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Part I. Financial Information

Item 1. Financial Statements

JONES LANG LASALLE INCORPORATED

Consolidated Balance Sheets as of March 31, 2015 audited) and December 31, 2014
(in thousands, except share data)

March 31, December 31

Assets 2015 (unaudited 201¢
Current assets:
Cash and cash equivalents $ 198,49: 250,411
Trade receivables, net of allowances of $22,729%G861 1,229,54! 1,375,03!
Notes and other receivables 201,61 181,37
Warehouse receivables 178,95¢ 83,31:
Prepaid expenses 84,22" 64,96
Deferred tax assets, net 133,64: 135,25:
Other 34,66¢ 27,82t
Total current assets 2,061,13 2,118,171
Property and equipment, net of accumulated depreciaf $423,588 and $418,332 353,81¢ 368,36
Goodwill, with indefinite useful lives 1,870,53. 1,907,92.
Identified intangibles, net of accumulated amotizraof $124,915 and $124,920 36,01 38,84:
Investments in real estate ventures, including §&®and $113,602 at fair value 304,77( 297,14.
Long-term receivables 83,94 85,74¢
Deferred tax assets, net 98,53¢ 90,891
Deferred compensation plan 124,06. 111,23«
Other 63,60: 57,01:
Total assets $ 4,996,41. 5,075,33!
Liabilities and Equity
Current liabilities:
Accounts payable and accrued liabilities $ 548,06( 630,03°
Accrued compensation 628,59: 990,67¢
Short-term borrowings 21,21t 19,62:
Deferred tax liabilities, net 16,55/ 16,55«
Deferred income 96,91t 104,56!
Deferred business acquisition obligations 45,80: 49,25¢
Warehouse facility 178,95¢ 83,31:
Minority shareholder redemption liability 16,33 11,15¢
Other 143,17! 141,82!
Total current liabilities 1,695,60! 2,047,01.
Credit facility 335,00( —
Long-term senior notes 275,00( 275,00(
Deferred tax liabilities, net 17,23 17,08:
Deferred compensation 137,10( 125,85’
Deferred business acquisition obligations 67,13: 68,84¢
Other 112,47! 118,96
Total liabilities 2,639,54. 2,652,76'
Redeemable noncontrolling interest 9,18¢ 13,44¢
Company shareholders' equity:
Common stock, $.01 par value per share, 100,0004)G0es authorized; 44,859,342

44,828,779 shares issued and outstanding 44¢ 44¢
Additional paid-in capital 967,98: 961,85(
Retained earnings 1,673,03! 1,631,14!
Shares held in trust (6,329 (6,407
Accumulated other comprehensive loss (308,46() (200,239




Total Company shareholders’ equity 2,326,68! 2,386,79

Noncontrolling interest 21,01 22,32:
Total equity 2,347,69. 2,409,12
Total liabilities and equity $ 4,996,41 5,075,33

See accompanying Notes to Consolidated Financidt®ents.




JONES LANG LASALLE INCORPORATED
Consolidated Statements of Comprehensive Income
For the Three Months Ended March 31, 2015 and 2014
(in thousands, except share data) (unaudited)

Three Months

Three Months

Ended Ended

March 31, 201f  March 31, 201
Revenue $ 1,203,51. 1,037,44.
Operating expenses:
Compensation and benefits 737,91 637,34(
Operating, administrative and other 387,19 356,99¢
Depreciation and amortization 24,92 22,41
Restructuring and acquisition charges 81¢€ 35,95¢
Total operating expenses 1,150,85 1,052,70:
Operating income (loss) 52,65¢ (15,26¢€)
Interest expense, net of interest income (6,039 (6,637%)
Equity earnings from real estate ventures 11,38« 8,90:
Income (loss) before income taxes and noncontpltiterest 58,00¢ (13,000
Provision for (benefit from) income taxes 14,73 (29,149
Net income 43,27 16,14¢
Net income attributable to noncontrolling interest 1,37 243
Net income attributable to the Company 41,89 15,90:
Net income attributable to common shareholders $ 41,89« 15,90:
Basic earnings per common share $ 0.9¢ 0.3¢
Basic weighted average shares outstanding 44,843,622 44,513,81
Diluted earnings per common share $ 0.92 0.3t
Diluted weighted average shares outstanding 45,373,91 45,201,70
Other comprehensive (loss) income:
Net income attributable to the Company $ 41,89: 15,90:
Change in pension liabilities, net of tax 852 —
Foreign currency translation adjustments (109,07 13,81¢
Comprehensive (loss) income attributable to the Copany $ (66,327 29,72(

See accompanying Notes to Consolidated Financi¢®ents.




JONES LANG LASALLE INCORPORATED

Consolidated Statement of Changes in Equity
For the Three Months Ended March 31, 2015
(in thousands, except share data) (unaudited)

Company Shareholders' Equity

Accumulated

Additional Shares Other
Common Stock Paid-In Retainec Held in Comprehensive Noncontrolling Total
Shares  Amount Capital Earnings Trust Loss Interest Equity
Balances at
December 31, 2014 44.828,77 $  44¢ 961,85( 1,631,14! (6,407) (200,239 22,327 $ 2,409,122
Net income® — — — 41,89« — — 1,57¢ 43,46¢

Shares issued under
stock compensation
programs 42,36« 1 54 — — — — 55

Shares repurchased 1
payment of taxes on
stock awards (12,80)) — (1,915 — — — — (1,915

Tax adjustments due
to vestings and

exercises — — 1,10¢ — — — — 1,10¢
Amortization of stock

compensation — — 6,70¢ — — — — 6,70¢
Shares held in trust — — — — 78 — — 78
Change in pension

liabilities, net of tax — — — — — 852 — 852
Foreign currency

translation adjustmen — — — — — (109,079) — (209,079
Distributions to

noncontrolling interes — — — — — — (2,887 (2,887
Acquisition of

redeemable

noncontrolling interest — — 177 — — — — 177
Balances at

March 31, 2015 44,859,344 $  44¢ 967,98: 1,673,03! (6,329 (308,46() 21,01: $ 2,347,69

(1) Net income excludes activity attributable tdeemable noncontrolling interest, which was a ost bf $198 for the three months ended March 315 20

See accompanying Notes to Consolidated Financi®ents.




JONES LANG LASALLE INCORPORATED
Consolidated Statements of Cash Flows

For the Three Months Ended March 31, 2015 and 2014
(in thousands) (unaudited)

Three Months Endec
March 31, 201t

Three Months Endec
March 31, 201«

Cash flows provided by (used in) operating activigs:

Net income 43,27 16,14¢
Reconciliation of net income to net cash used ierating activities:
Depreciation and amortization 24,92 22,41
Equity earnings from real estate ventures (11,389 (8,909
Gain on the sale of assets, net (2,189 —
Distributions of earnings from real estate ventures 1,68: 48¢
Provision for loss on receivables and other assets 8,03 5,30:
Amortization of deferred compensation 6,70¢ 6,23:
Accretion of interest on deferred business acqaisibbligations 97¢ 1,13¢
Amortization of debt issuance costs 94t 907
Change in:
Receivables 63,39( 85,66¢
Prepaid expenses and other assets (38,830) (24,659
Deferred tax assets, net (5,88)) 21,68:
Excess tax benefit from share-based payment amaens (2,106 (1,947)
Accounts payable, accrued liabilities and accrumdgensation (427,31) (387,69)
Net cash used in operating activities (335,77() (263,219
Cash flows used in investing activities:
Net capital additions — property and equipment (19,169 (33,269
Proceeds from the sale of assets 6,81: —
Business acquisitions (3,669 (9,179
Capital contributions to real estate ventures (29,176 (4,14%)
Distributions of capital from real estate ventures 14,14 7,28¢
Net cash used in investing activities (21,059 (39,299
Cash flows provided by financing activities:
Proceeds from borrowings under credit facility 631,00( 610,00(
Repayments of borrowings under credit facility (294,867 (329,707
Payments of deferred business acquisition obligatio (3,949 (1,352
Acquisition of redeemable noncontrolling interest (2,655 —
Debt issuance costs (7,150 —
Shares repurchased for payment of employee taxstook awards (1,915 (4,109
Excess tax benefit from share-based payment amaerns 1,10€ 1,94
Common stock issued under option and stock purghasgams 55 13z
Principal payments on capital lease obligations (1,019 (1,069
Other loan (payments) proceeds (4,339 14,29
Noncontrolling interest distributions, net (2,899 —
Net cash provided by financing activities 313,38: 290,14
Effect of currency exchange rate changes on casltash equivalents (8,479 (209)
Net decrease in cash and cash equivalents (51,927 (22,579
Cash and cash equivalents, beginning of the period 250,41: 152,72t
Cash and cash equivalents, end of the period 198,49: 140,14t




Supplemental disclosure of cash flow information:
Cash paid during the period for:

Interest $ 1,40( 1,03(

Income taxes, net of refunds 34,90¢ 18,31
Non-cash investing activities:

Business acquisitions, including contingent consitien $ 9,27¢ —

Capital leases 2,622 7,57(C
Non-cash financing activities:

Deferred business acquisition obligations $ 451 —

See accompanying Notes to Consolidated Financi®ents.




JONES LANG LASALLE INCORPORATED

Notes to Consolidated Financial Statements (Unauditl)

Readers of this quarterly report should refer ®dhdited financial statements of Jones Lang La$%atlorporated ("JLL," which may also be
referred to as "the Company" or as "the Firm," "was" or "our") for the year ended December 311£20which are included in our 2014
Annual Report on Form 10-K, filed with the Unitetht&s Securities and Exchange Commission ("SEG! s available on our website

( www.jll.com), since we have omitted from this quarterly repenrtain footnote disclosures which would substdiytduplicate those
contained in such audited financial statements. dmuld also refer to the "Summary of Critical Aenting Policies and Estimates" section
within Item 7 and to Note 2, Summary of Significémcounting Policies, in the Notes to Consolidatgthncial Statements in our 2014
Annual Report on Form 10-K for further discussidrmor significant accounting policies and estimates

(1) Interim Information

Our Consolidated Financial Statements as of Matct?2815 , and for the three months ended Marcl2@15 and 2014 , are unaudited,;
however, in the opinion of management, all adjustimiéconsisting solely of normal recurring adjustisg necessary for a fair presentation of
the Consolidated Financial Statements for theggimtperiods have been included. Certain prior y@aounts have been reclassified to
conform to the current year presentation.

Historically, our quarterly revenue and profits bdgnded to increase from quarter to quarter aggaeprogresses. This is the result of a
general focus in the real estate industry on cotimgiéransactions by calendar-year-end, while veegeize certain expenses evenly
throughout the year. Our LaSalle Investment ManagerfiLaSalle") segment generally earns investngemerated performance fees on
clients' real estate investment returns and cosiimvent equity gains when assets are sold, thediofinvhich is geared toward the benefit of
our clients. Within our Real Estate Services ("RE®gments, revenue from capital markets activitéstes to the size and timing of our
clients' transactions and can fluctuate signifilyafnom period to period.

A significant portion of our compensation and bésefxpense is from incentive compensation plaichwe generally accrue throughout
the year based on progress toward annual perforrtangets. This process can result in significerttdiations in quarterly compensation and
benefits expense from period to period. Non-vadaigerating expenses, which we recognize whenriedwuring the year, are relatively
constant on a quarterly basis.

We provide for the effects of income taxes on inmtdinancial statements based on our estimateegffective tax rate for the full year, wh
is based on forecasted income by country and eggesiacted tax rates. Changes in the geographiofimicome can impact our estimated
effective tax rate.

As a result of the items mentioned above, the res$oit the three months ended March 31, 2015 add 26 not indicative of what our resu
will be for the full fiscal year.

(2) New Accounting Standard:

On May 28, 2014, the Financial Accounting Stand&dard ("FASB") issued Accounting Standards Upda&U") No. 2014-09, "Revenue
from Contracts with Customers," which requires atitg to recognize the amount of revenue to whiatxpects to be entitled for the transfer
of promised goods or services to customers. The wiHlWeplace most existing revenue recognitiondguice in U.S. generally accepted
accounting principles ("U.S. GAAP") when it beconedfective. Currently, the new standard is effezfior the Company on January 1, 2017,
and early adoption is not permitted. The standardhis the use of either the retrospective or cativd effect transition method. The
Company is evaluating the effect that ASU 2014-@9have on its consolidated financial statememtd eelated disclosures. The Company
has not yet selected a transition method nor réetérmined the effect of the standard on its amgyéinancial reporting.

In February 2015, the FASB issued ASU No. 2015*8Hendments to the Consolidation Analysis," whitiproves targeted areas of the
consolidation guidance and reduces the numberrfaimation models. The amendments in the ASU tieetéve for annual and interim
periods in fiscal years beginning after December2035, with early adoption permitted. The Compengurrently evaluating the effect the
guidance will have on its consolidated financiaksinents.

In April 2015, the FASB issued ASU No. 2015-03,t8lrest - Imputation of Interest," which simplifide presentation of debt issuance costs.
The amendments in the ASU are effective for anandlinterim periods in fiscal years beginning aBecember 15, 2015, with early
adoption permitted. The Company does not belieygamentation of the guidance will have a materfdat on its consolidated financial
statements.




(3) Revenue Recognitio
We earn revenue from the following principal sostce

* Transaction commissior

e Advisory and management fe

* Incentive fee:

« Project and development management fees
e Construction management fe

We recognize transaction commissions related twirgaservices and capital markets services as vevehen we provide the related services
unless future contingencies exist. Advisory and aggment fees related to property and facility menant services, valuation services,
corporate property services, consulting servicesiavestment management are recognized in thegariavhich we perform the related
services. We recognize incentive fees in the pezardied, based on the performance of funds' inegsncontractual benchmarks and other
contractual formulas. If future contingencies exig¢ defer recognition of the related revenue uhélrespective contingencies have been
satisfied.

We recognize project and development management@rstruction management fees by applying the péage of completion method of
accounting. The efforts expended method is uselgtermine the extent of progress towards compldtioproject and development
management fees, and the costs incurred to tdtalaed costs method is used for construction memagt fees.

Certain construction management fees, which aresgronstruction services revenue reported nettmfosuract costs, were $0.6 million and
$1.2 million for the three months ended March 311®2and 2014 , respectively. Gross constructiovicses revenue totaled $17.1 million and
$27.5 million for the three months ended MarchZ115 and 2014 , respectively and subcontract ¢ostked $16.5 million and $26.3 million
for the three months ended March 31, 2015 and 2@4<pectively.

We included costs in excess of billings on uncot@geonstruction contracts of $2.7 million and $3ilion in Trade receivables, and
billings in excess of costs on uncompleted contncontracts of $7.1 million and $7.9 milliom, Deferred income, as of March 31, 2015
and December 31, 2014 , respectively.

Gross and Net Accounting:We follow the guidance of FASB Accounting StandaBaslification ("ASC") 605-45, "Principal and Agent
Considerations," when accounting for reimbursemeatsived from clients. In certain of our businesggimarily those involving
management services, our clients reimburse usqmereses incurred on their behalf. We base thentexatof reimbursable expenses for
financial reporting purposes upon the fee struotdithe underlying contract. Accordingly, we repartontract that provides for fixed fees,
fully inclusive of all personnel and other recod®@eaexpenses, on a gross basis. When accountiagyowss basis, our reported revenue
comprises the entire amount billed to our cliertt aar reported expenses include all costs assdordth the client. Certain contractual
arrangements in our project and development sesyvineluding fit-out business activities and owility management services, tend to have
characteristics that result in accounting on agl@sis. In Note 4, Business Segments, for clissigaments in property and facility
management and in project and development serthe¢sre accounted for on a gross basis, we igethigf gross contract costs, including
vendor and subcontract costs ("gross contract'§parsd present separately their impact on botlemae and operating expense in our RES
segments. We exclude these gross contract costsréneenue and operating expenses in determiniregréfeenue” and "fee-based operating
expenses" in our segment presentation.

We account for a contract on a net basis whenahetiructure is comprised of at least two distahements, namely (1) a fixed management
fee and (2) a separate component that allows fardided reimbursable personnel costs or other easeio be billed directly to the client.
When accounting on a net basis, we include thelfiranagement fee in reported revenue and netithbuesement against expenses. We
base this accounting on the following factors, watdefine us as an agent rather than a principal:

e The property owner or client, with ultimate appaibrights relating to the employment and compensadf on-site personnel, and
bearing all of the economic costs of such persqnseletermined to be the primary obligor in theaagement;

* Reimbursement to JLL is generally completed sinmgtausly with payment of payroll or soon therea

e The property owner is contractually obligated todwall operating costs of the property from exgtoash flow or direct funding from i
building operating account and JLL bears littlenorcredit risk; and

8




e JLL generally earns no margin on the reimburseraspéct of the arrangement, obtaining reimbursewgtfor actual costs incurre

We account for the majority of our service contsamh a net basis. These net costs aggregated apptely $548.7 million and $478.9
million for the three months ended March 31, 2048 2014 , respectively. The presentation of expepsesuant to these arrangements undel
either a gross or net basis has no impact on apgracome, net income or cash flows.

Contracts accounted for on a gross basis resultedrtain costs reflected in revenue and operatpgnses (gross contract costs) of $174.4
million and $159.6 million for the three months eddarch 31, 2015 and 2014 , respectively.

(4) Business Segmen
We manage and report our operations as four busseggments:

The three geographic regions of RES including:
(1) Americas,
(2) Europe, Middle East and Africa ("EMEA"), and
(3) Asia Pacific;
and
(4) LaSalle, which offers investment managementises on a global basis.

Each geographic region offers our full range of Ifestate Services, including agency leasing andrterepresentation, capital markets and
hotels, property management, facilities managenpeoject and development management, energy mareagemd sustainability,
construction management, and advisory, consultimbvaluation services. We consider "property mamagg" to represent services provided
to non-occupying property investors and "facilititanagement” to represent services provided to eaecmupiers. LaSalle provides
investment management services to institutionadstors and high-net-worth individuals.

Operating income represents total revenue lesstdiral allocated indirect expenses. We allocatimdiltect expenses to our segments, other
than interest and income taxes, as nearly all esggeimcurred benefit one or more of the segmeiiscated expenses primarily consist of
corporate global overhead. We allocate these catpglobal overhead expenses to the business seghbased on the budgeted operating
expenses of each segment.

For segment reporting, we present revenue netaslsgrontract costs in our RES segments. Exclutiieggtcosts from revenue and expenses
results in a "net" presentation of "fee revenuea! ‘daebased operating expenses" that we believe moraatebureflects how we manage
expense base and operating margins. See Notea8ldittonal information on our gross and net acciognpolicies. For segment reporting,
present Equity earnings from real estate venturdsnitotal segment revenue, since the relatediiicis an integral part of LaSalle. Finally,
our measure of segment results excludes Restragtarid acquisition charges.

The Chief Operating Decision Maker of JLL measuhessegment results net of gross contract costisisive of Equity earnings from real
estate ventures, and excluding Restructuring aqdisition charges. We define the Chief Operatingifien Maker collectively as our Glok
Executive Board, which is comprised of our GlobhleZ Executive Officer, Global Chief Financial Qféir and the Chief Executive Officers
of each of our four business segments.




Summarized unaudited financial information by besmsegment for the three months ended March 35, &@d 2014 is as follows ($ in

thousands):

Three Months

Ended

March 31, 201¢

Three Months
Ended

March 31, 201«

Americas - Real Estate Services

Revenue $ 554,19t 447,08:
Equity earnings 347 23t
Total segment revenue 554,54; 447,31
Gross contract costs (52,959 (40,787)
Total segment fee revenue 501,58« 406,53¢
Operating expenses:
Compensation, operating and administrative expenses 503,57 417,00¢
Depreciation and amortization 15,55 13,31
Total segment operating expenses 519,12¢ 430,32(
Gross contract costs (52,959 (40,787)
Total fee-based segment operating expenses 466,16¢ 389,53
Operating income $ 35,41¢ 16,99’
EMEA - Real Estate Services
Revenue $ 325,77- 311,88:
Equity losses (36¢) —
Total segment revenue 325,40¢ 311,88.
Gross contract costs (71,867) (77,857
Total segment fee revenue 253,54 234,02¢
Operating expenses:
Compensation, operating and administrative expenses 323,08t 311,34¢
Depreciation and amortization 5,22¢ 5,44¢
Total segment operating expenses 328,31 316,79(
Gross contract costs (71,867) (77,857
Total fee-based segment operating expenses 256,45( 238,93
Operating loss $ (2,90€) (4,90¢)
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Continued: Summarized unaudited financial information by basssegment for the three months ended March 35, &td 2014 is as
follows ($ in thousands):

Three Months Three Months
Ended Ended

March 31, 201¢ March 31, 201«

Asia Pacific - Real Estate Services

Revenue $ 237,75( 214,70!

Equity losses (53 (82
Total segment revenue 237,69° 214,62

Gross contract costs (49,58¢) (40,967

Total segment fee revenue 188,10¢ 173,65t
Operating expenses:

Compensation, operating and administrative expenses 229,62. 210,30¢

Depreciation and amortization 3,63¢ 3,16¢
Total segment operating expenses 233,26: 213,47

Gross contract costs (49,58¢) (40,967

Total fee-based segment operating expenses 183,67: 172,50t
Operating income $ 4,43¢ 1,15(

LaSalle

Revenue $ 85,79 63,77

Equity earnings 11,45¢ 8,75(
Total segment revenue 97,24¢ 72,52
Operating expenses:

Compensation, operating and administrative expenses 68,82¢ 55,67¢

Depreciation and amortization 507 48¢
Total segment operating expenses 69,33¢ 56,167
Operating income $ 27,91¢ 16,35¢

Segment Reconciling Items

Total segment revenue $ 1,214,89! 1,046,34!
Reclassification of equity earnings 11,38¢ 8,90:
Total revenue 1,203,51. 1,037,44.
Total segment operating expenses before restragtand acquisition charges 1,150,03 1,016,75!
Operating income before restructuring and acqoisitharges 53,47 20,69:
Restructuring and acquisition charges 81¢€ 35,95¢
Operating income (loss) $ 52,65¢ (15,26¢€)
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(5) Business Combinations, Goodwill and Other Intagible Assets

2015 Business Combinations Activity

During the three months ended March 31, 2015 ,amepteted two acquisitions, acquiring companiesipah and Sweden, and we made the
final payment for a Turkish acquisition that wasngbeted in a previous year. Aggregate terms ofalaesgjuisitions included: (1) cash
payments of $3.7 million , (2) consideration subdy to the passage of time of $0.5 million , #8jlearn-out consideration subject to
provisions that will be paid upon certain performaigonditions being met, which was recorded aatigiisition date fair value of $3.9
million .

Our 2007 acquisition of an Indian real estate ses/company included provisions for the purchagbemminority ownership retained at
completion. This obligation was reflected on oun€alidated Balance Sheet at March 31, 2015 as 8 $iilion Minority shareholder
redemption liability. During the three months endiéarch 31, 2015, this estimated purchase obligatias increased by $5.4 million , with a
corresponding adjustment to goodwill, to reflect ourrent estimate of the purchase price for tieaiaing shares held by the minority
shareholder.

During the three months ended March 31, 2015 , aie $3.9 million for deferred business acquisitom earn-out obligations for
acquisitions completed in prior years. We also &d million to purchase a portion of the redeelmalncontrolling interest related to our
2014 acquisition of Tenzing AB, a Swedish real tessgrvices provider specializing in facilitatingpital markets transactions.

Earn-Out Payments

At March 31, 2015 , we had the potential to maka-@ut payments on 15 acquisitions that are sulbjettte achievement of certain
performance conditions. The maximum amount of thtemtial earn-out payments for these acquisitioas $43.6 million at March 31, 2015,
for which we have accrued $26.8 million on our Giitkated Balance Sheet within Other current and{tarm liabilities. Assuming the
achievement of the applicable performance conditiare anticipate that the majority of these earhpayments will be paid over the next
four years.

Goodwill and Other Intangible Assets

We had $1.9 billion of goodwill and unamortizedaingibles at March 31, 2015 . Significant portiofisar goodwill and unamortized
intangibles are denominated in currencies other tha U.S. dollar, which means that a portion efrtiovements in the reported book valu
these balances is attributable to movements ingoreurrency exchange rates. The tables belowldbaforeign exchange impact on our
goodwill and intangible balances. The $1.9 billafrgoodwill and unamortized intangibles consists(bf goodwill of $1.87 billion with
indefinite useful lives that is not amortized, @ntifiable intangibles of $29.4 milliothat will be amortized over their remaining finitseful
lives, and (3) $6.6 million of identifiable intafdes with indefinite useful lives that are not atimsd.

The following table details, by reporting segméhé current year movements in goodwill with indeééruseful lives ($ in millions):

Real Estate Services

Americas EMEA PAailizc LaSalle Consolidated
Balance as of January 1, 2015 $ 1,008.: 650.¢ 230.¢ 18.4 1,907.¢
Additions, net of adjustments — 6.4 6.C — 12.4
Impact of exchange rate movements (0.9 (44.2) (4.9 (0.9 (49.9
Balance as of March 31, 2015 $ 1,007.¢ 612.€ 232.¢ 17.€ 1,870.
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The following table details, by reporting segméhé current year movements in the gross carryingueninand accumulated amortization of
our identifiable intangibles ($ in millions):

Real Estate Services

Americas EMEA P'gili?}c LaSalle Consolidated

Gross Book Value

Balance as of January 1, 2015 $ 103.¢ 43.¢ 9.8 7.C 163.5
Additions 0.1 0.2 0.1 — 0.4
Impact of exchange rate movements — (2.6 0.3 0.3 3.2
Balance as of March 31, 2015 $ 103.t 41.4 9.2 6.7 160.¢
Accumulated Amortization

Balance as of January 1, 2015 $ (84.9) (31.0 (8.9 (0.2 (124.9
Amortization expense (1.6 0.3 (0.7 — (2.0
Impact of exchange rate movements (0.2) 1.8 0.3 — 2.C
Balance as of March 31, 2015 $ (86.€) (29.5) (8.7 (0.7 (124.9
Net book value as of March 31, 2015 $ 16.€ 11.¢€ 0.€ 6.€ 36.C

We amortize our identifiable intangible assets Wiitite lives on a straight-line basis over thesetul lives. The remaining estimated future
amortization expense by year for our identifialliangible assets with finite useful lives at Magdh 2015 , is as follows ($ in millions):

2015 (9 months) $ 8.2
2016 6.4
2017 5.€
2018 3.6
2019 2.4
2020 2.6
Thereafter —
Total $ 29.¢

(6) Investments in Real Estate Venture

As of March 31, 2015 and December 31, 2014 , welimagstments in real estate ventures of $304.8anithnd $297.1 million , respectively.
We account for the majority of our investmentsealrestate ventures under the equity method ofuetitay, however, we report certain of «
direct investments at fair value. Our investmemgsmimarily co-investments in approximately 50a&@pe property or commingled funds for
which we also have an advisory agreement. Our tme&s ownership percentages in these funds gepeaalye from less than 1% to 15% .

Approximately 50% of our $304.8 million balanceliivestments in real estate ventures as of MarcR@15 was attributable to investment
vehicles which, utilizing our capital and outsidgpital primarily provided by institutional investrinvest in certain real estate ventures that
own and operate real estate. Of this amount, therityawas placed with LaSalle Investment Compan§y/LLIC 11"), in which we held an
effective ownership interest of 48.78% .

At March 31, 2015, LIC Il had unfunded capital qoitments to the underlying funds of $141.5 millemd a $20.0 million revolving credit
facility (the "LIC Il Facility"), principally for working capital needs. LIC II's exposures to thbilises and losses of the underlying real estate
ventures in which it has invested is limited tostixig capital contributions and remaining unfundegital commitments. Considering our
proportionate share of LIC II's commitments to uhdeg funds and our exposure to fund our propardie share of the then outstanding
balance on the LIC Il facility, our maximum potedtunfunded commitments to LIC Il were $98.2 mitlias of March 31, 2015 . We expect
LIC Il to draw down on our commitment over the néxee to five years to satisfy its existing comments to underlying real estate ventures.
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The following table summarizes the above discussitative to LIC Il as of March 31, 2015 ($ in nolhs):

Our effective ownership interest in co-investment ghicle 48.7%%
Our maximum potential unfunded commitments $ 98.2
Our share of unfunded capital commitments to undenfing funds 69.C
Our maximum exposure, assuming facility is fully dawn 9.¢
Our share of exposure on outstanding borrowings 1.C

Exclusive of our LIC Il commitment structure, weviegpotential unfunded commitment obligations toeotlike investment vehicles or direct
investments, the aggregate maximum of which is®%8tllion as of March 31, 2015 .

Our investments in real estate ventures includestments in entities classified as variable intezatties ("VIEs") that we analyze for
potential consolidation. We had equity method itwesnts, either directly or indirectly, of $7.6 noth and $4.3 million at March 31, 20&bc
December 31, 2014 , respectively, in entities diaskas VIES. We evaluate each of these VIEs terd@ne whether we might have the
power to direct the activities that most signifitgrimpact the entity's economic performance. Irtaie circumstances, we have determined
that we either did not have the power to directikiag activities, or shared power with other investéenders, or other actively-involved third
parties. Additionally, our exposure to loss is tieai to our investment in the VIEs. Therefore, weatoded that we would not be deemed to
have a controlling financial interest in or be gramary beneficiary of these VIEs and thereforendbconsolidate them in our Consolidated
Financial Statements. In other circumstances, we datermined we are the primary beneficiary ofaierother VIEs and accordingly,
consolidate such entities. The assets of the ciolagetl VIEs are available only for the settlemdrthe obligations of the respective entities.
The mortgage loans of the consolidated VIEs areraonurse to JLL.

Summarized balance sheets for our consolidated &$ksf March 31, 2015 and December 31, 2014 af@law/s ($ in millions):

March 31, 201¢ December 31, 201
Property and equipment, net $ 32.4 37.¢
Investment in real estate venture 5.1 5.C
Other assets 3.1 B
Total assets $ 40.€ 46.2
Mortgage loans payable, included in other long-termiabilities $ 24.¢ 29.5
Total liabilities 24.¢ 29.5
Members' equity 15.7 17.C
Total liabilities and members' equity $ 40.€ 46.2

Summarized statements of operations for our cattesigd VIESs for the three months ended March 315201 2014 are as follows ($ in
millions):

Three Months Three Months

Ended Ended

March 31, 201t March 31, 201«

Revenue $ 1.1 0.5
Gain on sale of investment 1.2 —
Operating and other expenses (0.9 (0.9
Net income $ 1.kt 0.1

The members' equity and net income of the congelitIEs are allocated to the noncontrolling ing¢ieolders as Noncontrolling interest on
our Consolidated Balance Sheets and as Net inctinitaugable to noncontrolling interest in our Cohdated Statements of Comprehensive
Income, respectively.
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Impairment

We review our investments in real estate venturea quarterly basis, or as otherwise deemed negeésaindications that we may not be
able to recover the carrying value of our investtm@md whether such investments are other thanamily impaired. Our assessments
consider the existence of impairment indicatorthatunderlying real estate assets that comprism#jerity of our investments. Such
assessments, in regards to both the investmeniradetlying asset levels, are based on evaluatibregalar updates to future cash flow
models and on factors such as operational perfarepanarket conditions, major tenancy matters, lagdlenvironmental concerns, and our
ability and intent to hold each investment. Wheargs or changes in circumstances indicate thatdhging amount of one of our
investments in real estate ventures may be otlh@rtdmporarily impaired, we consider the likelihafdecoverability of the carrying amount
of our investment as well as the estimated fain@and record an impairment charge as applicablgairment charges to write down the
carrying value of the real estate assets underlyingnvestments, our proportionate share of wigatecognized within Equity earnings from
real estate ventures, are generally the resulbimfpbeting discounted cash flow models that pringarélly upon Level 3 inputs to determine
fair value. Impairment charges recorded within Bgearnings from real estate ventures aggregat&8.million and $0.8 million for the
three months ended March 31, 2015 and 2014 , régpkyc

Fair Value

We report our investments in certain real estat¢ures at fair value. For such investments, wecase or decrease our investment each
reporting period by the estimated change in faiv@awhich activity is reflected as gains or losigesur Consolidated Statements of
Comprehensive Income within Equity earnings froal estate ventures. At March 31, 2015 and Decei®be2014 , we had $130.7 million
and $113.6 million , respectively, of investmefmattwere reported at fair value. Fair value wasgaly estimated utilizing NAV per share
(or its equivalent), a Level 3 input in the failwa hierarchy, as provided by our investees. Giiificputs to NAV estimates included
valuations of the underlying real estate assetshanawings, which incorporate investment-spedassumptions such as discount rates,
capitalization rates, rental and expense growtsrahd asset-specific market borrowing rates. Nsadents to NAV estimates provided by
investees, including adjustments to contemplaterastyictions to the transferability of ownershiperests embedded within investment
agreements to which we are a party, were considereessary based upon the following factors: (1 )uoderstanding of the methodology
utilized and inputs incorporated to estimate NAVha investee level derived through LaSalle's asl@advisor or manager of these ventures;
(2) consideration of market demand for the spetyfies of real estate assets held by each verande(3) contemplation of real estate and
capital markets conditions in the localities in eththese ventures operate.

The following table shows the roll forward of oavestments in real estate ventures that are aceddmt at fair value ($ in millions):

201t 201¢
Fair value investments as of January 1, $ 113.¢ 78.€
Investments 13.¢ 0.8
Distributions (1.2 —
Net fair value gain 7.1 1.2
Foreign currency translation adjustments, net (2.6) (0.2
Fair value investments as of March 31, $ 130.7 80.7
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(7) Stock-Based Compensatio
Restricted Stock Unit Awards

Along with cash-based salaries and performarased annual cash incentive awards, restricte@ sttt awards represent a crucial elemet
our compensation program.

Restricted stock unit activity for the three monginsled March 31, 2015 and 2014 is as follows:

Weighted

Weighted Average¢ Average

Shares Grant Date Remaining

(thousands Fair Value Contractual Life
Unvested at January 1, 2015 745.5 $ 90.4:
Granted 121.( 159.9:
Vested (41.9 80.61
Forfeited (4.7 89.1(

Unvested at March 31, 2015 820.¢ $ 101.1¢ 2.35

Unvested shares expected to vest 796.7 $ 101.4: 2.36
Unvested at January 1, 2014 1,025.% $ 73.1(
Granted 135.¢ 118.4:
Vested (129.5 58.1¢
Forfeited — —

Unvested at March 31, 2014 1,031.: $ 80.9: 2.36

Unvested shares expected to vest 997.1 $ 81.1( 2.37

We determine the fair value of restricted stocksibased on the closing market price of the Compaimmmon stock on the grant date. A
March 31, 2015 , we had $35.8 million of remainimgamortized deferred compensation related to uadesistricted stock units. We will
recognize the remaining cost of unvested restristedk units outstanding at March 31, 2015 oveywarperiods into 2020 .

Shares vested during the three months ended Marc2035 and 2014 , had grant date fair values gf 88llion and $7.5 million ,
respectively. Shares granted during the three nscerided March 31, 2015 and 2014 , had grant datealaes of $19.3 million and $16.0
million , respectively.

Other Stock Compensation Programs

We also have a stock-based compensation plan fddioited Kingdom and Ireland-based employees, ¢timed Lang LaSalle Savings Related
Share Option Plan ("Save as You Earn" or "SAYE')der this plan, employees make an annual eleatiaortribute to the plan to purchase
stock at a 15% discount from the market price ettbginning of the plan's three and five year aggtieriods. No options were issued during
the three months ended March 31, 2015 and 2014 fdaihvalue of options granted under the SAYE @emamortized over their respective
vesting periods. There were approximately 172,8@0%/ 6,400 options outstanding under the SAYE ptadarch 31, 2015 and

December 31, 2014 , respectively.
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(8) Retirement Plans

We maintain four contributory defined benefit p@msplans in the United Kingdom, Ireland and Hollaagrovide retirement benefits to
eligible employees. It is our policy to fund theninhum annual contributions required by applicalelgulations. We use a December 31
measurement date for our plans.

Net periodic pension cost (income) consisted offtfiewing ($ in millions):

Three Months Three Months
Ended Ended

March 31, 201t March 31, 201«

Employer service cost - benefits earned during the

period $ 1.2 1.C
Interest cost on projected benefit obligation 3.€ 4.1
Expected return on plan assets (5.2 (6.2
Net amortization of deferrals 0.8 0.2
Recognized actuarial loss 0.4 —
Net periodic pension cost (income) $ 0.€ (0.9

The expected return on plan assets, included iperédic pension cost (income) during 2015 wasbtam forecasted long-term rates of
return on the plan assets of each individual pdapected returns range from 2.7% to 5.8% .

For the three months ended March 31, 2015 and 2@&4made payments of $2.7 million and $3.5 milljoaspectively, to these plans. We
expect to contribute an additional $9.3 milliorthiese plans during the last nine months of 2005 a total of $12.0 million in 2015 . We
contributed $14.6 million to these plans during year ended December 31, 2014 .

(9) Fair Value Measurementt
ASC 820, "Fair Value Measurements and Disclosurestgblishes a framework for measuring fair vaiighlighted by the following thre&er
fair value hierarchy:

« Level 1. Observable inputs such as quoted priceslémtical assets or liabilities in active mark
* Level 2. Inputs, other than the quoted prices tivaanarkets, that are observable either direatlindirectly; an

< Level 3. Unobservable inputs in which there igdibr no market data, which require the reporéntjty to develop its own
assumptions.

There were no transfers among levels of valuatibmig either the three months ended March 31, 20914 .

Financial Instruments

Our financial instruments include Cash and caslivatgnts, Trade receivables, Notes and other rabé#g, Warehouse receivables, Accol
payable, Short-term borrowings, Warehouse faci@sedit facility, Long-term senior notes and foreigurrency exchange contracts. The
estimated fair value of Cash and cash equival@négle receivables, Notes and other receivablesgldaise receivables, Accounts payable,
and the Warehouse facility approximates their gag’amounts due to the short maturity of theseumsénts. The estimated fair value of our
Credit facility and Short-term borrowings approxiemtheir carrying value given the variable interage terms and market spreads.

We estimate that the fair value of our Long-termisenotes was $290.2 million and $285.3 millioriarch 31, 2015 and December 31,
2014 , respectively, using dealer quotes that akel2 inputs in the fair value hierarchy. The attarrying value of our Long-term senior
notes was $275.0 million at March 31, 2015 and Dewr 31, 2014 .

We record Warehouse receivables at the lower dfadsir value based on the committed purchaseepkivhen applicable, we determine the

fair value of Warehouse receivables based on reabidervable Level 2 inputs.
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Recurring Fair Value Measurements
The following table categorizes by level in the falue hierarchy the estimated fair value at M&8th2015 and December 31, 2014 of our
assets and liabilities that are measured at féirevan a recurring basis ($ in millions):

March 31, 2015 December 31, 2014
Level 2 Level 3 Level 2 Level 3
Assets
Foreign currency forward contracts receivable $ 17.€ — $ 10.£ —
Deferred compensation plan assets 124.1 — 111.2 —
Investments in real estate ventures - fair value — 130.7 — 113.€
Total assets at fair value $ 141.5 130.7 $ 1213 113.¢
Liabilities
Foreign currency forward contracts payable $ 24.% — $ 18.2 —
Deferred compensation plan liabilities 121.€ — 107.¢ —
Total liabilities at fair value $ 146.1 — $ 126.1 —

Foreign Currency Forward Contracts

We regularly use foreign currency forward contractmanage our currency exchange rate risk retatédercompany lending and cash
management practices. We determine the fair vditisese contracts based on current market ratesinfluts for these valuations are Lew
inputs in the fair value hierarchy. At March 31180 these forward exchange contracts had a gaigmal value of $2.00 billion ( $1.03
billion on a net basis) and were recorded on oursOlidated Balance Sheet as a current asset & #lilflion and a current liability of $24.5
million . At December 31, 2014 , these forward eaife contracts had a gross notional value of $2108n ( $1.19 billion on a net basis)
and were recorded on our Consolidated Balance Siseturrent asset of $10.5 million and a cuiliability of $18.2 million .

The revaluations of our foreign currency forwardtracts resulted in a net loss of $6.9 million aetigain of $7.2 million for the three
months ended March 31, 2015 and 2014 , respecti@ains and losses from the revaluation of theséracts are recognized as a component
of Operating, administrative and other expenseaaadffset by the gains and losses recognizederetraluation of intercompany loans and
other foreign currency balances such that the itjpaget income was not significant for either loé three months ended March 31, 2015 or
2014 .

The asset and liability positions recorded for fuueign currency forward contracts are based omé#igayable or net receivable position \
the financial institutions from which we purchakege contracts. The $17.6 million asset at Marcl2315 was comprised of gross contracts
with receivable positions of $18.2 million and pblgapositions of $0.6 million . The $24.5 millioibility position at March 31, 2015 was
comprised of gross contracts with receivable pms#tiof $1.9 million and payable positions of $2@ilion . At December 31, 2014 , the
$10.5 million asset was comprised of gross corgraith receivable positions of $12.5 million and/alle positions of $2.0 million . The
$18.2 million liability position at December 31,120, was comprised of gross contracts with recéévpbsitions of $1.1 million and payable
positions of $19.3 million .

Deferred Compensation Plan

We maintain a deferred compensation plan for gedfour U.S. employees that allows them to deéetipns of their compensation. We
invest directly in insurance contracts which yigturns to fund these deferred compensation oligst\We recognize an asset for the
amount that could be realized under these insuremcigacts at the balance sheet date, and thee@éfesmpensation obligation is adjusted to
reflect the changes in the fair value of the amauved to the employees. The inputs for this vatuaéire Level 2 inputs in the fair value
hierarchy. This plan was recorded on our Consdaili#alance Sheet at March 31, 2015 , as Defernegbensation plan assets of $124.1
million , long-term Deferred compensation liabégiof $121.6 million , and as a reduction of equityares held in trust, of $6.3 milliofThis
plan was recorded on our Consolidated Balance Stiéstcember 31, 2014 as Deferred compensationgskeets of $111.2 million , long-
term Deferred compensation liabilities of $107.9iom , and as a reduction of equity, Shares helttist, of $6.4 million .

Investmentsin Real Estate Ventures

We report certain direct investments in real estatgures at fair value. We had $130.7 million &id3.6 million at March 31, 2015 and
December 31, 2014 , respectively, of direct investts in real estate ventures that were reportéaratalue. For these fair value investments
in real estate ventures, we increase or decreasavastment each reporting period by the change
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in the fair value of these investments. Thesevalue adjustments are reflected as gains or lossas Consolidated Statements of
Comprehensive Income within Equity earnings froml estate ventures. As discussed in Note 6, Invas#srin Real Estate Ventures, we
determine the fair value of these investments galyausing NAV per share (or its equivalent), a Ee8 input in the fair value hierarchy,
provided by investees.

Non-Recurring Fair Value Measurements

We review our investments in real estate ventumesept those investments otherwise reported av&hire, on a quarterly basis, or as
otherwise deemed necessary, for indications of mdrete may not be able to recover the carryingevafuwour investments and whether such
investments are other than temporarily impairedewfthe carrying amount of the investment is in ega# the estimated future undiscounted
cash flows, we use a discounted cash flow approacther acceptable method to determine the fairevaf the investment in computing the
amount of the impairment. Our determination of faitue primarily relies on Level 3 inputs. We digt mecognize any impairment losses
during either of the three months ended March 8152r 2014 . See Note 6, Investments in Real &stantures, for additional information.

(10)Debt

Credit Facility

On February 25, 2015, we amended and expandedexit facility (the "Facility"), which resulted irff1) an increase in our borrowing
capacity from $1.2 billion to $2.0 billion ; (2) a&xtension of the maturity date from October 4,2@1February 25, 2020; (3) increases in
certain add-backs to Adjusted EBITDA (as definethim Facility) for the calculation of the leveramg¢io to provide additional operating
flexibility; and (4) a range of pricing from LIBORIus 1.00% to 2.05% , with pricing as of March 3@15 at LIBOR plus 1.00% . Under this
new agreement, our leverage ratio cannot excedxt8.5, except immediately following a material aisifion, in which case, the leverage
ratio maximum is 4.00 to 1 for up to four conseeaitijuarters. Other key terms and conditions ofelity were unchanged as part of the
current amendment and expansion.

At March 31, 2015 , we had outstanding borrowingdar the Facility of $335.0 million and outstandiagiers of credit of $23.0 million . At
December 31, 2014 , we had no outstanding borraswimgler the Facility outstanding and outstandittgrg of credit of $22.0 million . The
average outstanding borrowings under the Facilgyen$158.0 million and $274.7 million during theeth months ended March 31, 2015 and
2014 , respectively.

The effective interest rates on our Facility werE4 and 1.3% during the three months ended MarcB@15 and 2014 , respectively.

We remained in compliance with all covenants urmerFacility as of March 31, 2015, including a miom cash interest coverage ratio of
3.00to 1.

Included in debt for the calculation of the leveragtio is the present value of deferred businegaisition obligations and included in
Adjusted EBITDA (as defined in the Facility) arep@ng other things, (1) an add-back for stock-basedpensation expense, (2) the addition
of the EBITDA of acquired companies earned prioadquisition, and (3) add-backs for certain impaintrand non-recurring charges. In
addition, we are restricted from, among other thjrigcurring certain levels of indebtedness to é&gadutside of the Facility and disposing of
a significant portion of our assets. Lender approvavaiver is required for certain levels of casfyuisitions and co-investment.

We will continue to use the Facility for workingpital needs (including payment of accrued incentiompensation), corvestment activitie:
dividend payments, share repurchases, capital eipess and business acquisitions.

Short-Term Borrowings

In addition to our Facility, we have the capacdybbrrow up to an additional $42.2 million undecdboverdraft facilities. We had short-term
borrowings (including capital lease obligations éoxhl overdraft facilities) of $21.2 million and.$.6 million at March 31, 2015 and
December 31, 2014 , respectively, of which $14.Bieniand $14.6 million at March 31, 2015 and Debem31, 2014 , respectively, was
attributable to local overdraft facilities.

Long-Term Senior Notes

In November 2012 , in an underwritten public offigri we issued $275.0 million of Long-term seniotasodue November 2022 (the "Notes").
The Notes bear interest at an annual rate of 4 gdbject to adjustment if a credit rating assigioethe Notes is downgraded below an
investment grade rating (or subsequently upgradetfrest is payable semi-annually on May 15 andexaber 15 .
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(11)Commitments and Contingencie

We are a defendant in various litigation mattersirag in the ordinary course of business, somelatiwinvolve claims for damages that are
substantial in amount. Many of these litigation teit are covered by insurance (including insurgmoeided through a consolidated captive
insurance company as further discussed below}heytmay nevertheless be subject to large dedestinid the amounts being claimed may
exceed the available insurance. Although the ulnfiability for these matters cannot be determjrimssed upon information currently
available, we believe the ultimate resolution aftsalaims and litigation will not have a materidivarse effect on our financial position,
results of operations or liquidity.

In order to better manage our global insurancenaragand support our risk management efforts, welsapent our traditional insurance
coverage for certain types of claims by using allyhmwned captive insurance company. The levelisK retained by our captive insurance
company, with respect to professional indemnityneta is up to $2.5 millioper claim, inclusive of the deductible. When a pt# loss ever
occurs, management estimates the ultimate cokeaflaim and accrues the related cost in Otheenuend long-term liabilities on our
Consolidated Balance Sheets when probable andaddgnirhe following table shows the professiondeimnity accrual activity and the
related payments made during the three months evdech 31, 2015 and 2014 ($ in millions):

Accrual Activity

January 1, 2015 $ 9.2
New claims 2.2
Prior year claims adjustments (2.0
Claims paid —
March 31, 2015 $ 9.4
January 1, 2014 $ 6.2
New claims .3
Prior year claims adjustments (0.2
Claims paid (0.6)
March 31, 2014 $ 5.7

(12)Restructuring and Acquisition Charges

There were $0.8 million of Restructuring and acigjois charges included in Net income during theémonths ended March 31, 2015
consisting of (1) adjustments to severance accaras2) acquisition-related costs. For the threatims ended March 31, 2014 , we
recognized $36.0 million of Restructuring and asiian charges, of which $34.5 million was relatedhe write-off of an indemnification
asset that arose from prior period acquisitiorvétgti This write-off was offset by the recognitiar a related previously unrecognized tax
benefit of an equal amount in the provision forome taxes, and therefore had no impact on net iac@ime remaining $1.4 million of
expense consisted of (1) severance, (2) leaséa@xitalue reserve adjustments, and (3) other aitipr and information technology
integration costs.
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The following table shows the restructuring andwsition accrual activity, exclusive of the $34.8lmn indemnification asset write-off in
2014, and the related payments made during the thomths ended March 31, 2015 and 2014 ($ in m#)o

Other

Retention Lease Acquisition
Severanci Bonuse: Exit Costs Total
January 1, 2015 $ 3.C — 4.2 04 $ 7.€
Accruals (0.2 — — 0.¢ 0.t
Payments made (0.7) — (1.9 (0.9 (2.2
March 31, 2015 $ 2.2 — 3.1 08 $ 6.2

Other

Retention Lease Acquisition
Severanci Bonuse: Exit Costs Total
January 1, 2014 $ 3.8 0.4 5.¢ 04 $ 10.5
Accruals 1.6 — (1.9 0.¢ 1.4
Payments made 1.3 — 1.3 1.2 (3.9
March 31, 2014 $ 4.4 0.4 3.2 01 $ 8.1

We expect that the majority of accrued severanmxrued retention bonuses, and other accrued atignisbsts will be paid during the first
half of 2015. Lease exit payments are dependethi@terms of various leases, which extend as faa®2017.

(13) Noncontrolling Interest

Changes in amounts attributable to noncontrollirigrests are reflected in the Consolidated Stateofé®hanges in Equity. Changes in
amounts attributable to redeemable noncontrolingrests are presented in the following table @iiltions):

Redeemable noncontrolling interests as of January, 2015 $ 13.¢
Acquisition of redeemable noncontrolling interest? (2.9)
Net loss 0.2
Impact of exchange rate movements (1.2
Redeemable noncontrolling interests as of March 32015 $ 9.2

(1) Activity reflects our purchase of a portiontbé redeemable noncontrolling interest relateduto o
2014 acquisition of Tenzing AB.

(14) Subsequent Events
The Company announced on April 27, 2015, that @¢arB of Directors declared a semi-annual cash edihddbf $0.27 per share of its common
stock. The dividend payment will be made on June2035, to holders of record at the close of bissiren May 15, 2015. A dividend-

equivalent in the same per share amount will aéspdid simultaneously on outstanding but unvestades of restricted stock units granted
under the Company's Stock Award and Incentive Plan.
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Item 2. Management's Discussion and Analysis of Famcial Condition and Results of Operations

The following discussion and analysis should bel ieaconjunction with the Consolidated FinanciatSments, including the notes thereto,
for the three months ended March 31, 2015, andslbang LaSalle's ("JLL," which may also be refém@as "the Company" or as "the
Firm," "we," "us" or "our") audited Consolidatedngincial Statements and notes thereto for the fisgml ended December 31, 2014 , which
are included in our 2014 Annual Report on Form 10HkKd with the United States Securities and Exg@Commission ("SEC") and also
available on our website ((www.jll.cojriyou should also refer to Item 7. Management'si¥sion and Analysis of Financial Condition and
Results of Operations contained in our 2014 AniReglort on Form 10-K.

The following discussion and analysis containsaterforward-looking statements generally identifigdthe words anticipates, believes,
estimates, expects, plans, intends and other simifaressions. Such forward-looking statementsliug/known and unknown risks,
uncertainties and other factors that may causesJdtual results, performance, achievements, plad®bjectives to be materially different
from any future results, performance, achievemetigis and objectives expressed or implied by $orwbard-looking statements. See the
Cautionary Note Regarding Forward-Looking Statemémntluded within this section for further inforrizat.

We present our quarterly Management's DiscussidnAaralysis in five sections, as follows:

(1) A summary of our critical accounting policies argfimates

(2) Certain items affecting the comparability of resuhd certain market and other risks that we
(3) The results of our operations, first on a constéiddasis and then for each of our business segi
(4) Consolidated cash flows; &

(5) Liquidity and capital resource

Summary of Critical Accounting Policies and Estimaes

An understanding of our accounting policies is 13saey for a complete analysis of our results, finrposition, liquidity and trends. See
Note 2, Summary of Significant Accounting Policiethe Notes to Consolidated Financial Statemientsir2014 Annual Report on Form
10-K for a complete summary of our significant aatiing policies.

The preparation of our financial statements reguin@nagement to make certain critical accountitighates and judgments that impact (1)
the stated amount of assets and liabilities, (&)ldsure of contingent assets and liabilities atdhte of the financial statements, and (3) the
reported amount of revenue and expenses duringfieting periods. These accounting estimates @aedon management's judgment. We
consider them to be critical because of their $igguce to the financial statements and the pdggikiat future events may differ from
current judgments, or that the use of differentagstions could result in materially different esdites. We review these estimates on a
periodic basis to ensure reasonableness. Althoctgialeamounts likely differ from such estimated amts, we believe such differences are
not likely to be material.

A discussion of our critical accounting policieslastimates used in the preparation of our Corst@diFinancial Statements included in Part
I, Item 1 of this Quarterly Report on Form 10-Q denfound in Item 7 of our Annual Report on FormKLéor the year ended December 31,
2014 . There have been no material changes to thigisal accounting policies and estimates dutimgthree months ended March 31, 2015 .

The following are the critical accounting policiesd estimates discussed in Item 7 of our AnnuabRem Form 10-K for the year ended
December 31, 2014 :

* Revenue Recognitio

» Allowance for Uncollectible Accounts Receival

e Asset Impairment

* Income Taxes; ar

e Selfinsurance Progran

In addition to the aforementioned critical accongtpolicies, we believe the calculation of our dedy tax provision is critical to
understanding the estimates and assumptions usgdparing the Consolidated Financial Statemenkiem 1.

Quarterly Income Tax Provision

Our fiscal year estimated effective tax rate issblasn estimates that are updated each quarteef@gtive tax rate for three months ended
March 31, 2015 and our forecasted tax rate for 20 Hpproximately 25.4%. We provide for the effafténcome taxes on interim financial
statements based on our estimate of the effeciveate for the full year, which is based on
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forecasted income by country and expected enaalehtes. We evaluate our estimated effectivedéxon a quarterly basis to reflect
forecast changes in our geographic mix of incontklagislative actions on statutory tax rates ameotelevant matters effective in the
quarter in which the legislation is enacted.

The geographic mix of our income can significamtiypact our effective tax rate. Tax rate jurisdinBawith effective national and local
combined tax rates of 25% or lower with the moghgicant impact on our effective tax rate incluéteing Kong (16.5%), Singapore (17%),
the United Kingdom (20.25%), The People's Repulfli€hina (25%) and the Netherlands (25%). Otheras jurisdictions with effective
rates of 25% or lower making meaningful contribngido our global effective tax rate include: Cyp{li8.5%), Ireland (12.5%), Poland
(19%), Russia (20%), Saudi Arabia (20%), Turkeyf2@nd Sweden (22%).

Items Affecting Comparability

Macroeconomic Conditions

Our results of operations and the variability afgl results are significantly influenced by (1) rmaconomic trends, (2) the geopolitical
environment, (3) the global and regional real estaarkets, and (4) the financial and credit marketgese macroeconomic and other
conditions have had, and we expect will continubawe, a significant impact on the variability afrgesults of operations.

LaSalle Investment Management Revenue

Our investment management business is in part cosaped through the receipt of incentive fees wperéormance of underlying funds'
investments exceeds agreed-to benchmark leveleridépy upon performance and the contractual timmfngeasurement periods with
clients, these fees can be significant and vargtamibially from period to period.

Equity earnings from real estate ventures also vaay substantially from period to period for a edyiof reasons, including as a result of: (1)
impairment charges, (2) gains (losses) on investsmeported at fair value, (3) gains (losses) artadispositions, and (4) incentive fees
recorded as Equity earnings. The timing of recogniof these items may impact comparability betweearters, in any one year, or
compared to a prior year.

The comparability of these items can be seen ire MpBusiness Segments, of the Notes to Consadlidéateancial Statements and is discus
further in Segment Operating Results included Inerei

Transactional-Based Revenue

Transactional-based fees for real estate investheiting, capital markets activities and other isesywithin our Real Estate Services
("RES") businesses increase the variability ofrthenue we receive that relates to the size anddinf our clients' transactions. The timing
and the magnitude of these fees can vary significétom year to year and quarter to quarter, aodifregion to region.

Foreign Currency

We conduct business using a variety of currenaigsvie report our results in U.S. dollars. As a lesghe volatility of currencies against the
U.S. dollar may positively or negatively impact easults. This volatility can make it more diffictd perform period-to-period comparisons
of the reported U.S. dollar results of operatidres;ause such results may indicate a growth orraeddite that might not have been consistent
with the real underlying growth or decline ratesha local operations. Consequently, we providerimftion about the impact of foreign
currencies in the period-to-period comparisonsefreported results of operations in our discusammhanalysis of financial condition in the
Results of Operations section below.

Seasonality

Our quarterly revenue and profits tend to grow pesgively by quarter throughout the year. Thihésresult of a general focus in the real
estate industry on completing or documenting tretisas by fiscal year-end and the fact that certaipenses are constant through the year.
Historically, we have reported a relatively smapeofit in the first quarter and then increasiniglgger profits during each of the following
three quarters, excluding the recognition of invesit-generated performance fees and co-investmeityeyains and losses (each of which
can be unpredictable). We generally recognize pecformance fees and realized co-investment eguaitys or losses when assets are sold,
the timing of which is geared toward the benefibof clients. Non-variable operating expenses, whie treat as expenses when incurred
during the year, are relatively constant on a aqubrbasis.

A significant portion of our Compensation and bésefxpense is from incentive compensation plamécivwe generally accrue throughout
the year based on progress toward annual perfoertangets. This quarterly estimation can result in
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significant fluctuations in quarterly Compensatand benefit expense from period to period. Consattyyehe results for the periods ended

March 31, 2015 and 2014 are not indicative of tslts to be obtained for the full fiscal year.

Results of Operations

Reclassifications

We report Equity earnings from real estate ventiresir Consolidated Statements of Comprehensigenhe after Operating income.
However, for segment reporting we reflect Equityn@ags from real estate ventures within Total segimevenue. See Note 4, Business
Segments, of the Notes to Consolidated Financak8tents for Equity earnings reflected within Tegment revenue, as well as discussion
of how the Chief Operating Decision Maker (as dafiin Note 4) measures segment results with Egaitgings included in Total segment
revenue. Certain prior year amounts have beengsfited to conform to the current presentation.seheeclassifications have not been
material and have not affected reported net income.

Three Months Ended March 31, 2015 Compared to Thre®onths Ended March 31, 2014
In order to provide more meaningful year-over-ysamnparisons of our reported results, we have irdud the table below both the U.S.

dollar and local currency movements in the Consdéid Statements of Comprehensive Income.

Three Months Three Months % Change
Ended Ended Change in in Local
(% in millions) March 31, 201* March 31, 201« U.S. dollars Currency
Revenue
Real Estate Services:
Leasing $ 306.1 269.2 36.¢ 14% 17%
Capital Markets & Hotels 177.¢ 117.¢ 60.C 51% 64%
Property & Facility Management (1) 259.¢ 247 .2 12.¢ 5% 12%
Project & Development Services (1) 101.2 87.¢ 13.¢ 16% 24%
Advisory, Consulting and Other 98.¢ 92.¢ 6.1 7% 15%
LaSalle 85.7 63.¢ 21.¢ 34% 45%
Total firm fee revenue $ 1,029.: 877.¢ 151.3 17% 25%
Gross contract costs 174.¢ 159.¢ 14.¢ 9% 21%
Total firm revenue $ 1,203.¢ 1,037.¢ 166.1 16% 24%
Compensation, operating and administrative
expenses excluding gross contract costs  $ 950.7 834.7 116.( 14% 21%
Gross contract costs 174.¢ 159.¢ 14.¢ 9% 21%
Depreciation and amortization 24.¢ 22.L 2.5 11% 16%
Restructuring and acquisition charges 0.€ 36.C (35.2) (98%) (98%)
Total operating expenses $ 1,150.¢ 1,052.° 98.1 9% 17%
Operating income (loss) $ 52.7 (15.9) 68.C n.m. n.m
Adjusted EBITDA (2) $ 89.7 52.C 37.7 73% 84%

n.m. - not meaningful

(1) Amounts have been adjusted to remove grossamtosts.

(2) Adjusted EBITDA represents earnings beforerggeexpense net of interest income, income tadameciation and amortization,
adjusted for restructuring and acquisition chargéthough adjusted EBITDA and EBITDA are non-GAARdncial measures, they are used
extensively by management and are useful to invested lenders as metrics for evaluating operagéréprmance and liquidity. EBITDA is
also used in the calculations of certain covensegitged to the firm’s revolving credit facility. Meever, adjusted EBITDA and EBITDA
should not be considered as alternatives to netirecdetermined in accordance with U.S. generaltgpied accounting principles ("U.S.
GAAP"). Because adjusted EBITDA and EBITDA are calculated under U.S. GAAP, the Firm’s adjusted HBA and EBITDA may not

be comparable to similarly titted measures usedthgr companies.
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Below is a reconciliation of net income (calculapdsuant to U.S. GAAP) to EBITDA and adjusted EBA:

Three Months Three Months
Ended Ended
(% in millions) March 31, 201¢ March 31, 201«
Net income $ 43 % 16.1
Add:
Interest expense, net of interest income 6.C 6.€
Provision for (benefit from) income taxes 14.7 (29.])
Depreciation and amortization 24.C 22.4
EBITDA $ 88.¢ % 16.C
Add:
Restructuring and acquisition charges 0.8 36.C
Adjusted EBITDA $ 89.7 % 52.C

In the first quarter of 2015, fee revenue was $lllidn, a 25% increase in local currency from 206G4owth was broad-based across
geographic and services segments, led by Capitetdia& Hotels, which increased $60.0 million, @6 in local currency, to $177.4

million, and Leasing, which increased $36.9 million 17% in local currency, to $306.1 million. Thaacreases in transactional revenues
reflect our services to both investors and occggiemarkets supported by increasing cross-boragital allocations to real estate, low
interest rates and corporate occupier demand. leaBalestment Management ("LaSalle") advisory fgiesv 17% to $60.7 million and
incentive fees were $18.9 million, contributingatdotal revenue increase of 45% in local currehegsalle continued to successfully raise and
deploy capital, with $2.0 billion in equity rais@dthe first quarter and increasing assets underagement from $53.6 billion to $55.3 billion
in the quarter.

Consolidated fee-based operating expenses, exgluegtructuring and acquisition charges, were $mbllion for the first quarter of 2015,
compared with $857.1 million, an increase of 21%owal currency. Operating income, adjusted fotruesuring and acquisition charges
("adjusted operating income"), was $53.5 milliontiee first quarter of 2015, compared with $20.Tiani for the first quarter of 2014.
Adjusted EBITDA includes equity earnings, in additito adding depreciation and amortization to adfisperating income, and totaled
$89.7 million for the three months ended MarchZ115, compared with $52.0 million last year. Ad@gsbperating income margins
calculated on a fee revenue basis were 5.2% fahtee months ended March 31, 2015, and 2.4% &ocdimparable period last year.
Adjusted EBITDA margin calculated on a fee revebasis was 8.7% for the first quarter, compared wig¥ last year.

Total operating expenses included $0.8 millionesitructuring and acquisition charges during theeghmonths ended March 31, 2015. For the
three months ended March 31, 2014, restructurinigaaquisition charges included $34.5 million redate the write-off of an indemnification
asset that arose from prior period acquisitiornvégtithis write-off was offset by the recognitiar a related previously unrecognized tax
benefit of an equal amount in the provision fooime taxes, and therefore had no impact on net incom

Net interest expense for the three months endedhvit, 2015 was $6.0 million, down from $6.6 mitlim the first quarter of 2014, as t
Firm continues to benefit from both lower cost ebtdand lower average borrowing. In the first geraof 2015, we recognized equity earni
of $11.4 million from our investments in real estaentures, compared with $8.9 million in 2014. Effective tax rate for the three months
ended March 31, 2015 was 25.4%, which represemtestimated effective tax rate for full-year 201&las consistent with our effective tax
rate for the year ended December 31, 2014.
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Segment Operating Results
We manage and report our operations as four busseggments:

The three geographic regions of RES including:
() Americas
(il Europe, Middle East and Africa ("EMEA"), a
(i) Asia Pacific
and
(iv) LaSalle, which offers investment management sesvicea global bas

Each geographic region offers our full range of [Hestate Services including tenant representatimhagency leasing, capital markets and
hotels, property management, facilities managenpeaject and development services, and advisonysuting and valuation services. We
consider "property management" to represent ses\goavided to nomccupying property investors and "facilities marragat" to be service
provided to owner-occupiers. LaSalle provides itmesmt management services to institutional invesamd high-net-worth individuals.

For segment reporting, we show revenue net of grosgact costs in our RES segments. Excludingethests from revenue and expenses
results in a "net" presentation of "fee revenuea! ‘dae-based operating expense" that we believe mocurately reflects how we manage our
expense base and operating margins. See Note 8nReRecognition, of the Notes to Consolidated iz Statements for additional
information regarding our gross and net accounfing.segment reporting, we also show Equity easfrgm real estate ventures within our
revenue line, since the related activity is angraépart of LaSalle. Finally, our measure of segtmesults excludes Restructuring and
acquisition charges.

Americas - Real Estate Services

Three Months Three Months % Change
Ended Ended Change in in Local
(% in millions) March 31, 201* March 31, 201« U.S. dollars Currency
Leasing $ 229.% 187.i 41.€ 22% 23%
Capital Markets & Hotels 74.¢ 41.1 33.7 82% 83%
Property & Facility Management (1) 114.2 106.2 8.C 8% 10%
Project & Development Services (1) 52.7 44.¢ 8.1 18% 21%
Advisory, Consulting and Other 30.2 26.7 3.6 13% 14%
Equity earnings 0.2 0.2 0.1 50% 48%
Total segment fee revenue $ 501.¢ 406.¢ 95.1 23% 25%
Gross contract costs 52.¢ 40.¢ 12.1 30% 39%
Total segment revenue $ 554.¢ 447 . 107.Z 24% 26%
Compensation, operating and administrative
expenses excluding gross contract costs  $ 450.¢ 376.2 74.4 20% 21%
Gross contract costs 52.¢ 40.¢ 12.1 30% 39%
Depreciation and amortization 15.€ 13.2 3 17% 17%
Total operating expenses $ 519.1 430.: 88.¢ 21% 23%
Operating income $ 35.4 17.C 18.4 n.m. n.m
Adjusted EBITDA $ 51.C 30.: 20.7 68% 66%

n.m. - not meaningful
(1) Amounts have been adjusted to remove grossamirdosts.

Fee revenue for the Americas for the quarter w@d $bmillion, an increase of $95.1 million, or 25%3docal currency, from 2014. Revenue
growth was broad-based, with Leasing up $41.6 omi]lor 23%, despite declining gross absorptioménU.S. during the period, Capital
Markets & Hotels up $33.7 million, or 83%, and crjierming market volumes in the period, Propertf&cility Management up 10%, and
Project & Development Services up 21%, comparet iait year.
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Fee-based operating expenses, excluding restrogtarid acquisition charges, were $466.2 milliontfier quarter, up 21% in local currency
from last year. Operating income was $35.4 milfienthe quarter compared with $17.0 million in 20Adljusted EBITDA was $51.0 million
for the quarter, compared with $30.3 million lasay. Operating income margins calculated on adeenue basis were 7.1% for the three
months ended March 31, 2015, and 4.2% for the combpaperiod last year. Adjusted EBITDA margin cdédded on a fee revenue basis was

10.2%, compared with 7.5% in 2014.

EMEA - Real Estate Services

Three Months Three Months % Change
Ended Ended Change in in Local
(% in millions) March 31, 201t March 31, 201« U.S. dollars Currency
Leasing $ 48.4 54.1 (5.7 (11%) 4%
Capital Markets & Hotels 75.2 54.t 20.7 38% 59%
Property & Facility Management (1) 51.€ 52.1 (0.5 (1%) 14%
Project & Development Services (1) 31.2 28.7 2.t 9% 27%
Advisory, Consulting and Other 47.t 44.¢ 2.¢ 7% 20%
Equity losses (0.9 — (0.9 n.m n.m.
Total segment fee revenue $ 253.t 234.( 19.t 8% 25%
Gross contract costs 71.¢ 77.€ (5.9 (8%) 10%
Total segment revenue $ 325.¢ 311.¢ 13.¢ 4% 21%
Compensation, operating and administrative
expenses excluding gross contract costs  $ 251.2 233.t 17.7 8% 23%
Gross contract costs 71.¢ 77.€ (5.9 (8%) 10%
Depreciation and amortization 5.2 5.4 (0.2 (4%) 10%
Total operating expenses $ 328.c 316.7 11.¢ 4% 19%
Operating loss $ (2.9 (4.9 2.C (41%) (85%)
Adjusted EBITDA $ .2 0.t 1.8 n.m n.m.

n.m. - not meaningful
(1) Amounts have been adjusted to remove grossamirgosts.

EMEA's fee revenue performance during the firstrggravas significantly higher in local currenciéan in U.S. dollars due to the U.S. dollar
exhibiting significantly more strength against Epgan currencies, particularly against the eur@0its compared with 2014. Since revenue
and expenses are generally incurred in the samenuies, the operating income and EBITDA impactsmaodest relative to the revenue
impact.

Fee revenue for EMEA for the quarter was $253.%5ionil an increase of $19.5 million, or 25% in localrency, from 2014. Revenue growth
was driven by Capital Markets & Hotels, up 59%andl currency and outperforming market volumesangeriod, led by performance in the
UK, France, Spain and Sweden. Property & Facilignislgement revenue was up 14% in local currencyPanjéct & Development Services
revenue was up 27% in local currency, the resulitefnational mandates from European multinatiomald expansion of our Tetris fit-out
business. Growth in the region for the year wasdiioased, led by the UK, Germany and France, batfedm Spain, Central and Eastern
Europe, and MENA.

Fee-based operating expenses were $256.4 milliohéathree months ended March 31, 2015, compaitkedd238.9 million from last year.
Operating loss was $2.9 million for the quarter paned with a $4.9 million loss in 2014, which req@eted a margin improvement of 100
basis points from the first quarter of last yeaimarily due to the revenue performance in Capitatkets & Hotels. Adjusted EBITDA was
$2.3 million for the quarter, compared with $0.3liom last year. Adjusted EBITDA margin calculated a fee revenue basis was 0.9% fo
quarter, compared with 0.2% in 2014.
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Asia Pacific - Real Estate Services

Three Months Three Months % Change
Ended Ended Change in in Local
(% in millions) March 31, 201! March 31, 201« U.S. dollars Currency
Leasing $ 28.4 27.4 1.C 4% 9%
Capital Markets & Hotels 27.L 21.¢ 5.€ 26% 38%
Property & Facility Management (1) 94.C 88.¢ 5.1 6% 13%
Project & Development Services (1) 17.c 14.1 3.2 23% 31%
Advisory, Consulting and Other 21.1 21.t (0.9 (2%) 5%
Equity losses (0.2 (0.7 — 0% (29%)
Total segment fee revenue $ 188.1 173.€ 14.5 8% 1€%
Gross contract costs 49.€ 41.C 8.€ 21% 25%
Total segment revenue $ 237.1 214.¢ 23.1 11% 18%
Compensation, operating and administrative
expenses excluding gross contract costs $ 180.1 169.: 10.€ 6% 13%
Gross contract costs 49.¢ 41.C 8.€ 21% 25%
Depreciation and amortization 3.€ 3.2 0.4 13% 23%
Total operating expenses $ 233.C 213.¢ 19.¢ 9% 1€%
Operating income $ 4.4 1.1 3.2 n.m n.m
Adjusted EBITDA $ 8.1 4.3 3.8 88% n.m

n.m. - not meaningful
(1) Amounts have been adjusted to remove grossamirtosts.

Asia Pacific fee revenue for the three months edarcth 31, 2015 was $188.1 million, an increas#lef.5 million, or 16% in local current
though muted by currency fluctuations when pregkméJ.S. dollars. Revenue growth was driven byi@aMarkets & Hotels, up 38% in
local currency and outperforming market volumethaperiod, and Property & Facility Management,18fo6 in local currency, compared
with last year. Growth was led by Japan, Austrafid India geographically, but also was broad-basedss the region's Property & Facility
Management business.

Fee-based operating expenses were $183.7 milliothéoquarter, up 13% in local currency, comparét §172.5 million in 2014. Operating
income was $4.4 million for the quarter, comparéih\$1.1 million in 2014. Adjusted EBITDA was $8illion for the quarter, compared
with $4.3 million last year. Operating income margalculated on a fee revenue basis was up 176 pasits to 2.4% for the three months
ended March 31, 2015. Adjusted EBITDA margin cadted on a fee revenue basis was 4.3% for the quedmpared with 2.5% in 2014.
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LaSalle

Three Months Three Months % Change
Ended Ended Change in in Local
(% in millions) March 31, 201! March 31, 201« U.S. dollars Currency
Advisory fees $ 60.7 B55C 4.8 9% 17%
Transaction fees & other 6.1 4.€ 1t 33% 45%
Incentive fees 18.¢ 3.3 15.€ n.m. n.m.
Equity earnings 11t 8.8 2.7 31% 34%
Total segment revenue $ 97.2 72.€ 24.¢ 34% 43%
Compensation, operating and administrative
expenses $ 68.¢ 55.7 13.1 24% 29%
Depreciation and amortization 0.t 0.t — —% 13%
Total operating expenses $ 69.2 56.2 13.1 23% 32%
Operating income $ 27.¢ 16.4 11.5 70% 81%
Adjusted EBITDA $ 28.2 16.¢ 11.€ 69% 7%

n.m. - not meaningful

LaSalle's total segment revenue for the three nsoetided March 31, 2015 was $97.2 million, compaigd $72.6 million last year, up 43%
in local currency. Advisory fees for the quartere/&60.7 million, an increase of 17% in local caog from the first quarter of 2014. Also
included in LaSalle's segment revenues were $alibbmof transaction fees and other income, $18illan of incentive fees, driven by func
in Asia Pacific and the U.S. that took advantagthefcapital markets environment, and $11.5 milbbequity earnings. Across segment
revenue categories, LaSalle’s results reflectedstment performance for clients on the part ofRinen, positive market conditions for
executing property dispositions at gains, and &®es in asset values within funds reported avédire.

Operating expenses were $69.3 million for the quadompared with $56.2 million last year, an imse of 32% in local currency from the
first quarter of 2014. Increases in operating espsiwere driven by increased compensation in cotigmwith the increases in year-over-
year revenue activity. LaSalle's operating inconas $27.9 million for the quarter, compared with #1illion in the first quarter of 201.
Adjusted EBITDA was $28.4 million for the quartepmpared with $16.8 million last year. Operatingome margin on segment revenue
28.7% compared with 22.6% in 2014. Adjusted EBITBArgin was 29.2%, compared with 23.2% in 2014.

LaSalle's capital raising momentum continued fr@t4 with $2.0 billion of equity commitments raisdaring the first quarter of 2015.
Assets under management were $55.3 billion as @€iMal, 2015, up from $53.6 billion at December3114. The net increase in assets
under management resulted from $3.9 billion of &itjans and takeovers, $2.6 billion of disposisaand withdrawals, $1.6 billion of net
valuation increases and $1.2 billion of net foreigmrency decreases.

Consolidated Cash Flows

Cash Flows from Operating Activities

During the three months ended March 31, 2015 , seel $335.8 million of cash for operating activitiesmpared with $263.2 million used
for operating activities in the first three montf2014 . The majority of annual incentive compeiasaaccrued at year-end is paid in the first
quarter of the following year, and was the primaryer of the cash used for operating activitiestfoth the three months ended March 31,
2015 and 2014. In addition to the impact from arymaer-year increase in payments of incentive camp#on reflecting improved operating
performance, the year-over-year increase in castl fzg operating activities was also driven byrréase in working capital required to
support the 16% year-over-year increase in revéouhe three months ended March 31, 20Partially offsetting the aforementioned driv

of the year-over-year increase in cash used forabipg activities was the impact of growth and e@ased profitability in our business, as
evidenced by a $27.1 million increase in net income
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Cash Flows from Investing Activities

We used $21.1 million of cash for investing actestin the first three months of 2015 , an $18.0ioni year-over-year decrease from the
$39.3 million used for investing activities in tfiest three months of 2014 . Net capital additidesreased by $14.1 million year-over-year
due mainly to a $17.3 million decrease in propeadguisitions by a consolidated variable interestye(VIE). In the first three months of
2015, we also realized $6.8 million of proceedsrfithe sale of assets, primarily reflecting disposiactivity of the same consolidated VIE.
We spent $3.7 million on business acquisition$infirst three months of 2015 , a $5.5 million yeser-year decrease. These decreases in
investing outflows were partially offset by a nefy-over-year increase in our investment in retatesentures, representing capital
contributions net of return of capital distributgyrof $8.2 million over 2014,

Cash Flows from Financing Activities

Financing activities provided $313.4 million of bas the first three months of 2015 , a $23.3 miilyear-over-year increase from the $290.1
million provided by financing activities in the $irthree months of 2014 . This increase was prlyndtie to a year-over-year increase in net
borrowings under our credit facility (the "Facilljyof $55.8 million . Partially offsetting this inease in cash provided, financing activities in
the first three months of 2015 included (i) netpayts of $4.3 million compared with net proceed$bf.3 million in the first three months

of 2014 , respectively, related to the repaymedt@gination of real estate mortgage loans on @ridgs owned by a consolidated VIE, (ii)
debt issuance costs of $7.2 million related toaimendment and expansion of our Facility, anddiii)acquisition of a redeemable
noncontrolling interest for $2.7 million. In relati to noncontrolling interest held in the consdkthVIE, financing activities also included
$2.9 million of distributions during the first tteenonths of 2015 .

Liquidity and Capital Resources
We finance our operations, co-investment actiwstyare repurchases and dividend payments, capjieheitures and business acquisitions
with internally generated funds, borrowings on Bacility, and through issuance of our Long-termicenotes.

Credit Facility

On February 25, 2015, we amended and expandedaailitf-to increase our borrowing capacity from2hillion to $2.0 billion . The
Facility is scheduled to mature on February 2502@2 March 31, 2015 , we had outstanding borrowingder the Facility of $335.0 million
and outstanding letters of credit of $23.0 milliokt December 31, 2014 , we had no outstandingomangs under the Facility outstanding
and outstanding letters of credit of $22.0 milliokt March 31, 2015, we had the capacity to bortpato an additional $1.6 billion under the
Facility. The average outstanding borrowings urieracility were $158.0 million and $274.7 millidaring the three months ended
March 31, 2015 and 2014 , respectively.

We will continue to use the Facility for workingpital needs (including payment of accrued incentiompensation), corvestment activitie:
dividend payments, share repurchases, capital eipess and business acquisitions.

Short-Term Borrowings

In addition to our Facility, we have the capacdybbrrow up to an additional $42.2 million undecdboverdraft facilities. We had short-term
borrowings (including capital lease obligations éoxhl overdraft facilities) of $21.2 million and.$.6 million at March 31, 2015 and
December 31, 2014 , respectively, of which $14.ieniand $14.6 million at March 31, 2015 and Debem31, 2014 , respectively, was
attributable to local overdraft facilities.

Long-Term Notes

In November 2012 , in an underwritten public offigri we issued $275.0 million of Long-term seniotasodue November 2022 (the "Notes").
The Notes bear interest at an annual rate of 4 gdbject to adjustment if a credit rating assigioethe Notes is downgraded below an
investment grade rating (or subsequently upgradetfrest is payable semi-annually on May 15 andexaber 15 .

See Note 10, Debt, of the Notes to Consolidatedrigial Statements for additional information on Bacility, short-term borrowings and
long-term senior notes.

Co-Investment Activity

As of March 31, 2015 , we had total investment$34.8 million in approximately 50 separate propertfund co-investments. Fundings of
co-investments exceeded return of capital by $5lilomfor the three months ended March 31, 20&fhile returns of capital exceeded
fundings by $3.1 million for the three months endiéatch 31, 2014 . We expect to continue to purgsgeestment opportunities with our
investment management clients in the Americas, EMB®# Asia Pacific. Co-investment remains importarthe continued growth of
LaSalle's business.
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See Note 6, Investment in Real Estate VenturetheoNotes to Consolidated Financial Statementadditional information on our co-
investment activity.

Share Repurchase and Dividend Programs

Since October 2002, our Board of Directors has@gat five share repurchase programs. At March 8152 we had 1,563,100 shares that
we were authorized to repurchase under the cusienre repurchase program. We made no share repascima2014 or in the first three
months of 2015 under this authorization. Our cursérare repurchase program allows JLL to purchase@mmon stock in the open market
and in privately negotiated transactions.

The Company announced on April 27, 2015, that @darB of Directors declared a semi-annual cash edihddbf $0.27 per share of its common
stock. The dividend payment will be made on June2035, to holders of record at the close of bissiren May 15, 2015. A dividend-
equivalent in the same per share amount will aéspdid simultaneously on outstanding but unvestades of restricted stock units granted
under the Company's Stock Award and Incentive Plan.

Capital Expenditures

Capital expenditures for the three months endedcMaL, 2015 and 2014 were $19.2 million and $33lBom , respectively. Our capital
expenditures are primarily for information systecmnputer hardware and improvements to leasedeoffi@ce. Included in capital
expenditures for the three months ended March @15 2and 2014 are $0.3 million and $17.7 milliorsprectively, of property acquisitions
and capital expenditures made by a consolidated($#E Note 6, Investment in Real Estate VenturfeeoNotes to the Consolidated
Financial Statements for further information on oansolidated VIE investments).

Business Acquisitions

During the three months ended March 31, 2015 , aie (1) $3.7 million for business acquisitions thetiuded two new acquisitions and (2)
$3.9 million for deferred acquisition obligationsdacontingent earn-out consideration related tas@ipns completed in prior years. Terms
for our acquisitions have typically included castidpat closing with provisions for additional cafsiation and earn-out payments subject to
certain contract provisions and performance. Detebusiness acquisition obligations totaled $1hdlBon on our Consolidated Balance
Sheets at March 31, 2015 . These obligations reptéke current discounted values of paymentslkersef businesses for which our
acquisition had been completed as of the balaneet sfate and for which the only remaining conditorthose payments is the passage of
time. At March 31, 2015 , we had the potential @kmearn-out payments for a maximum of $43.6 nnilba 15 acquisitions that are subject
to the achievement of certain performance conditid¥e anticipate that the majority of these earpayments will come due at various
times over the next four years, assuming the aehient of the applicable performance conditions.

Our 2007 acquisition of an Indian real estate ses/company has provisions for a payment to be rimaidee repurchase of the remaining
shares exchanged in the merger. An estimate obbhigation is reflected on our Consolidated BaBheet at March 31, 2015 as the $16.3
million Minority shareholder redemption liability.

We are considering, and will continue to considequisitions that we believe will strengthen ourkeaposition, increase our profitability
and supplement our organic growth.

Repatriation of Foreign Earnings

Based on our historical experience and future lassiplans, we do not expect to repatriate ourgorgourced earnings to the United States.
We believe that our policy of permanently investaagnings of foreign subsidiaries does not sigaiftty impact our liquidity. As of

March 31, 2015 and December 31, 2014 , we haddatdl and cash equivalents of $198.5 million ar&D$Pmillion , respectively, of which
approximately $173.4 million and $222.0 millionspectively, was held by foreign subsidiaries.

Restricted Net Assets

We face regulatory restrictions in certain cousttigat limit or prevent the transfer of funds thestcountries or the exchange of the local
currency to other currencies. The assets of thesetdes aggregated to approximately 5% of oul exaets at March 31, 2015 and
December 31, 2014 , respectively.

Off-Balance Sheet Arrangements

We have unfunded capital commitments to LIC lluaconsolidated joint venture that serves as a lefoc our coinvestment activity, and
direct investments for future fundings of co-invesnts in underlying funds, totaling a maximum o7$1l million as of March 31, 2015 . See
our discussion of unfunded commitments in Noten@estments in Real Estate Ventures, of the Not€ottsolidated Financial Statements.
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Cautionary Note Regarding Forward-Looking Statemen$

Certain statements in this filing and elsewherelfsas in reports, other filings with the SEC, predsases, presentations and communications
by JLL or its management and written and oral statgs) regarding, among other things, future firenmesults and performance,
achievements, plans and objectives, dividend patsreerd share repurchases may constitute forleaidng statements within the meaning

the Private Securities Litigation Reform Act of 59%uch forward-looking statements involve knowd anknown risks, uncertainties and
other factors that may cause JLL's actual respdéidprmance, achievements, plans and objectivbe toaterially different from any of the
future results, performance, achievements, pladsajectives expressed or implied by such forwamking statements.

We discuss those risks, uncertainties and othéorn (1) our Annual Report on Form 10-K for $ear ended December 31, 2014 in ltem
1A. Risk Factors; Item 7. Management's DiscussiahAnalysis of Financial Condition and Results gie@ations; Item 7A. Quantitative and
Qualitative Disclosures About Market Risk; ItemRancial Statements and Supplementary Data — Not€snsolidated Financial
Statements; and elsewhere, (2) this Quarterly RepoForm 10-Q in this section, Item 2. Managensebiscussion and Analysis of Financial
Condition and Results of Operations; Item 3. Quatitie and Qualitative Disclosures About MarketlRsnd elsewhere, and (3) the other
reports we file with the SEC. Important factorsttbauld cause actual results to differ from thaseur forward-looking statements include
(without limitation):

* The effect of political, economic and market coiudis and geopolitical events;

* The logistical and other challenges inherent irratyeg in numerous different countries;

* The actions and initiatives of current and potémienpetitors;

* The level and volatility of real estate priceseneist rates, currency values and other marketasdic
* The outcome of pending litigation; and

* The impact of current, pending and future legiskatnd regulation.

Moreover, there can be no assurance that futurdedids will be declared since the actual declanatiofuture dividends, and the
establishment of record and payment dates, remsainject to final determination by the Company'sréaz Directors.

Accordingly, we caution our readers not to placduereliance on forward-looking statements, whisiek only as of the date on which they
are made. Except to the extent required by apgécsdrurities law, JLL expressly disclaims any gédgiion or undertaking to publicly update
or revise any forward-looking statements to reflaty changes in events or circumstances or irxfiectations or results.

Item 3. Quantitative and Qualitative Disclosures abut Market Risk
Market and Other Risk Factors

Market Risk
The principal market risks we face due to the atloss arising from adverse changes in markesrate prices are:

* Interest rates on the Facility; and
* Foreign exchange risks.

In the normal course of business, we manage tligsethrough a variety of strategies, includingdiad transactions using various derivative
financial instruments such as foreign currency mdvwcontracts. We enter into derivative instrumevite high credit-quality counterparties
and diversify our positions across such counteigmit order to reduce our exposure to credit lmséée do not enter into derivative
transactions for trading or speculative purposes.

Interest Rates

We centrally manage our debt, considering investropportunities and risks, tax consequences anchbh¥imancing strategies. We are
primarily exposed to interest rate risk on the Kg¢ciwhich we amended and expanded on Februarg@%5 to increase our borrowing
capacity from $1.2 billion to $2.0 billion . The ¢ttty consists of revolving credit that is availatior working capital, investments, capital
expenditures and acquisitions. Our average outstgrmbrrowings under the Facility were $158.0 roiflifor the three months ended March
31, 2015 with an effective interest rate of 1.1%e had $335.0 million outstanding under the Facditd outstanding letters of credit$#3.C
million at March 31, 2015 . The Facility bears aiahle rate of interest based on market rates.
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In November 2012 , in an underwritten public offeriwe issued $275.0 million of Long-term seniotasacdue November 2022 (the "Notes").
The Notes bear interest at an annual rate of 4 g@bject to adjustment if a credit rating assigteethe Notes is downgraded below an
investment grade rating (or subsequently upgradéd.issuance of these Notes at a fixed interésthias helped to limit the Company's
exposure to future movements in interest rates.

Our overall interest rate risk management objedsve limit the impact of interest rate changesamings and cash flows and to lower our
overall borrowing costs. To achieve this objectinethe past we have entered into derivative fimgrnostruments such as interest rate swap
agreements when appropriate and we may do so ffutine. We did not enter into any such agreemien?®14 or the first three months of
2015, and we had no such agreements outstandMgrah 31, 2015 .

Foreign Exchange

Foreign exchange risk is the risk that we will ineeonomic losses due to adverse changes in fooeigancy exchange rates. Our revenue
from outside of the United States totaled 55% &8fib Bf our total revenue for the three months eridacth 31, 2015 and 2014espectively
Operating in international markets means that veeeaposed to movements in foreign exchange ratest, significantly by the British pound
(14% and 16% of revenue for the three months eibadh 31, 2015 and 2014 , respectively) and the éL2% and 14% of revenue for the
three months ended March 31, 2015 and 2014 ).

We mitigate our foreign currency exchange risk @ipally by (1) establishing local operations in tharkets we serve and (2) invoicing
customers in the same currency as the source abtts. The impact of translating expenses incurréoreign currencies back into U.S.
dollars helps offset the impact of translating rexe earned in foreign currencies back into U.SadalIn addition, British pound and
Singapore dollar expenses incurred as a resultiofagional headquarters being located in Londah&ingapore, respectively, have
historically acted as partial operational hedgesresy our translation exposures to British pounus &ingapore dollars.

To show the impact that foreign currencies haveunrresults of operations, we present the changmeal currency for revenue and operal
expenses on a consolidated basis and by opera&iment in Management's Discussion and Analysisrafrieial Condition and Results of
Operations included herein. The change in localenay represents the change assuming no movemgreign exchange rates from the
prior year. On a quarter-over-quarter basis, ferttree months ended March 31, 2015, our total fevenue increased 16% in U.S. dollars
and 24% in local currency and our operating incameeased by over 100% in both U.S. dollars andlloarrency. For additional detail of
the impact of foreign exchange rates on our resiiltgerations please see Management's DiscusstAmalysis of Financial Condition and
Results of Operations included herein.

We enter into forward foreign currency exchangetiams to manage currency risks associated widréinompany loan balances. March 31
2015, we had forward exchange contracts in effétt a gross notional value of $2.00 billion ( $3 fillion on a net basis) and a net fair
value loss of $6.9 million . This net carrying las®ffset by a carrying gain associated with iodenpany loans.

Disclosure of Limitations

As the information presented above includes onbge¢hexposures that exist as of March 31, 2018ads not consider those exposures or
positions which could arise after that date. THerimation we present has limited predictive valig a result, the ultimate realized gain or
loss with respect to interest rate and foreignemwgy fluctuations will depend on the exposures déhiae during the applicable period, the
hedging strategies at the time and interest argigorcurrency rates.

For other risk factors inherent in our business,|sem 1A. Risk Factors in our 2014 Annual Reporform 10-K.

Item 4. Controls and Procedures

The Company has established disclosure controlpesmbdures to ensure that material informatioatired to the Company, including its
consolidated subsidiaries, is made known to thiee® who certify the Company's financial repond o the other members of senior
management and the Board of Directors.

Under the supervision and with the participatioth&f Company's management, including our Chief tvee Officer and Chief Financial
Officer, we conducted an evaluation of the Compadisclosure controls and procedures (as defin&uias 13a-15(e) and 15d-15(e) under
the Securities Exchange Act of 1934). Based onetdgduation, our Chief Executive Officer and CHiéfiancial Officer concluded that our
disclosure controls and procedures were effectvefdhe end of the period covered by this repidrere were no changes in the Company's
internal control over financial reporting duringethuarter ended March 31, 2015 that have mateaéfiécted, or are reasonably likely to
materially affect, the Company's internal contreéiofinancial reporting.
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Part Il. Other Information
Item 1. Legal Proceedings

We are a defendant or plaintiff in various litigatimatters arising in the ordinary course of bussheome of which involve claims for
damages that are substantial in amount. Many gktliggation matters are covered by insurancdyding insurance provided through a
captive insurance company), although they may riegkrss be subject to large deductibles and theiatadeing claimed may exceed the
available insurance. Although the ultimate lialilior these matters cannot be determined, based imparmation currently available, we
believe the ultimate resolution of such claims htighation will not have a material adverse effeotour financial position, results of
operations or liquidity.

Iltem 1A. Risk Factors

There have been no material changes to our riskraas previously disclosed in our Annual ReparfForm 10-K for the year ended
December 31, 2014 .

Iltem 5. Other Information

Corporate Governance

Our policies and practices reflect corporate goaece initiatives that we believe comply with thetitig requirements of the New York Stock
Exchange, on which our common stock is tradedctinporate governance requirements of the Sarbarkes-@ct of 2002 as currently in
effect, various regulations issued by the SEC a&mthn provisions of the General Corporation Lavhie State of Maryland, where JLL is
incorporated. We maintain a corporate governanceogseon our public website which includes key mhation about our corporate
governance initiatives, such as our Corporate Gmaraze Guidelines, Charters for the three Committéesr Board of Directors, a Statem
of Qualifications of Members of the Board of Direxst and our Code of Business Ethics. The Boardimacibrs regularly reviews corporate
governance developments and modifies our GuidelinesCharters as warranted. The corporate govesrseution can be found on our
website at www.jll.conby clicking "Investor Relations" and then "Boardlifectors and Corporate Governance."

Corporate Officers
The names and titles of our corporate executiviea are as follows:

Global Executive Board

Colin Dyer
Chief Executive Officer and President

Christie B. Kelly
Executive Vice President and Chief Financial Office

Alastair Hughes
Chief Executive Officer, Asia Pacific

Jeff A. Jacobson
Chief Executive Officer, LaSalle Investment Manag®in

Gregory P. O'Brien
Chief Executive Officer, Americas

Christian Ulbrich
Chief Executive Officer, Europe, Middle East andiéd
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Additional Global Corporate Officers

Charles J. Doyle
Chief Marketing and Communications Officer

Mark K. Engel
Controller

Allan Frazier
Chief Data Officer and Global Head of Data
and Information Management

James S. Jasionowski
Chief Tax Officer

David A. Johnson
Chief Information Officer

Patricia Maxson
Chief Human Resources Officer

Mark J. Ohringer
General Counsel and Corporate Secretary

Joseph J. Romenesko
Treasurer

Parikshat Suri
Director of Internal Audit
Item 6. Exhibits

See the Exhibit Index immediately following thersigure page of this Quarterly Report on Form 10-Q.
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Signature

Pursuant to the requirements of Section 13 or 1&f{(the Securities Exchange Act of 1934, the Regiidthas duly caused this report to be
signed on its behalf by the undersigned, thereduatyp authorized, on the 7th day of May, 2015.

JONES LANG LASALLE INCORPORATED

/sl Christie B. Kelly

By: Christie B. Kelly
Executive Vice President and Chief Financial Officer
(Authorized Officer and Principal Financial Officer)
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Exhibit Index

Exhibit

Number  Description

31.1* Certification of Chief Executive Officer pursuant$ection 302 of the Sarbanes-Oxley Act of 2002

31.2* Certification of Chief Financial Officer pursuawt$ection 302 of the Sarbanes-Oxley Act of 2002

32.1* Certification of Chief Executive Officer and Chigihancial Officer pursuant to 18 U.S.C. Section@,3%s adopted pursuant to
Section 906 of the Sarbanes-Oxley Act of 2002

101* The following materials from the Company's Quayt&kport on Form 10-Q for the quarter ended Marth?815, formatted in

XBRL (eXtensible Business Reporting Language):Gapsolidated Balance Sheets as of March 31, 20h&ydited) and
December 31, 2014 (2) Consolidated Statements ofgBehensive Income for the three months ended Mait¢R2015 and 2014
(Unaudited), (3) Consolidated Statement of Chamg&sjuity for the three months ended March 31, 2Q1%audited), (4)
Consolidated Statements of Cash Flows for the thmeeths ended March 31, 2015 and 2014 (Unauditent)(5) Notes to
Consolidated Financial Statements (Unaudited).

*Filed herewith
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EXHIBIT 31.1
CERTIFICATION

I, Colin Dyer, certify that:

1.

2.

| have reviewed this Quarterly Report on FofivQlof Jones Lang LaSalle Incorpora

Based on my knowledge, this report does not corgainuntrue statement of a material fact or om#ttde a material fact necess
to make the statements made, in light of the cistances under which such statements were madmisletading with respect to t
period covered by this report;

Based on my knowledge, the financial statements,atimer financial information included in this repdairly present in all materi
respects the financial condition, results of operst and cash flows of the registrant as of, and tfte periods presented in |
report;

The registrant's other certifying officer and | aesponsible for establishing and maintaining disgte controls (as defined
Exchange Act Rules 13a-15(e) and 15d-15(e)) areariat control over financial reporting (as definedExchange Act Rules 13a-15
(f) and 15d-15(f)) for the registrant and have:

a. Designed such disclosure controls and proceduresawsed such disclosure controls and procedurbs wesigned unc
our supervision, to ensure that material infornratielating to the registrant, including its condated subsidiaries, is me
known to us by others within those entities, pattidy during the period in which this report isifige prepared,;

b. Designed such internal control over financial reipgr or caused such internal control over finahceporting to b
designed under our supervision, to provide readenaksurance regarding the reliability of finanai@porting and tr
preparation of financial statements for externappges in accordance with generally accepted atioguprinciples;

c. Evaluated the effectiveness of the registrant'slaisire controls and procedures and presentedsimeport our conclusiol
about the effectiveness of the disclosure control$ procedures, as of the end of the period cougyetis report based
such evaluation; and

d. Disclosed in this report any change in the regssainternal control over financial reporting thatcurred during tt
registrant's most recent fiscal quarter (the regls fourth fiscal quarter in the case of an annuabrg that has material
affected, or is reasonably likely to materiallyeadtf, the registrant's internal control over finahceporting; and

5. The registrant's other certifying officer and | badisclosed, based on our most recent evaluationtefal control over financi

reporting, to the registrant's auditors and theitacdmmittee of the registrant's board of direct¢os persons performing t
equivalent functions):

a. All significant deficiencies and material weaknesse the design or operation of internal controéofinancial reportin
which are reasonably likely to adversely affect thgistrant's ability to record, process, summasdrd report financi
information; and

b. Any fraud, whether or not material, that involvesamagement or other employees who have a significast in the
registrant's internal control over financial repugt

Date: May 7, 2015

/sl Colin Dyer

Colin Dyer

Chief Executive Officer and President




EXHIBIT 31.2
CERTIFICATION
I, Christie B. Kelly, certify that:
1. I have reviewed this Quarterly Report on FofivQlof Jones Lang LaSalle Incorpora

2. Based on my knowledge, this report does not corgainuntrue statement of a material fact or omgttde a material fact necess
to make the statements made, in light of the cistances under which such statements were madmisletading with respect to t
period covered by this report;

3. Based on my knowledge, the financial statement$,cdiner financial information included in this repdairly present in all materi
respects the financial condition, results of operst and cash flows of the registrant as of, and tfte periods presented in |
report;

4. The registrant's other certifying officer and | aesponsible for establishing and maintaining disgte controls (as defined
Exchange Act Rules 13a-15(e) and 15d-15(e)) areariat control over financial reporting (as definedExchange Act Rules 13a-15
(f) and 15d-15(f)) for the registrant and have:

a. Designed such disclosure controls and proceduresawsed such disclosure controls and procedurbs wesigned unc
our supervision, to ensure that material infornratielating to the registrant, including its condated subsidiaries, is me
known to us by others within those entities, pattidy during the period in which this report isifige prepared,;

b. Designed such internal control over financial reipgr or caused such internal control over finahceporting to b
designed under our supervision, to provide readenaksurance regarding the reliability of finanai@porting and tt
preparation of financial statements for externappges in accordance with generally accepted atioguprinciples;

c. Evaluated the effectiveness of the registrant'slaisire controls and procedures and presentedsimeport our conclusiol
about the effectiveness of the disclosure control$ procedures, as of the end of the period cougyetis report based
such evaluation; and

d. Disclosed in this report any change in the regssainternal control over financial reporting thatcurred during tt
registrant's most recent fiscal quarter (the regls fourth fiscal quarter in the case of an annuabr® that has material
affected, or is reasonably likely to materiallyeatf, the registrant's internal control over finahceporting; and

5. The registrant's other certifying officer and | badisclosed, based on our most recent evaluationtefal control over financi
reporting, to the registrant's auditors and theitacdmmittee of the registrant's board of direct¢es persons performing t
equivalent functions):

a. All significant deficiencies and material weaknesse the design or operation of internal controéofinancial reportin
which are reasonably likely to adversely affect thgistrant's ability to record, process, summasdrd report financi
information; and

b. Any fraud, whether or not material, that involvesamagement or other employees who have a significaet in the
registrant's internal control over financial repugt

Date: May 7, 2015

/sl Christie B. Kelly

Christie B. Kelly

Executive Vice President and Chief Financial Office




EXHIBIT 32.1
Certification of Chief Executive Officer Pursuant to
18 U.S.C. Section 1350,
As Adopted Pursuant to
Section 906 of the Sarbanes-Oxley Act of 2002

In connection with the Quarterly Report of Jonead.&aSalle Incorporated (the "Company") on Form@6sr the period ending March 31,
2015 as filed with the Securities and Exchange C@sion on the date hereof (the "Report”), |, Caliyer, as Chief Executive Officer of the
Company, hereby certify, pursuant to 18 U.S.C. 8013s adopted pursuant to § 906 of the Sarbanksr@xt of 2002, to the best of my
knowledge, that:

(1) The Report fully complies with the requirementseétion 13(a) or 15(d) of the Securities ExchangeoA 1934; an

(2) The information contained in the Report faphesents, in all material respects, the finanmaldition and result of operations of the
Company.

Date: May 7, 2015

/sl Colin Dyer

Colin Dyer

Chief Executive Officer and President

Certification of Chief Financial Officer Pursuant to
18 U.S.C. Section 1350,
As Adopted Pursuant to

Section 906 of the Sarbanes-Oxley Act of 2002

In connection with the Quarterly Report of Jonead &aSalle Incorporated (the "Company") on FormQ@ésr the period ending March 31,
2015as filed with the Securities and Exchange Commissinthe date hereof (the "Report"), I, ChristikBlly, as Chief Financial Officer
the Company, hereby certify, pursuant to 18 U.§.€C350, as adopted pursuant to § 906 of the Sask@rkey Act of 2002, to the best of my
knowledge, that:

(1) The Report fully complies with the requirementsettion 13(a) or 15(d) of the Securities Exchangeoh 1934; an

(2) The information contained in the Report faphgsents, in all material respects, the finanmaldition and result of operations of the
Company.

Date: May 7, 2015

/sl Christie B. Kelly

Christie B. Kelly
Executive Vice President and Chief Financial Office




