk the company s tuture growth
momentum, g:‘,a_mmmm mﬁ business outlook., These forward-looking statements mmvolve known and unknown risks,
uncertainties and other factors that may cause the company s actual results and performance in future periods to be materially
different from anv future results or performance suggested m forward-looking statements in this press release. Anv forward-
looking statements speak only as of the date of this press release and, except to the extent required by applicable secunties laws,
the company expressly disclaims any obligation to update or revise any of them to reflect actual results, any changes m
expectations or anyv change 1 events. If the company does update one or more forward-lookimg statements, no inference should
be drawn that 1t will make additional updates with respect to those or other forward-looking statements. Factors that could
cause results to differ matenally mnclude, but are not limited to: disruptions in general economic, political and regulatory
conditions and significant public health events, mmfmﬁm;%; in geographies or mdustry z?smmm Whﬁm our busmess may be
concentrated; volatility or adverse developments in the securities, capital or credit markets, interest rate increases and
conditions affectin o the value of real estate assets, mside and outside the Umted States: poor performance of real estate
mvestments or other conditions that negatively mmpact chents” willingness to make real estate or long-term contractual
commitments and the cost and availability of capital for investment in real estate; foreign currency fluctuations and changes in
currency restrictions, trade sanctions and import/export and transfer pricing rules; our ability to compete globally, or in specific
geographic markets or busamm segments that are matenal to us; our ability to Edm‘ataﬁ acqmm and mtegrate accretive
busmesses: costs and potential future capital requirements relating to businesses we mav acquire; mtegration challenges ansmg
out of companies we may mwm mereases m unemplovment and general slowdowns in mmmmmﬁ activity; trends m pricing
and nsk assumption for commercial real estate services: the effect of sigmificant changes i capitalization rates across different
property types. a reduction by companies i their reliance on outsourcing for therr commercial real estate needs, which would
affect our revenues and operating performance; client actions to restrain project spending and reduce outsourced staffing levels;
our ability to turther diversity our revenue model to oftset cvelical economie trends mn the commercial real estate industry:, our
ability to attract new user and mmvestor chients; our ability to retain major chents and renew related contracts, our ability to
leverage our global services plattorm to maximize and sustain long-term cash tlow: our abiity to continue mvesting i our
platform and client service offerings; our ability to maintain expense discipling; the emergence of disruptive business models
and technologies: negative publicity or harm to our brand and reputation; the failure by third parties to comply with service
level agreements or regulatory or legal requirements; the ability of our investment management business to maintam and grow
assets under management and achieve desired mvestment retuns for our mvestors, and any potential related hitigation,
habiliies or reputational harm possible it we fail to do so. our ability to manage fluctuations in net earnings and cash flow,
which could result from poor performance in our mvestment programs, mcluding our participation as a principal in real estate
investments; the ability of our indirect wholly-owned subsidiary, CBRE Capital Markets, Inc. to peniodically amend, or replace.
on satistactory terms, the agreements for its warehouse lines of credit; declines in lending activity of U.S. Government
Sponsored Enterprises, regulatory oversight of such activity and our mortgage servicmg revenue from the commercial real
estate mortgage market. changes in U.S. and mternational law and regulatory environments (including relating to anti-
corruption, anti-money laundering, trade sanctions, tanfls, currency controls and other trade control laws), particularly m Asia,
Africa, Russia. Eastern Europe and the Middle East. due to the level of political mstability mn those regions;, ﬁ‘aﬁgmm and im
financial and mmﬁmmmﬁ risks to us; our exposure to lhabilities m connection with real estate advisorv and property
management activities and our ability to procure sufficient msurance coverage on acceptable terms; our ability to retain, mmm
and meenbivize kev personnel; our abibity to manage orgamzational challenges associated with our size;, habilities under
ouarantees, or tor construction defects, that we mecur in our development services busmess: our leverage under our debt
mmstruments as well as the hmited restrichions theremn on our abilhity to mmcur addibonal debt, and the potential mmcreased
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borrowing costs to us from a credit-ratings downgrade; our and our emplovees” ability to execute on, an

d adapt to, mtormation
technology strategies and trends: cvbersecurnity threats or other threats to our mtormation technology networks, meluding the
potential misappropriation of assets or sensitive mtormation,

corruption of data or op mply
with laws and regulations related to our global ope

erational disruption:, our ability to cc
rations, mcluding real estate licensure, tax, labor and employment laws and
regulations, fire and safetv building requirements and regulations, as well as data privacy and protection regulations and
sustainability matters, and the anti-corruption laws and trade sanctions of the U.S. and other countries; changes i applicable tax
or accounting requirements; any mability for us to mplement and mamtain ettective internal controls over financial reporting:
the eftect of implementation of new accounting rules and standards or the impairment of our goodwill and intangible assets; and
the performance of our equity mvestments in companies we do not control.

Additional mformation conceming factors that may mfluence the company’s financial information 1s discussed under “Risk
Factors,” “Management’s Discussion and Analysis of Fmancial Condition and Results of Operations,” “Quantitative and
Qualitative Disclosures About Market Risk™ and “Cautionary Note on Forward-Looking Statements™ i our Annual Report on
Form 10-K for the year ended December 31, 2023, our quarterly report on Form 10-Q for the quarterly period ended September
30, 2024, as well as n the company s press releases and other penodic filings with the Securities and Exchange Commuission
(SEC). Such filings are available publicly and may be obtaine

d on the company’s website at www.cbre.com or upon written
request from CBRE s Investor Relations Department at investorrelations/a chbre.com.

1T LA

The terms “net revenue,” “core adjusted net income,” “core EBITDA.” “core EPS,” “business line operating profit (loss),”
“segment operating profit on revenue margm,” “segment operating profit on net revenue margin,” “net debt” and “free cash
flow,” all of which CBRE uses 1n this press release, are non-GAAP financial measures under SEC guidehnes, and vou should
reter 1o the fooinotes below as well as the "Non-GAAP Fiancial Measures™ section 1 this press release for a turther
explanation of these measures. We have also meluded m that section reconciliations of these measures m specitic periods to

their most directly comparable financial measure calculated and presented in accordance with GAAP for those periods.

L

Totals mayv not sum m tables in millions mcluded m this release due to rounding,

Note: We have not reconciled the (non-GAAP) core earnings per share forward-looking guidance included m this release to the
most directly comparable GAAP measure because this cannot be done without unreasonable effort due to the varability and
low visibility with respect to costs related to acquustitions, carried mterest incentive compensation and financing costs, which are
potential adjustments to future earnings. We expect the variability of these items to have a potentially unpredictable, and a
potentially sienificant, impact on our future GAAP tinancial results.

b Resilient businesses mclude the facilites management, project management, loan servicing, valuation, property management, and
recurring mvestment management fees.

2 Local currency percentage change 1s calculated by comparing current-period resulis at prior-period exchange rates versus prior-peniod
results.

31 Net revenue is gross revenue less costs largely associated with subcontracted vendor work performed for clients. These costs are

retmbursable by chients and generally have no margm.

e

W Core adjusted net income and core earmings per diluted share (or core EPS) exclude the effect of select items from GAAP net income and
GAAP earnmgs per diluted share as well as adjust the provision for mcome taxes and mpact on non-controlling nterest for such

charges. Adjustments durmg the penods presented meluded non-cash depreciation and amortization expense related to certain assets

attributable to acquisitions and restructunng activities. certam carned mterest meentive compensation (reversal) expense to align with

the timing of associated revenue, the impact of fair value adjustments to real estate assets acquired n the acquisition of Telford Homes
ple m 2019 {the Tellord acquisition) (purchase accounting) that were sold m the penod, costs incurred related to legal enfity
restructurning, wnte-off of financing costs on extingwished debt, mtegration and other costs related to acquisitions, asset impairments,
provision assoctated with Telford's fire salety remediation efforts, costs associated with etficiency and cost-reduction nitiatives, and a
one-time gamn associtated with remeasuning an mvestment m an unconsolidated subsidiary to fair value as of the date the remaining
controlling terest was acquired. It also removes the fair value changes and related tax impact of certamn strategic non-core non-
controlling equity investments that are not directly related to our busmess segments (including venture capital “VC— related
imvesiments).

2 LCore EBITDA represents earnings, inclusive of non-controlling interest, before net mterest expense, wnte-off of financing costs on
extinguished debt, mcome taxes, depreciation and amortization, asset imparrments, adjustments related to certain carmed mterest
inceniive compensation expense (reversal) to alien with the timung of associated revenue, far value adjustments to real estate assets
acquired mn the Telford acquisition {purchase accounting) that were sold m the penod, costs meurred related to legal entity restructuring,
integration and other costs related to acquisttions, provision assoctated with Teltord's fire safety remediation efforts, costs associated

with efficiency and cost-reduction mitiatives, and a one-time gain associated with remeasuring an mvestment m an unconsolidated




(6)

(7}
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subsidiary to fair value as of the date the remaining controlling interest was acquired. It also removes the fair value changes, on a pre-tax

basis, of certamn strategic non-core non-controlling equity mvestments that are not directly related to our busmness segments {including
venture capital “VC related imvestments).

Free cash tlow 1s calculated as cash flow provided by operations, plus gain on sale of real estate assets, less capital expenditures
(reflected n the investing section of the consolidated statement of cash flows). We have adjusted the delinttion of free cash tlow to
include the gain on sale of real estate assets to reflect the net impact on the company’s cash tlows related to real estate mvestment and
development activities.

Segment operating profit 1s the measure reported to the chief operating deciston maker (CODM) for purposes of making decisions about
allocating resources to each segment and assessmg performance of each segment. Segment operating profit represents earnings, inclusive
of non-controlling mterest, betore net mterest expense, write-ofl of fmancing costs on extmmguished debt, income taxes, depreciation and
amortization and asset impairments, as well as adjustments related to the following: certain carried interest incentive compensation
expense (reversal) to align with the timing of associated revenue, fair value adjustments to real estate assets acquired n the Teltord
acquisition {purchase accounting) that were sold n the period, costs incurred related 1o legal entity restructuring, integration and other
costs related to acquisttions, provision associated with Teltford’s fire safetv remediation efforts, costs associated with efficiency and cost-
reduction mitiatives, and a one-time gam associated with remeasunng an mvestment in an unconsohidated subsidiary to fair value as of
the date the remaining controlling mterest was acquired.

Seoment operating profit on revenue and net revenue margms represent segment operating profit divided by revenue and net revenue,
respectively.

Represents line of busmess protitability/losses, as adjusted.

- E

10 Net debt 15 caleulated as total debt (exeluding non-recourse debt) less cash and cash equivalents.

UL Cash represents cash and cash equivalents (excluding restricted cash).
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GROUP, INC.

TING RESU

FOR THE THREE AND TWELVE MONTHS ENDI

(in millions, except share and per share dat

Revenue:
Net revenue
Pass-through costs also recogmzed as revenue

Total revenue

Caosts and expenses:

Cost of revenue

Uperating, admimistrative and other
Depreciation and amortization

Total costs and expenses
Cramm on disposition of real estate
Operating meome

Eguity income (loss) Irom unconsohidated subsidiaries
Other meome

Interest expense, net of mterest income

Income before provision for mcome taxes

Provision for mecome taxes

MNet ingome

Less: Net meome atinbutable to non-controlhing mterests

Met moome attributable to CBRE Group, Inc.

Hagic income per share!

Met income per shane attributable to CBRE Group, Inc.

Weighted average shares ontstandmg Tor basic meome per share

Diluted income per share!
Net meome per share atinbutable to CBRE Group, Ine.
Weighted average shares outstanding for diluted mcome per share

Core BBITDA

(Unaudited)
Three Months Ended December 31,
2024

Twelve Months Ended December 31,

5 6,134 %
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CBRE GROUP, INC.
SEGMENT RESULTS
FOR THE THREE MONTHS ENDED DECEMBER 31, 2024
(e millions, totals may not add due to rounding)
{Unaudited)

Three Months Ended December 31, 224

(zlobal
Advisory Workplace  Real Estate Total
Services Solutions Investments  Corporate ™ Total Core Other Consolidated

oy | —m———— e—————
MNet revenue 5 3061 § 2799 % 275 % (1} § 6,134 5§ e 5,134
Pass-through costs also recogmzed as |
revenue 27 4,243 — S 4,271 e 4,27

Total revenue 3,08 7042 273 {1} 10,404 e 103,404

Costs and expenses:
Cost of revenue 1,872 h,333 b3 22 8,291 — 8,280
Operating, admamstrative and other 570 347 276 280 1,473 e 1,473
Depreciation and amortization 70 O 3 14 177 e 177

Total costs and expenses 2312 0,770 342 | al6 | Y 940 — 4 940

Cram on disposihion of real estate — e 134} e 130 e 1 34)

Operating meome (loss) 576 272 63 {317} 594 e 594

Bty meome (loss ) from unconsolidated
subsicdianes

b
s
i
o
s
s
Z

Other moome

Add-back: Depreciation and amortization i Gl 14 177 - 177

§ sk

Adjustments:

Carried intercst moentive compensation

reversal to align with the timing of

associated revenne - - (4) — (4) — (4)
Integration and other costs related to

ACQ IS ITIONS '“““““““" 4 ““““““““ " 0.3 ““““““““ 0.

Costs assogiated with efficiency and
cost-reduction imtiatives

Charges related to indireet tax audits
and settlements s — s 37 37 . 37

Total sepment operating profit (loss) . AVE R KT 1530 % {131} ! (257 % 1061

Core EBITDA . 1086

[LEErLEEs

o Includes elimination of infer-segment revenue.



Bevenue:

MNet revenue

Pass-through costs also recogmzed as
Y GG

Total revenue

Caosts and expenses:

Cost of revenupe

Operating, admimistrative and other
Depreciation and amortization

Total costs and expenses

Cram on disposttion of real estate

Operating meome (loss )

Equity income from unconsohidated
subsudiaries

{Hther mcome

Add-back: Depreciation and ammortization

Adjustments:

Larrted mterest mncentive compensation

reversal to align with the tmmg of
assoclated revenus

Integration and other costs related to
AcUIsIHONS

Costs meurred related to legal entity
restructuring

Costs asspcated with efficiency and
cost-reduction mibiatives

One-time gam assoctated with
remneasunng an mmvestment in an
unconsolidated subsidiary to far value
as of the date the remammg controlling
mterest was acquired

Total segment operating profit (loss)

Core BBITDA

(£)

CBRE GROUP, INC.
SEGMENT RESULTS—(CONTINUED)

(e millions, totals may not add due to rounding)
{Unaudited)
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E MONTHS ENDED DECEMBER 31, 2023

Three Months Ended December 31, 2023

(slobal
Workplace
Solutions

Keal Estate
Tnvestments

Advisory

Services Corporate

Total Core

Tatal

{ther C'onsolidated

02 %

L s
o §

L

# | i
it

T Led

B
i
ool

Includes elimnation of mter-segment revenue,
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CBRE GROUP INC.

(in miillions)

EETS

December 31, 2024 December 31, 2023

ASSETS
Current Assets:
Cash and cash equivalents ! 1,114 5 1.265
Restricted cash 107 1036
Recewvables, net 7005 6,371
Warchouse recervahles 'V 561 675
Contract assels 400 445
Prepard expenses 33
Income taxes recevable 130 154
Othercurrentassets 2 315
Total Current Assets Q970 U 660
Property and equipment, net 914 907
Croodwill 5.621 5,129
Chther intangible assets, net 2,298 2081
Omperating lease agsets 1.198 1630
[nvestments 1 unconsohidated subsidiaries 1,295 1,374
MNon-gurrent contract assets 3 73
Real estate under development 515 S0
MNon-current meome taxes receivable 73 78
Dieterred tax assets, net
Chther assets, net
Total Assets

LIABILITIES AND EOUITY

Current Liabilities:
Accounts pavable and accrued expenses b 4102 % 3.5
Compensation and emplovee benefits pavable 1.419 1,459
Acemed bonus and profu sharme 1,695 155
Operating lease habaliies 200 242
Contract habalifies 413 2
Income taxes pavable 05 217
Warchouse hnes of credut (which fund loans that ULS, Government Sponsored Enterprises have commited to

purchase) 'V
Revolving credii facihity
Other short-term borrowines
Current maturihies of long-term debt
Other current habalities
Total Current Liabilities
Long-term debt, net of current maturities
Won-current operating lease habiibies
Won-current meome taxes pavable
Mon-current tax habilites
Deterred tax liabilities. net
Other habihihes
Tistal Liabilities
Fguity:
CBRE Group, Inc. Stockholders™ Equity:
Class A common stock
Additional pad-mn capatal
Avcumulated samings
Accumulated other comprehensve loss
Total CBRE Group, Inc. Stockholders™ Boauty
Non-controllme mierests
Total Bauty | Ada v
Total Liabilities and Equity 5 J4383 % 77 548

W Represents loan recervables, the majority of which are oftset by borrowings under related warchouse ling of credit tacilities,



CBRE Press Release
February 13, 2023
Page 13

GROUP, INC.
STATEMENTS OF CASH

(in miillions)

FLOWS

Twelve Months Ended December 31,

Net income 5 1,036 8 1,027
Adpustments to reconcile net income to net cash provided by operating achivities:
Depreciation and amortization 674 622
Crains related to morteage servicing rights, premiums on loan sales and sales of other assets (162) (102)
Gain on disposition of real estate assets (142} (27)
Net compensation expense for equity awards 146 96
Equity loss (income) trom unconsolidated subsidianes 19 (248)
(ther non-cash adjustments to net imcome 8 (18)
Distribution of earnings from unconsohidated subsidiaries 132 236
Proceeds Trom sale of mortgage loans 12,817 H.714
Orngimation of mortgage loans (12.668) (9,903)
(Decrease ) merease in warehouse lines of credit (114} 218
Purchase of equity securities (21) (13)
Proceeds from sale of equity securities 76 14
(Increase) decrease 1n real estate under development (6) 81
Increase in recervables, prepaid expenses and other assets (including contract and lease assets) (572} (R60)
Increase in accounts pavable and accrued expenses and other liabthties (including contract and lease
liabilities) 238 --
Increase (decrease ) in compensation and emplovee benetits pavable and accrued bonus and profit sharing 206 (173)
Increase in net income taxes recervable/payable (8} (97)
Other operating activities, net | (2213 (125
Net cash provided by operating actvities _ 8 80
CASH FLOWS FROM INVESTING ACTIVITIES:
Capital expenditures {307) {302
Acquisition of businesses, icluding net assets acqured, mtanzibles and goodwill, net of cash acquired (1.067) (2U3)
Contributions to unconsohdated subsidianes {130} (127)
[hstnbutions from unconsolidated subsidianes 9] 5
Acquisition and development of real estate assets [38Y) (171}
Proceeds from disposition of real estate assets 235 77
Other investing activities, net 6

OM OPERATING ACTIVITIES:

MNet cash used i investing activities
CASH FLOWS FROM FINANCING ACTIVITIES:
Proceeds Trom revolving credit tacility 4,173 4,006
Repayment of revolving credit tacility (4041 (4. 184)
Proceeds from commercial paper 175 e
Proceeds Trom semor term loans e 748
Repayment ol semor term loans (Y) {(437)
Proceeds Trom ssuance of semor notes 493 U7
Repurchase ol commeon stock (627) (665
Acquisttion of businesses (cash paid tor acqusitions more than three months atter purchase date) (281) (14
Units repurchased tor pavment of faxes on equity awards (105) [
Other financing achivities, net | (1) [

Net cash (used n) provided by financing activities | 221
Effect of currency exchange rate changes on cash and cash equivalents and restrictedecash 12 13
NET DECREASE IN CASH AND CASH EQUIVALENTS AND RESTRICTED CASH {(130) (34)
CASH AND CASH EQUIVALENTS AND RESTRICTED CASH, AT BEGINNING OFYEAR N 1405
CASH AND CASH EQUIVALENTS AND RESTRIC
SUPPLEMENTAL DISCLOSURES OF CASH FLOW INFORMATION:
Cash paid during the vear for:
Interest % 06 % 191
Income tax pavments, net 5 467 & d67
Non-cash investing and financing achivilies:
Deterred and/or contingent consideration 3 19 & a4

7

5
) 72

RICTED CASH, AT END OF YEAR 5 1,221 % 1,371
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Non-GAAP Financial Measures

The following measures are considered AP financial measures™ under SEC guidelines:

(1) Net revenue

(11) Core EBITDA

(111) Business line operating profit/loss

(1v) Segment operating profit on revenue and net revenue margins

(V) Free cash flow

(V1) Net debt

adjusted net income™)

(virn)  Core EPS

These measures are not recognized measurements under United States generally accepted accounting principles (GAAP). Wh

analyzing our operating performance, investors should use these measures mn addition to, and not as an altemative for, their

most directly comparable financial measure calculated and presented in accordance with GAAP. Because not all companies use

d measures of other

identical calculations, our presentation of these measures may not be comparable to similarly title
companies.

Our management generally uses these non-GAAP financial measures to evaluate operating performance and for other

discretionary purposes. The company believes these measures provide a more complete understanding of ongoing operations,

enhance comparability of current results to prior periods and may be useful for mvestors to analyze our fiancial performance
because they elimmnate the impact of selected charges that may obscure trends i the underlying performance of our busmess.
The company turther uses certamn of these measures, and believes that thev are useful to mvestors, for purposes described
below.

With respect to net revenue, net revenue 1s gross revenuc less costs largely associated with subcontracted vendor work
performed for clients. We believe that mvestors may find this measure useful to analyze the company’s overall financial
performance because 1t excludes costs reimbursable by chents that generally have no margin, and as such provides greater
visibility mito the underlyimg performance of our business.

margins, the company believes that investors may find these measures useful in evaluating our op:

ect to Core EBITDA, busimess line operating profit/loss, and segment operating profit on revenue and net revenue

rating performance

compared to that of other companies in our mdustry because their calculations generally elimmate the accounting effects of
acquisitions, which would include impamrment charges of goodwill and mtangibles created from acquisitions, the effects of
financimes and meome tax and the accounting effects of capital spending. All of these measures mav vary for different

EBITDA, this measure 15 not intended to
be a measure of tree cash flow for our management's discretionary use because 1t does not consider cash requirements such as

tax and debt service payvments. The Core EBITDA measure calculated herein may also differ from the amounts calculated under

nents, which amounts are further adjusted to reflect certain
other cash and non-cash charges and are used by us to determine comphance with financial covenants therem and our ability to
e company al EPS as

stmilarly titled definttions in our credit facilities and debt instrur

engage mn certam achivities, such as mcurnng additional debt. Th 50 uses segment operating profit and core |

significant components when measuring our operating performance under our employee icentive compensation programs,

With respect to free cash flow, the company believes that investors may find this measure useful to analvze the cash flow
generated from operations and real estate investment and development activities after accounting for cash outflows to support
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operations and capital expenditures. With respect to net debt, the company believes that mvestors use this measure when

calculating the company ‘s net leverage ratio.

With respect to co |
measures usetul to analvze the underlving pertormance of operations without the mmpact of strategic non-core equity

core EPS and core adjusted net income, the company believes that mvestors may find these

investments (Altus Power, Inc. and certain other investments) that are not directly related to our business segments. These can
be volatile and are often non-cash 1n nature.

Core net income attributable to CBRE Group, Ine. stockholders, as adjusted (or core adjusted net income), and core EPS, are
calculated as tollows (im millions, except share and per share data):

Three Months Ended December 31, Twelve Months Ended December 31,

Met income attributable to CBRE Group, Inc. 5 487 8 477 % Wl 5 GRix

Adjustments:

Mon-cash depreciation and amortization expense related to certain assets | :
attributable to acquisitions 34 38 199 167

Interest expense related to mdirect tax avdits and settlements 3 e 16 e

Impact of adjustments on non-controlling mterest (6) () (1%

Ll S
d Rl

Met far value adjustments on strategic non-core mvestments 25 (76 117

Carried mterest meentive compensation (reversal) expense to align with the |
timing of associated revenue (4) (3) 8 (7)

02
13
159

o
A

Integration and other costs related to acquisitions %

|
o
B

Costs meurred related to legal entity restructuning

It
Lo
S
{d
14
WL

Costs assoctated wath ethiciency and cost-reduction mutiatives 122
Impact of tar value non-cash adjustments related to unconsoldated cquity
investments

%
!
W
i

Provision assogiated with Telford's hire salety remediation efforts o e 33 e

L
]
i
o |
Gty
i

Charges related to mdrect tax audits and settlements

Une-time gam assoctated wath remeasuring an wvesiment i an

unconsolidated subsidiary to fair value as of the date the remamning
| . | R e BT o ey ¥

controlling mterest was acquired (34) (34)

Tax mmpact of adjusted 1mems, tax benefit attnbutable to legal entity -

restructuring, and strategic non-core investments (/1) 7 (191)

RE Group, Inc., as adjusted h: 712 % 426 5 1571 % 1,199

Core diluted moome per share sttributable to CBR
adjusied

CUroup, Inc., as

Weighted average shares putstanding for diluted meome per share 307,299,709 308,526.651 308,033,612 312,550,942
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Core EBITDA i1s calculated as follows (in millions, totals may not add due to rounding):

Net meome attributable to CBRE Group, Inc.
Met mcome attributable to non-condrolling mterests

Met meome

Adpustments:
Depreciation and amortization
Interest expense, net of mterest mcome
Provision for mcome taxes
Carrted miterest ncentive compensation {reversal) expense to align with
the timmg of associated revenue
Integration and other costs related to acquisitions
Costs mourred related to lezal entity restructuring
Costs assowated with ethiciency and cost-reduction imitiatives
Impact of fair value non-cash adjustments related to unconsolidated
ety mvestments
Provision associated with Telford’s Tire salety remedigbion efforts
Charees related to mduect tax audits and settlements
One-time gam associated with remeasuring an mvestment i an
unconsolidated subsidiary to fair value as of the date the remaming
controlling miterest was acquured

Met farr value adjustments on stratesic non-core mvestments

Core EBITDA

Revenue meludes chent reimbursed pass-th
and subcontracted vendor work pe

ough costs largely ass

Three Months Ended December 31,  Twelve Months Ended December 31,

Lt 154 674 h22
53 4() 215 149
112 134 182 2350

o =
o i Lk
el

dim N e
-

% Pk Wi
W bt S
e

% FE i R
W el P

3
|
|

ociated with emplovees that are dedicated to chent facilities

rformed for clients. Reimbursement related to subcontracted vendor work generally has no

margin and has been excluded from net revenue. Reconciliations are shown below (dollars in millions):

Revenue
Less: Pass-through costs also recogmized as revenue

et revenue

Properiy Manasement Revenue

Revenue
Liss: Pass-through costs also recomnized as revenue

et revenue

WS Revenue
Revenue
Liess: Pass-through costs also recomnized as revenue

et revenue

Three Months Ended December 31,  Twelve Months Ended December 31,

Three Months Ended December 31, Twelve Months Ended December 31,
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Three Months Ended December 31, Twelve Months Ended December 31,

Revenue % 4,604 % 3,995 % 17227 8 15,2
Less: Pass-through costs also recognized as revenue 2,786 2,474 10,320 3
MNet revenue 5 1.878 § 1,516 % 6,907 % 5

Less: Pass-through costs also recoenized as revenue 1437 1,261 4 480 4,186
MNet revenue 5 921 % 847 5 3433 % 3,124

s

Net revenue from Resilient Business lines

Less: Pass-through costs also recoemized as revenue

Net revenne

Real Fxtate Investments

[nvestment management operating profu
Ulobal real estate development operating protuit
Sepment overhead {and related adjusiments )

T

Real estate mvestments segment operating profut
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In early January 2025, we combined our project management business with our T & Townsend
subsidiary and will publicly report financial results for a fourth business segment, Project Management,
beginning 1n the first quarter of 2025. In early January 2023, we also acquired the remaining equity

interest in In.'@mima a provider of premium flexible workplace solutions, and will establish a new
business segn -%m Building Operations

& Experience, 1n 2025, comprised of enterprise and local facilities

erty management, which will include flexible workplace solutions. Our four

beginning 1n 2025 will be ( 1} Advisory Services, (2) Building Operations &
t Management; and (4) Real Estate Investments.

business segments
Experience; (3) Pro;

based on our historical segments tE‘lmngl elwwg. that this financial
information 18 meaningful to investors as 1t _ra%ﬂmm pmﬁzx rmance ng over ttme of the new four
reportable segments. Beginning 1n the first quarter of 2025, comparative segment disclosures will be
recast m mﬂmt tlm new prs%si%mﬂtma Ammdmgly n m:ldﬁmn to presmimg our mmhs of operations as

bles below present
- The company

CBRE GROUP, INC.
SUPPLEMENTAL NON-GAAP FINANCIAL MEASURE

{in wﬁmm} totals may not add die to rounding)
(U nandied)

The following tables highlight Non-GAAP Financial Information based on the new segments
(dollars 1n millions; totals may not add due to rounding):

Operations Froject Corporate,
f%mamw & Managemen  Real Estate other and Consolitate
Year Ended December 31, 2024 Experience i Investments  eliminations d

Net revenus 5

Pass-through costs also recognized as revenue Gl 11,168 3670 e e 14,894
Total revenue FN L 20,208 &, 804 [RIRY (17) 25,767
Ssegment operating profi (loss) 1.3 B 501 2]

Segment operating profit on net revenue margm 19.6 % 9.5 % 13.9 % 23.1 %

Net fair value adjustments on strategic non-core

mvestments 17 117

Core EBITDA ¢ 2704



Building
Operations
Advisory &
Services

Project
Managemen

Year Ended December 31, 2023

Experience ﬁ
Net revenue 5
Pags-through costs also recornized as revenue 31
Total revenue

Segment operating profit (loss)

Segment operating prolit on net revenue margin

Net fair value adpustments on strategic non-gore
mvestments

Core EBITIDIA

Building

Operations
Advisory e &

Year Ended December 31, 2022 mervices Fx

Net revenuie § 8382 5
124
8506
1,760
21.0 %

Project
Manacemen

erience

6,867 %
10,625
17.492 3,736

688 361
10.0 % 14.8 %

Pass-throngh costs also recogmized as revenue
Total revenue

Segment operating profit (losg)

Segment operating prolit on net revenue margin

Net Tar value adjustments on strategic non-gore
mvestments
Core EBITDA

Errrieen]

1 Inecludes elimination of inter-segment revenue.

Reconciliation of total reportable segment operating

(dollars 1n millions):
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Corporate,
aother and
eliminations

Real Estate
Investments

Corporate,
other and
eliminations v

Real Estate
Investments

(16}

FEETERLERFEIires EErLEEREErrrere

1,110
518
46.7 %

(16)
(578)
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{Consolidate

b

Consolidate
d

§ L1 5

$ 18,777
12,051
30,828

2,749

§ 2,924
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Year Ended December 31,

Net income attribitable to CBRE Group, Inc. % W8 % G806 5 1,407
Met meome attributable to non-controlhng mterests 8 41 17
b T —— 7. P ¢ p—
Adjustments to increase {decrease) net meome:
Asset imparrments e e 59
Interest expense, net of mterest meome 213 144 69
Write-off of fimancing costs on extinguished debt e e 2
Provision Tor meome taxes 182 2500 234

priclation and amortization 674 527 613

Camied mterest meentive compensation expense (reversal) to align with the tuning

of associated revenue 8 (7} (4)

Integration and other costs related to acquisitions b3 2 41}

Costs meurred related to legal entity restructuring 2 13

Costs associated wath elliciency and cost-reduchion mitiatives 239 159 118

Impact of tair value non-cash adjustments related to unconsohdated equity

mvestments ) '“““”“““ '““““””“

Provision assoctated with Teltord’s fire safety remediation ettorts 33 e 186

Charges related to mdireet tax audits and settlements 76 e e

Une-time zam associated with remeasurimg an myvestment m an unconsolidated

subsidiary to far value ag of the date the remaming controlling mterest was acquired ”“"““““” (34) o

lmpact of Tair value adjustments to real estate gssets acqured m the Tellord

Acquisition (purchase accounting) that were sold n period o o (3 }
Total seoment operating profut . .
Met far value adpstments on strategie non-core myvestments
Core EBITDA




