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UGL Limited

ABN: 85 009 180 287

Level 10, 40 Miller Street
North Sydney NSW 2060
Australia

Telephone: +61 2 9492 8888
Facsimile: +61 2 9492 8844

www.ugllimited.com

2 December 2011

Dear CY,

Firstly, thank you for your time and effort to help UGL better understand the business opportunity in DTZ and in
China and Hong Kong in particular. It has been a pleasure getting to know you during this time and | look
forward to continuing our relationship into the future. Your achievements in Hong Kong and China have been
outstanding. We would have been pleased if you could have continued building on those achievements with
UGL ownership and should that opportunity arise we would be pleased to discuss that with you.

Further to our various discussions, | am pleased to confirm the details of our offer to you and confirmation of
UGL compliance with prior agreements you have with DTZ.

Firstly, we understand that DTZ has agreed to pay you a cash bonus of £1,500,000 for the period from 1 May
2010 through to the completion date closing out the historical issues around bonuses. We understand that this
payment should be made to you prior to the completion date and so is not reflected in the attached schedule,
however if the mechanics prove to be delayed for any reason and the transaction terms with UGL allows for it,
UGL will ensure that payment is made.

The formal terms of our agreement are set out in the attached schedule, however, by way of overview, we will
pay you £4,000,000 over a two year period commencing from the completion of the transaction. This amount
will be paid in two tranches over the two year period and 50% is subject to the retention of your senior
management team (to be nominated by UGL), as well as some other conditions, including a non-compete and
non-solicit, which are outlined in the attached and the remaining 50% is subject to the same conditions other
than the retention requirement.

With respect to the sale of your shares in DTZ Japan, we would like to make this optional for you as UGL has
no particular desire to purchase the balance of this business at this time as it is very difficult to assign value to a
loss making business.

We are prepared to offer you either of three options in the interests of getting this matter resolved in the next
two days.

Retain your shareholding indefinitely

Should you so wish — you could retain your shareholding indefinitely as we understand your view is that this
business has significant future value not yet being realised.

Deferred sale
You could nominate to sell your shares to us at a later time, on an agreed basis based on earnings multiples of
audited results. This could be nominated when and if it's profitable and consequently of real value. We

understand the investment you've made into Japan but at this point that investment is yet to realise any
significant value that makes sense for UGL to acquire. We also note Japan's significant loss making status

which would be to our account — while hoping it will improve in the future.
\_/{l\/l/ Page 1 of &
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Sale sharing upside

If you wish to sell your shares in Japan, and assuming UGL proceeds with the purchase of the assets of DTZ

Holdings plc, then UGL will pay you £200,000 on close plus 30% of the net audited profit after taxation of DTZ
Japan for the next three years.

Should you prefer this option, we will send you the legal documentation to effect this sale.

| trust that this offer is acceptable (pending your choice on Japan) and would be grateful if you could sign the

enclosed schedule and return it to me by no later than our deadline for this transaction close — which is 11PM

Sydney time on 2 December 2011. If you wish to pursue the sale share opticn, please let me know as scon as
possible so that this documentation can also be executed within this deadline.

With kind regards,

Richard Leupen
Managing Director & CEQ
UGL Limited

A

Page 2 of 6

19



Bif $% 11 (#8)

SCHEDULE

This schedule sets out the formal terms of the agreement reached between Leung Chun Ying (you)
and UGL Limited (UGL). The terms set out here will only take effect if the acquisition by United Group
Europe Limited (2 member of the UGL Group of Companies) of various subsidiaries of DTZ Holdings
ple, including DDTL (the DTZ Group), is completed and will automatically terminate and be of no
effect if you are re-employed by a member of the DTZ Group or employed by a member of the UGL
Group before 1 August 2012.

Annual payments

Subject to your compliance with the terms of this schedule, UGL will procure the following payments to
you in respect of the following pericds:

Period Amount

On first anniversary of Compietion (a) £1,000,000.
{b) £1,000,000 {subject to reduction as calcuiated
below).

On second anniversary of Completion (a) £1,000,000.

(b) £1,000,000 {subject to reduction as calculated
below).

Each of the above payments referred to in paragraph (b} will be reduced by 5% for each member of
your senior management team (to be nominated by UGL) who is no longer employed or engaged by
the DTZ Group (and not under notice of termination) on the last day of the relevant period and has
been engaged or employed by a competitor of the DTZ Group. Any individuals whose employment
has been terminated by the DTZ Group for a reason other than misconduct or poor performance shall
be treated as still employed by the DTZ Group.

You will be paid within 15 business days of the end of the period to which the payment relates subject
to any required deductions.

Payment for shares in DTZ Japan (sale option)

If you choose to sell all of your shares in the DTZ Japan business then, in return for you executing (or
procuring the execution of, if applicable) the documentation to transfer your entire interestin DTZ
Japan to United Group Europe Limited or any party nominated by UGL and doing all other things
necessary or desirable to complete the transfer of that interest with effect from Completion, UGL will
procure payment to you of::

« £200,000 (GBP two hundred thousand) payable within 15 business days of the transfer of the
interest; and
« 30% of the net profit after taxation (NPAT) of DTZ Japan for each of the financial years ending
30 April 2012, 2013, and 2014, NPAT will be determined by reference to the audited accounts
and any amounts payable will be paid within 15 business days of signature of the audited
accounts.
Payment for shares in DTZ Japan (Deferred Sale Option)
If you choose to defer the sale of all of your shares in the DTZ Japan business then:

+ You will not sell your shares to any party other than a party nominated by UGL; W

Page 3 of 6
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« we will allow you a put option for the sale of those shares for up to 7 years from Completion;

+ we will not require you to make any additional financial contribution t¢ DTZ Japan for 7 years
from Completion

* upon activation of the put option and in return for you executing (or procuring the execution of,
if applicable) all documentation to transfer your entire interestin DTZ Japan to the party
nominated by UGL and doing all other things necessary or desirable to complete the transfer
of that interest with effect from the date of sale agreed between UGL and you, UGL will

+ procure payment to you of:
o 30% of 7 x EBITDA of Japan DTZ for the EBITDA averaged over the 3 complete
financial years immediately prior to the date you activate the put option with a
minimum total payment to you of GBP 200,000 (two hundred thousand pounds);
o EBITDA will be calculated from the certified audited accounts.
Licences, Approvals etc
You have confirmed that you do not hold (directly or indirectly) any licences, assets, agreements or
approvals (Licences) which are relied upon by the DTZ Group for the purposes of performing its
business in any jurisdiction (whether Japan, AsiaPacific or otherwise). You have also undertaken not
to challenge the cwnership by DTZ Group of any Licences.
In the event that you do in fact hold a Licence, you agree that you will hold that Licence on trust for the
DTZ Group and do all things necessary or desirable to transfer the Licence to UGL or such other
person as UGL may specify. You will not be entitled to any additional payment for transferring any
Licences.
Other Shareholdings

In the event that you hold any other shares or interests in any other entity in the DTZ Group including
without limitation:

e DTZ Debenham Tie Leung Limited (Hong Keng);

» DTZ Debenham Tie Leung Property Management Limited {Hong Kong};

«  Brilliant Time Investment Limited (Hong Kong); and

+« DTZ Debenham Tie Leung International Property Advisors (Shanghai) Co., Ltd,
you will immediately transfer and do all things necessary or desirable to transfer those shares and
interests to United Group Europe Limited or any other person nominated by UGL. You will not be
entitled to any additional payment for transferring these shares or interests.

Directorships

In the event that you hold any ‘Office’, 'Directarship’ or similar position in any DTZ Group company you
will immediately do all things necessary to resign those positions if you are requested to by UGL or
any party nominated by UGL.

Restrictions on your activities following the Termination Date
You covenant with UGL (for itself and as trustee and agent for each other member of the UGL Group

and the DTZ Group) that you shall not, whether directly or indirectly, on your own behalf or on behalf
of or in conjunction with any other person, firm, company or other entity: - bﬁ/ {/

Page 4 of 6
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- for the period of twenty four months following the Termination Date, solicit or entice away or
endeavour to solicit or entice away from any member of the DTZ Group or the UGL Group any
person, firm, company or other entity who is, or was, in the twelve months immediately prior to
the Termination Date, a client of any member of the DTZ Group or the UGL Group, with whom
you had business dealings during the course of your employment with DDTL,;

- for the period of twenty four months following the Termination Date, have any business
dealings with any person, firm, company or other entity who is, or was, in the twelve months
immediately prior to the Termination Date, a client of any member of the DTZ Group or the
UGL Group with whom you had business dealings during the course of your employment with
DDTL;

- for the period of twenty four months following the Termination Date, solicit or entice away or
endeavour to solicit or entice away any individual who is employed or engaged as a senior
employee by any member of the DTZ Group or the UGL Group and with whom you had
business dealings during the course of your employment with DDTL,;

- for the period of twenty four months following the Termination Date, carry on, set up, be
employed, engaged or interested in a business anywhere in Hong Kong, China, Japan,
Taiwan, Singapore, Indonesia, Malaysia, Vietnam or India which is or is about to be in
competition with the business of any member of the DTZ Group or the UGL Group as at the
Termination Date with which you were actively invoived during the twelve months immediately
prior to the Termination Date.

Nothing in this letter is intended to prevent you seeking to do or doing business that is not in direct or
indirect competition with the Ws of any member of the DTZ Group or the UGL Group.

2N
Ka%ﬁf(amcﬁ-d\k?:wﬁdwm skard T ,W

Additional Commitments

- suppert the acquisition of the DTZ Group by UGL and not make any statements (whether
public or private) criticising the purchase, disparaging any member of the DTZ Group or the
UGL Group or any of their officers or employees;

Miscellaneous

Capitalised terms in this schedule which are otherwise undefined shall have the meaning given to
them below:

- Completion means the date that the acquisition by UGL of various subsidiaries of DTZ
Holdings plc is completed;

- DDTL means DTZ Debenham Tie Leung Limited;
- Termination Date means the date that your employment with DDTL ends; and
- UGL Group means UGL Limited and its subsidiaries, associates and affiliates.

The agreement set out in this letter shall be governed by and construed in accordance with the laws of

England and Wales.

Page 5 of 6
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EXECUTED by Richard Leupen
on behalf of UGL:

Executed as a deed and/delivergd by:
Leung Chun Ying:

Date: > D ’Q >l e

In the presence of:

Name: MAK Puy-Tin, Twy
Occupation: e=cee TA e\_/

Address:
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