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2012 EXECUTIVE SUMMARY

Introduction

Now in its thirteenth year, the annual RICS and Macdonald & Company Rewards & Attitudes Survey is the most comprehensive
survey undertaken for the property sector.

The survey continues the success of earlier surveys, 9819 UK surveying professionals participated online in December 2011
and January 2012, making this the largest and most comprehensive survey of its type in the industry. Thanks this year as
always must go to Property Week and RICS who actively promoted involvement in the survey amongst their readership/members.
We would also like to thank all the participants who took time to complete the questionnaire.

Besides statistics on current salaries, recent salary increases, bonuses and employment package benefits, the results give insight
into wider issues that are important to professionals in their role and their attitudes toward employment. This report sets out the
key findings of the survey. Further analysis and information are available from Macdonald & Company.

Foreword

The past twelve months have been a difficult period for UK Property. The housing market has seen a growing divergence in performance
with the mainstream residential market remaining relatively static, while values in prime Central London have surged. Correspondingly
Central London prime commercial has experienced strong demand, particularly from overseas investors. With the Euro in crisis the UK
property market has offered an apparently safe home for cash in difficult times.

However, the survey shows UK property professionals remain cautious regarding the prospects for the year ahead with only 17% of those
surveyed predicting an increase in economic activity in the sector this year (as opposed to 35% in Asia) and 29% believing there will be
a decrease in activity (54% think the markets will remain static).

At the height of the market in 2007 some 77% of respondents received a salary increase. This survey shows 38% receiving an increase,
on average of 7.1%. The majority of those surveyed (well over 50%) saw base remuneration frozen last year.

As might be expected, the prolonged period of challenging market conditions has affected respondents’ employment priorities. Over
recent surveys we have seen a steady increase in the importance of job security, training & development, range of clients and travel
opportunities. However, that said, salary remains the single biggest reason for leaving a current employer.

As noted above, over a third of respondents received an increase in remuneration. In the majority of cases this increase appears to be

a response by employers to pay freezes and/or reductions in previous years. Bonus payments are up by a notable 11% on the previous
survey — we assume, as a consequence of employers seeking to reward and retain where base salary increases have been frozen or low in
the past.

Peter Moore MRICS. Managing Director, Macdonald & Company. February 2012

For further information or analysis please contact:
E: salarysurvey@macdonaldandcompany.com or call one of our UK offices.

A full report and an online statistics package for the 2012 survey are available at a cost of £599 + VAT. |n addition to the UK,
Macdonald & Company & RICS undertake rewards and attitudes surveys for the following regions: Middle East, Asia Pacific,
South Africa and Europe. All executive summaries are available at www.macdonaldandcompany.com.

For the fourth year, the results have been collated and analysed by BluSky Research
(a research trading name of BluSky Marketing Limited — www.bluskymarketing.com).
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KEY FINDINGS

e Average UK property salary decrease to £48,329 (versus £50,250%)

¢ Real Industry Change +2.9% (versus +1.6%%*)

¢ 39% (versus 37%*) of respondents received a base salary increase and secured on average a
7.1% increase (up from from 6.2%%*)

* 7% (versus 9%*) of respondents had a base salary reduction averaging a 20.4% reduction (versus 17.6%%)

¢ 54% of respondents had no change made to their base salary (as per last year)

* 32% (versus 34%*) of respondents secured a bonus with average honus increasing by 11% to
£13,461 (vs. £12,125%)

¢ Small decrease in provision of benefits such as mobile phone, professional fees and pensions across
the board

¢ 74% of respondents class their current employer as their employer of choice (versus 72%*)

¢ 81% are satisfied overall with their current job (versus 79%%*)

* 34% (versus 40%*) of respondents think they are very or fairly likely to change employer in the next
12 months

e Better salary is the main reason for seeking a new joh at 74% (up from 65%*)

e 25% of respondents expect some sort of pay reduction in the next 12 months (versus 27%%*)

¢ 56% expect no change to their remuneration this year (versus 52%%*)

e 17% (versus 24%7*) of respondents believe that the property market will get better over the next
12 months while 29% believe it will get worse (versus 28%*)
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Response Rate Total
In its thirteenth year, with 9,819 respondents, 6.600 6920
the survey remains the most robust and respected '
. . 4841

survey of its kind.
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aa% Years’ Experience

How many years’ experience do you have in
21%21% 50, your discipline?

17%  15% 14% 149%14% 14% 13% 1 50, 52% of the respondents have 16 years’ experience
11% 11% ° or more in their chosen discipline, versus 55% last
8% year. The decreased seniority of the sample should
be noted and is the principal reason for the decrease
0%
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Level of Responsibility 40%
What is the level of responsibility 24%
within the organisation for which
you work? 299%
52% of the respondents are either 23%
Associate/Manager or above within the
organisation, in comparison to 58% 17%
last year. 27% of respondents are 1%
either an Assistant/Trainee or Staff/
Other within the organisation (versus 6% 6% 568
18% last year)
0% .

Please note: Managing Director/CEO as a
separate category. Was only added in 2012.

17%

8%I

2010 W 2011 W 2012
31%
28%
25925% 5%
1%
19%
5% 5%
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0% 10%
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AVERAGE UK PROPERTY SALARY xea

Average UK Property Salary

What is your current Annual Base Salary?

The average salary of a UK property professional
has decreased from £50,250 to £48,329

(or by 3.8%) which will be due to the increase
of respondents at an Assistant/Trainee or

Staff Level.

Change in Salary

What change (if any) was made to your annual salary
at your last pay review?

Overall 54% of responsents received no change in base salary.
Of the 39% that received an increase in base salary last year
the average increase was 7.1%. While 7% of respondents
received a pay reduction; the average reduction was 20.4%.
Considering the survey sample as a whole, the industry overall
experienced an increase of +2.9%,up from last year’s industry
increase of +1.6%.

Assistant/ Staff/Other Senior  Associate/ Partner/  Principal/ Managing
Trainee Manager Director -  Director/ Director/CEO
Salaried  Partner -
Equity
-3.8% 11/12
+1.6% 10/12
£50,250
£51,000 £45 856 £47,587 £48,329
' £44,042
£40.800 £40,787
£30,600
£20,400
£10,200
£0
2007 2008 2009 2010 2011 2012
Average Salary
8 Increase
No Average Salary Real Industry
7.1% Change Decrease Change*
4
)
Average across
4 28270r39%  4.0210r54% 7.359 respondents
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-13
-17
-21
511 or 7% (-2%)
25 of respondents

the mark of
property
professionalism
worldwide

(3 rRiCS

(*= average increase of those respondents who reported a salary increase
offset against those who reported a salary decrease as a %) (Please note:
1,659 respondents did respond to question & not included with % figures)



Change to Salary at Last Review
What change (if any) was made to your annual

salary at your last pay review?
yaty pay Up by 151({"/"' Up not disclosed 1% (-1%)
38% of respondents received a base salary increase up Up by 10-15% (+1%) e
slightly from 37% last year, 7% of respondents had a base (=%)
salary reduction down from 9% the previous year, while Up by 5-10%
55% of respondents had no change made to their base +1%)

salary (as per last year).

(Difference vs 2011)
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55% (+1%)

Reduced

_|
>
@
s
(@]
w
Q
>
o
<
Q
(@]
Q.
o
>
53
o
Q0
(@)
(@]
3
e}
Q
=)
<
Py)
[¢]
=
Q
=
o
7
Q0
>
=
=4
c
Q.
[¢]
w
w
c
=
<
@D
<
N
o
=
N
BY)
[¢]
[92]
oy
=
w

(-2%)
Average UK Property Salary Increase
If your salary was increased, please indicate % increase?
Of those who did receive an increase in base salary last year (38%),
the average increase across all sectors of employment, location and
level was 7.1% (versus 6.2% last year)
(= % of respondents who received an increase in salary)
+14.5% 11/12
+36.5% 10/12
10%
o, 8.0%
8% 7.5%
6.6% c
7% _ 6.2%
5.2%
5%
3% 7% 75% 58% 32% 37% 38%
2%
0%
2007 2008 2009 2010 2011 2012
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Salary Overview including Bonus By Main Professional Activity

RESPONSES AVERAGE SALARY AVERAGE BONUS
AVERAGE ALL 9819 £48,329 £13,461
ACADEMIC 55) £43,788 £2,780
ARCHITECT/DESIGN 160 £44,694 £27,494
ARTS & ANTIQUES 18 £33,946 £7,071
BUILDING CONTROL 118 £44,023 £16,546
BUILDING SURVEYING 918 £38,908 £6,254
BUSINESS DEVELOPMENT MANAGEMENT 47 £55,904 £14,947
CEO/MD/HEAD 202 £90,811 £36,703
CFO/FINANCIAL DIRECTOR/CONTROLLER 15 £87,108 £12,583
CLAIMS & DISPUTE RESOLUTION &3 £74911 £16,750
CONSTRUCTION MANAGEMENT 101 £55,816 £14,155
CORPORATE PROPERTY CONSULTANCY 212 £56,260 £16,265
DEVELOPMENT COMMERCIAL 165 £60,610 £16,976
ENERGY/RENEWABLES 68 £50,103 £15,705
ENVIRONMENTAL/SUSTAINABILITY 69 £47,958 £9,354
ESTATES SURVEYOR (IN HOUSE) 506 £46,348 £9,245
FINANCIAL/REAL ESTATE ANALYST 48 £61,127 £20,220
FM BIDDING 9 £68,000 £5,875
FM BUSINESS DEVELOPMENT 18 £66,000 £10,967
FM COMMERCIAL MANAGEMENT 58 £60,991 £14,039
FM CONSULTANT 23 £59,800 £16,833
FM MOBILISATION/PROJECT MANAGEMENT 11 £46,956 £12,720
FM OPERATIONS - HARD 52 £48,144 £7,365
FM OPERATIONS - SOFT &3 £42,570 £4,364
FM OPERATIONS - TOTAL FM 149 £54,428 £8,125
FM PROCUREMENT 9 £48,250 £7,925
FUND MANAGEMENT 84 £91,155 £76,724
GENERAL PRACTICE 499 £39,838 £10,734
GEOMATICS 57 £38,190 £5,542
HEALTH AND SAFETY 70 £46,184 £10,279
INDUSTRIAL AGENT/LEASING 42 £39,694 £24,750
INTERIOR DESIGN 17 £38,806 £13,000
INVESTMENT BROKERAGE/AGENCY 76 £55,475 £38,863
LANDLORD & TENANT 140 £45,346 £13,705
LANDSCAPE ARCHITECT 18 £35,811 £2,000
MINERALS 28 £45,587 £4,886
OFFICE AGENT/LEASING 81 £43,653 £17,957
PLANNER 134 £42,814 £7,348
PROJECT MANAGEMENT 411 £54,099 £13,253
PROPERTY ASSET MANAGEMENT 425 £54,278 £13,727
PROPERTY FINANCE 51 £74,579 £28,281

(*= average increase of those respondents who reported a salary increase offset against those who reported a salary decrease as a %)
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CHANGE TO SALARY - LAST YEAR

NEXT 12 MONTHS — ANTICIPATED CHANGE

. 2 v R = ~ v > 7 S
54% 39% 7% 2.9% 56% 13% 25% 1% 4% (;DU
35% 59% 7% -1.9% 53% 15% 30% 2% 0% g
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Salary Overview including bonus By Employer Main Activity

RESPONSES AVERAGE SALARY AVERAGE BONUS
AVERAGE ALL 9819 £48,329 £13,461
PROPERTY MANAGER 351 £48,012 £8,945
QUANTITY SURVEYING 1226 £44,584 £5,951
RATING 160 £41,597 £14,923
REGENERATION 56 £52,804 £6,712
RESEARCH 31 £56,466 £7,400
RESIDENTIAL AGENT/SALES/LEASING 106 £47,989 £24,271
RESIDENTIAL DEVELOPMENT 170 £55,647 £20,338
RETAIL AGENT/LEASING 46 £46,326 £27,330
RURAL PRACTICE 316 £39,496 £9,241
URBAN DESIGN 12 £32,455 £3,500
VALUATION 598 £43,360 £8,631
OTHER 250 £51,643 £16,145
RESPONSES AVERAGE SALARY AVERAGE BONUS
AVERAGE ALL 9819 £48,329 £13,461
SOVEREIGN WEALTH FUND 3 £93,333 £35,000
FINANCIAL INSTITUTION/FUND 241 £67,227 £25,162
DEVELOPMENT/INVESTMENT/PROPERTY COMPANY/REIT 746 £62,114 £21,469
PRACTICE/CONSULTANCY/ADVISOR 4018 £44,686 £12,681
OCCUPIER 348 £59,624 £12,131
FM SERVICE PROVIDER 254 £56,367 £11,163
CONTRACTOR 569 £50,444 £9,590
UTILITIES/POWER 155 £56,405 £8,747
ENGINEERING 226 £51,134 £7,684
NON-PROFIT MAKING ORGANISATION 885 £48,305 £6,092
EDUCATION 167 £47,957 £5,824
CENTRAL/LOCAL GOVERNMENT 1202 £41,121 £5,765

(*= average increase of those respondents who reported a salary increase offset against those who reported a salary decrease as a %)
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CHANGE TO SALARY - LAST YEAR NEXT 12 MONTHS — ANTICIPATED CHANGE
= <) v ~ RIC* = t v D ?
54% 39% 7% 29% 56% 13% 25% 1% 4%
49% i 48% P2% 5.6% 60% i 14% i 20% | 2% 4%
52% 0% . 7% L 35% 61% | 14% 20% i 2% 4%
79% 20% 1% 9.1% 50% 6% 41% 1% 1%
73% 22% 4% 2.0% 53% 7% 35% 2% 2%
42% 54% 4% 12.2% 71% 13% 8% 4% 4%
63% | 25% i 13% i 27% 58% 10% i 26% i 3% 3%
49% 4% 1 7% : 18% | 56% i 19% 19% 1% 4%
46% 46% 8% 13.7% 52% 27% 18% | 3% 0%
40% 57% 3% 4.3% 57% 16% 20% 1% 5%
56% 33% 11% -0.5% 60% 0% 30% 0% 10%
63% 31% 6% P 42% 59% 10% 26% i 1% 4%
56% i  38% i 6% 41% 53% i 10% i 25% 4% 8%
= <) v RIC* = 0 v > ?
54% 39% 7% P 29% | 56% 13% 2% i 1% 4%
99% 1% 0% 100% 67% 0% 0% 33%* | 0%
38% 60% 1% 4.4% 59% 11% 25% 3% 2%
84% 15% 1% Fa2% 58% 19% 7% 1% 6%
16% 68% 16% | 33% 56% 15% 24% 1% 4%
1% 95% 4% 36% | 60% 17% 18% | 1% 4%
62% 35% 2% 3.1% 54% 14% 25% 2% 5%
18% 73% 10% 31% | 63% 15% 17% 1% 4%
90% 9% 0% 4.5% 53% 24% 16% 1% 6%
50% 47% 4% Ca1% 60% 18% 16% i 2% 4%
31% 65% 4% 2.6% 59% 15% 19% | 2% 6%
65% 33% 3% 08% | 65% 7% 23% 2% 3%
15% §  50% i 3% i 19% | 5% i 3% i  42% | 2% 3%
KEY NOCHANGE =  INCREASE A  DECREASE W  LEAVE PROFESSION =  DON'T KNOW ?

The matrix shows the % change in base salary and Real Industry Change (RIC) that was experienced last year by each employer
type. Respondents were also asked what they expected to happen to their base remuneration in the next twelve months. Overall
all respondents 13% (versus 15% last year) anticipate a salary increase, 25% (versus 27%) anticipate a decrease while 56%
(versus 52%) expect no change to be made to their base salary during 2012.

* Note invalid small data set.
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Average Salary hy Membership uken

£59,597
£59,178
£58,919

£60.000

£34,640
£36,385
£32,734
£48,614
£49,409
£49,285

£48,329

£52.500
2010 [ 2011 M 2012

£45.000
037 500 What is your current Annual Base Salary?

’ RICS membership leads to higher remuneration, for
£30.000 example a FRICS earns £58,919 in comparison to a
92 500 non RICS counterpart who earns on average £36,552

(ora 61.2% premium).
£15.000
£7.500
£0

Average RICS (part) MRICS FRICS Assoc RICS  Not Qual.

£41,225
£43,202
£42,012

BONUS AND OTHER BENEFITS £10K+ (1%)

£5K-£9.9K (=)

Bonuses Received Over the Last 12 Months 22-5K-f41-§/*<)

What was the approximate value of your annual bonus
(or bonuses) over the last 12 months?

68% of the survey respondents received no bonus whatsoever, 2% more Up by £2.5K (=)

than last year, while 32% received a bonus (down from 34% last year).
Nil

68% (+2%)

Average UK Property Bonus

What was the approximate value of your annual bonus (or
bonuses) over the last 12 months?

The average bonus was £13,461 compared to the £12,125 last year,
an increase of 11%. The highest bonuses continue to be paid within the
Sovereign Wealth Fund (£35,000), Development/Investment/Property
Company/REIT (£21,469) and Financial Services (£25,162) sectors.

£14,000 £13,461
£12,089  £12,125

£11,200
+11.0% 11/12
+11.4% 10/12
£8,400
£5,600
£2,800
£0

(Q RICS ‘ themarkor 2010 2011 2012
& professionalism

worldwide



Bonus by Level of Responsibility

What was the approximate value of your annual bonus (or bonuses) over the last 12 months?
Managing Directors/CEOs secure the largest bonuses, on average £41,909 per year, while those starting off
in the profession (Assistants/Trainees) on average secure £2,269 which increased from £1,771 last year.

£50,000 3
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Partner Equity Salaried

Employee Benefits
Which of the following additional benefits are included in your current package?

Mobile Phone | 64 %

0,
Professional Subscriptions /e 1 %
(]

58%
1 56 %/
Contributory Pension ﬁ 58%
v 56%
00000000000 @—B—Bn.——,.. 090996-—— ==2Z2 w53
Health Insurance I 439
1%
I O
Company Car Allowance ———————— 3 ()0,
30%
I 00 0/
Company Car I—— 2 3%
23%
I 21 %
Performance Related Pay I 25 9%
23%
—— T
Other Insurances (Critical lliness/Life) 22%
20%
. I ?O%
Flexitime 21%
21%
— | | % 2010 W 2011 W 2012
Share Option Scheme NN 1%
11%
X . I 1%
Flexible Benefits Package IS {1 %
10%
) I /Y%
Profit Share  IE——— 37
7%
. 3%
Club Membership 3%
4%
. 3%
Paid Overtime 4%
5%
. 3%
Lunches/Luncheon Vouchers %?é)
(]
I 500
None N 7%
8%
2%
Other WM 2%
2%
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Holiday Usage

Do you utilise your full annual holiday entitlement? Yes

77% (=)

77% of respondents use their full annual holiday entitlement,
while those failing to take full holiday entitlement (23%)
remains unchanged from last year.

[\'[o)
23% (=)

MARKET ATTITUDES

Important Job Aspects
How important are each of the following to you in your job?

Interesting work has fallen slightly from 71% to 70% as the most important aspect of work, followed by
salary (69%, +1%), job security (65%, +2%), management style (63%, -1%) and responsibility (54%,
-1%) also rank highly amongst property professionals.

2010 [ 2011 (M 2012

Interesting Work 71%
70%
Job Security I 63 %
Management Style 64%

Responsibility I 55 %

Career Progression 49%
54%

Location I — 49%

Training/Development I 35%

Range of Clients I 32%

Latest Technology 19%

0% 13% 27% 40% 53% 67%

v
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Important Job Aspects
How important are each of the following to you in your job?

The chart below, which is new for this year, illustrates the change over the period 2007 to 2012. Interestingly
“job security” has increased by 22% and presently ranks third in 2012 behind “range of interesting work” and
“salary”, while “location”, “responsibility” and “management style” have grown by 11% over this six year period.

30%
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0,
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Employer of Choice
Do you consider your current employer an employer of choice? Yes
Overall 74% of the survey respondents consider that their current employer 74% (+20/0)

is their employer of choice, which has risen slightly from 72% last year.

\[¢}
26% (-2%)
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Employer of Choice
How important are the following factors in making your current employer an employer of choice?

Of the 74% of respondents who consider that they are working for an “employer of choice”, the key factors
are business vision and future potential (59%, +2%), company values/ethics (58%, -1%), reward and
recognition (56%, =) and leadership and management style (57%, +2).

2010 [ 2011 [ 2012
Business Vision & Future Potential I 57 %
Company Values/Ethics I 59%
Reward & Recognition I 56 %
Leadership/Management Style I 57 %
Work Life Balance [ 54 %
Brand Values I 41 %
Personal Development Culture I 39%
Colleagues/Social Dimension I 38%
Promotional Opportunities I 37%
Support In Gaining Your Qualifications I 25 %
Internal Communication 0%
C.S.R Policy I 19%

Relocation Possibilities I 7%

I 9%
0% 10% 20% 30% 40% 50% 60%
Job Satisfaction Moving Job
How satisfied overall are you with your current job? How likely are you to change employer in the next 12 months?
The majority of survey participants (82%, up 3% versus last 34% of respondents state that they are either very or fairly likely to
year) are fairly or very satisfied with their current employment. move job in the next 12 months down from 40% last year.

18% say that they are not satisfied (down 3% from last year).
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Moving Job 50% 47%
How likely are you to change W 2007 W 2012 42%
employer in the next 12 months? 40%

Over the period 2007 to 2012, the
intention to move jobs has only grown 30%
to 34% from 30% in 2007.

20%

10%

0%

Very Fairly Not Very Not at all

Reasons for Leaving Employer

If you were to leave your current employer, what would your main (important) reasons be?

Better salary has seen a significant increase in responses up from 65% to 74% as the most likely
reason to leave their existing employer, as has better benefits package (51%, +19%) and management
style (48%, +2%).

2010 W 2011 M 2012

I 4 %
Better Salary I 65 %
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Range of Interesting Work 0%
Job Security 0%
Better Benefits Package Im— 32 %
Management Style I 46 %
Location I 2?2 %
Responsibility 0%
Working Environment 0%
Redundancy =4%
Range of Clients 0%
Training/Personal Development 0%
Retirement I 7%
To start own Business =17%
Change of Career I ?0%
Work in a Different Country 0%
Travel Opportunities 0%

Latest Technology 0%
0%

0% 16% 32% 48% 64% 80%
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Economic Activity (over the last 12 months)
In your chosen profession, do you anticipate economic activity in the next 12 months?

Business sentiment or confidence has dropped by 7%, with only 17% anticipating an
improvement in economic activity during 2012, versus 24% last year.

2010 [ 2011 M 2012
60%

54%

48%

Increase Decrease Remain Unchanged

46%
48%

38%

36%
28%  29%

24%
24%
16%
12%

0%

Further Information

Macdonald & Company is the leading professional recruitment consultancy to the property industry and built environment.

We have offices in the United Kingdom, Dubai, Hong Kong and South Africa enabling us to offer global reach with local
knowledge. We act for a diverse range of clients; these include developers, investors, institutions, property companies, funds,
banks and consultancies — indeed any organisation that occupies, owns, develops, invests in, finances or advises on property
and construction. Annual surveys of remuneration and attitudes are undertaken for the following regions: UK, Middle East,
Asia Pacific, Europe & Africa.

Macdonald & Company: 40a Dover Street, London, W1S 4NW
T: +44 (0)207 629 7220 E: salarysurvey@macdonaldandcompany.com www.macdonaldandcompany.com

RICS is the world’s leading qualification when it comes to professional standards in land, property and construction. In a world
where more and more people, governments, banks and commercial organisations demand greater certainty of professional
standards and ethics, attaining RICS status is the recognised mark of property professionalism. Over 100,000 property
professionals working in the major established and emerging economies of the world have already recognised the importance
of securing RICS status by becoming members. RICS is an independent professional body originally established in the UK

by Royal Charter. Since 1868, RICS has been committed to setting and upholding the highest standards of excellence and
integrity — providing impartial, authoritative advice on key issues affecting businesses and society.

RICS: 12 Great George Street, Parliament Square, London, SW1P 3AD
E: salarysurvey@rics.org www.rics.org

A full report and an online statistics package for the 2012 survey are available at a cost of £599 + VAT.

In addition to the UK, Macdonald & Company & RICS undertake remuneration and attitudes surveys for the following regions:
Middle East, Asia Pacific, South Africa and Europe. All reports are available at www.macdonaldandcompany.com.

For the fourth year, the results have been collated and analysed independently by BluSky Research

(research trading name of BluSky Marketing Limited — www.bluskymarketing.com)
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40a Dover Street, Mayfair, London W1S 4NW
T: +44 (0) 20 7629 7220 F: +44 (0) 20 7629 3990 E: london@macdonaldandcompany.com

York House, 20 York Street, Manchester M2 3BB
T: +44 (0) 161 605 0500 E: manchester@macdonaldandcompany.com

Office 206 — 207, Barsha Valley Building, Al Barsha 1, PO Box 282196, Dubai, UAE
T: 4971 4 430 9233 E: dubai@macdonaldandcompany.com

16th Floor, 1 Duddell Street, Central, Hong Kong
T: 4852 2248 3000 E: hongkong@macdonaldandcompany.com

Design Quarter, Nicol Grove Office Park, The Business Centre, Leslie Road, Fourways, 2055, South Africa
T: 427 11 361 5900 E: southafrica@macdonaldandcompany.com

www.macdonaldandcompany.com
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