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Survey. We would like to thank all the participants who took time to complete the questionnaire.

Mow in its ninth year, The Annual RICS and Macdonald & Company Salary & Benefits Survey is the
most comprehensive survey undertaken for the sector. Building upon the continued success of
the earlier Surveys, 6,920 UK and non-UK surveying professionals participated onling in
December 2007 and January 2008, making this our highest ever response and the largest and
most comprehensive survey of its type. Thanks this year must go to Property Week and RICS
who actively promoted involverneant in the survey amongst their readership / members.

Besides statistics on current salaries, recent salary increases, bonusas and employment package
benefits, the results give insight into wider issues that are important to professionals in their role
and their attitudes toward employment.

Macdonald and Company is the leading professional recruitmeant consultancy in the property
industry and deals exclusively in the recruitment of property professionals across the UK and
worldwide. We act for a diverse range of clients. These include banks, consultancies, property
companies, funds, institutions, developers - indeed, any organisation that occupies, owns,
invests or advises on property.
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The 2008 RICS and Macdonald & Company Salary & Benefits Survey — 2008

Summary of findings

Current Salaries

The average salary of the respondents to this survey is £40,787 excluding bonuses and other benefits. It
is important to note that the profile of this years survey is different to that of previous years and it is
unwise to compare average salary this year with the results from previous years.

This decrease has been driven by a change in the profile of respondents this year. Just over half of
those completing the survey this year were Assistants / Probationers and Professional Staff (52% versus
28% in 2007), and a lower proportion of Associate Directors / Managers, Partners / Executives and
Principals / Owners (only 27% versus 50% in 2007). Reflecting this difference in profile, the number of
years of experience gained by participants is also much lower, with only 15% having over 20 years (down
from 23%), and 27% having 0-2 years experience (up from 15%). In addition, the average age of
participants has fallen for the second year in a row, to 35 in 2008, compared to 38 in 2007 and 40 in
2006. The Survey also includes a slightly higher proportion of women this year, 21% (up from 18%).

However, there is a slightly higher proportion employed outside the UK this year, where average salaries
tend to be higher - 13% (vs. 9% in 2007).

Although there has been a slight decrease in the proportion of respondents reporting a salary increase
this year, 75%, down from 77% last year, this has in fact been balanced out by a higher average reported
increase, of 7.5% against 6.6% in 2007. As last year, only 1% reported a decrease in salary. This again
confirms that the fall in average salaries has been driven by the change in the profile of respondents,
rather than a real fall in salaries.

Within the UK, those mainly working in Greater London and the South-East continue to earn the most, in
contrast to those in South West/Wales and Scotland, who typically earn the least.

Respondents with greater responsibilities earn the highest salaries, and this year sees a return to the
findings of previous Surveys, with Partners / Executives earning more than Principals / Owners. The
increase in Partners / Executives’ average salaries since 2007 is 12% (from £71,716 to £80,206)
whereas Principals / Owners’ average salaries are down by 15% (from £86,857 to £73,544). This may
be partially explained by a drop in the proportion of Principals / Owners (22% to 9%) and an increase in
the proportion of Partners / Executives (17% to 20%) working in the high-earning Investment /
Development sector.
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The 2008 RICS and Macdonald & Company Salary & Benefits Survey — 2008

Average Salary (excluding bonuses)
By Level of Responsibility and Geographic Location

- Assistant/  Profess Senior Ass. Dir/  Partner/ Principal/
All Probat'r Staff Surveyor Manager Executive  Owner
£K pa £K pa £K pa £K pa £K pa £K pa £K pa
40.8 22.1 31.5 43.6 52.1 80.2 73.5
45.7 25.6 35.3 48.2 56.8 87.5 102.2
36.7 19.2 29.4 39.9 49.9 68.3 59.9
36.4 20.3 29.7 39.2 49.8 70.8 64.9
35.1 20.2 29.5 39.2 46.2 64.6 36.0
[ scotland [N 20.0 28.8 39.3 44.9 61.4 56.0
40.0 21.9 31.8 43.8 52.0 75.8 76.0
46.6 24.7 28.2 42.7 52.7 98.6 64.0

Base: All participants giving an answer (6704)

As in last year’s Survey, those working in Surveying Practice / Consultancy (52%), Commerce and Industry
(14%), Central / Local Government (12%), and Investment / Development (11%) account for the bulk of
those who participated in the survey. The proportion working in Surveying Practice / Consultancy has
increased again this year, building upon the large increase reported last year (49% 2007, 39% 2006).

Average quoted salaries have fallen this year for all sectors except Financial Services and Commerce and
Industry. Indeed, those who are employed in Financial Services now enjoy the highest salaries this year.
This is caused by an 8% increase in average salaries amongst this group, combined with a 14% reported
decrease in average salaries amongst those employed in Investment / Development.

Although those employed in Central / Local Government earn the least on average, average salaries for
those employed in Surveying Practice / Consultancy have fallen by 24% (compared with an increase of
14% last year). This has resulted in average salaries for this group being only marginally higher than in
Central / Local Government.

As noted earlier, these changes are generally driven by a change in the profile of participants, rather than
real changes in salaries. For example, amongst those working in Surveying Practice / Consultancy, the
proportion with only O-2 years experience has risen by 24 percentage points since last year, and the
proportion of those who are Assistants/Probationers by 16 percentage points. Financial Services in
comparison demonstrates much lower increases at these two levels (5% and 4% respectively).

Average Salary (excluding bonuses)

By Sector

£K pa on 2007
62.2 8%
528  -14%
45.4 7%
45.1 N/A
| Education VK 1%
39.3 5%
365  24%
36.4 5%
408  -11%

Base: All participants giving an answer (6704)
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The 2008 RICS and Macdonald & Company Salary & Benefits Survey — 2008

Those employed in Fund Management, Investment Brokerage, Corporate Property Consultancy, Property
Finance and Minerals enjoy the highest average earnings. In terms of total package (salary plus bonus),
only those in Fund Management now exceed £100,000 on average. Least well paid are those employed
in Rural Practice, Geomatics, Building Surveying and Academia.

Average Annual Salary and Bonus by Prime Professional Activity
- Average Average Av. % Number

Salary Bonus Total Salary of

£K pa £K pa £K pa Increase participants
40.8 5.9 46.6 7.5 6704
67.2 33.5 100.6 14.0 94
51.4 27.0 78.4 11.4 113
59.5 15.7 75.2 8.6 93
57.1 17.4 74.5 7.5 88
[ Minerals |GV 5.1 74.5 7.4 20
54.0 18.5 72.5 7.9 183
61.7 4.7 66.4 7.9 45
51.4 12.2 63.7 8.5 130
56.6 5.7 62.3 7.0 58
46.5 10.4 56.9 5.5 70
53.1 2.8 55.9 6.1 25
47.3 7.7 55.0 6.6 427
46.1 8.1 54.2 5.1 57
42.4 11.4 53.8 7.6 32
47.3 5.5 52.7 6.6 357
49.5 2.7 52.1 3.6 36
47.5 4.3 51.8 4.1 56
[ Planner K 5.0 50.9 5.4 130
46.7 3.8 50.5 4.2 68
45.7 2.3 48.0 3.4 116
38.0 8.4 46.4 8.0 528
39.1 7.4 46.2 5.1 114
36.0 9.0 44.9 11.4 52
40.7 3.1 43.8 4.7 248
38.2 5.2 435 8.9 121
32.4 9.2 41.6 9.9 71
39.5 1.5 41.0 3.1 37
39.7 0.6 40.3 3.3 188
37.1 2.2 39.3 8.9 1592
32.2 5.2 37.4 7.7 310
29.7 7.6 37.2 10.0 52
34.1 3.0 37.1 3.5 44
33.4 2.3 35.7 7.1 793
33.1 2.4 35.5 5.8 86
30.3 1.6 31.9 8.1 251
Base: All participants giving an answer (6704)
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The 2008 RICS and Macdonald & Company Salary & Benefits Survey — 2008

Women represent 21% of survey participants (up 3% from last year) and the most commonly mentioned
activities in which they are employed are: Quantity Surveyor (19%), Valuation (9%), Property / Asset
Management (8%), Building Surveying (7%), General Practice (7%) and Rural Practice (6%).

The most frequently mentioned prime professional activities in which men are employed are: Quantity
Surveyor (25%), Valuation (8%), Project Management (6%) and Property / Asset Management (6%).

On average, women’s salaries remain significantly less than their male counterparts. The earnings gap
between the genders has continued to narrow gradually over the past several years, with women now
earning 22% less than men (compared with 29% in 2005). The average female participant’s salary is
£33,198 compared to £42,818 for males.

In addition, this year women are less likely than men to have received a salary increase (72% women
versus 76% men). They also received slightly lower salary increases (average 7.1% for women, 7.6% for
men).

The difference between male and female salaries can be partially explained by differences in age
(average 31 for women and 36 for men) and levels of experience within the sector (average 5.6 years
among women, 9.5 years among men). Women are also much less well represented within the better
salaried higher levels of responsibility (68% of women are Assistant / Probationer or Professional Staff
level compared to only 48% of male respondents).

As may be expected, there is a close relationship between salary and age. The older the respondent, the
higher the salary. In fact, although respondents aged 46-55 have earned the highest average salaries
since 2004, this year the oldest respondents (56+) earn slightly more at £59,481 (against £56,630
amongst those aged 46-55).

However, those at a relatively early stage in their career typically show the highest levels of salary
increases: 10.0% for those aged 23-26, 8.7% for 27-30. Thereafter, increases decline (31-35: 7.7%,
36-45: 6.4%, 46-55: 5.0%, 56+: 3.7). However, against this trend, this year those in the youngest age
group (18-22), unusually, received below average increases (6.5%).

Average Salary (Excluding bonuses) By Age (£K)
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Base: All giving an answer (2006: 5222, 2007: 4753, 2008: 6704)
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The 2008 RICS and Macdonald & Company Salary & Benefits Survey — 2008 7

Reflecting the fact that the average salary reported is lower this year, fewer participants now earn at the
higher end of the scale, with only 21% now claiming to earn £50,000 or more, versus 39% last year.

Spread of Current Salaries (Excluding bonuses)

2%
Less than £15,000 2% | 2006

0
4% W 2007

4%
£15,000-£19,999 [y 4% 2008

7%
7%

£20,000 - £24,999 el 8%

11%
10%

£25,000 - £29,999 | 9%

13%

14%
£30,000 - £34,999. o — 12%

14%
14%

35,000 - £39.999 [ — 13%

12%

20%

£40/000 - £49.999. I e 19%

16%

11%

50,000 -£59.999 o 1%

8%

18%

£60,000 or more 20 %
13%

Base: All giving an answer (2006: 5222, 2007: 4753, 2008: 6704)

The majority of Survey participants (71%) are fairly (59%) or very satisfied (12%) with their current salary;
29% say that they are not satisfied, which is slightly higher than last year’s Survey (27%). Unsurprisingly,
satisfaction with salary increases as salary levels (together with age and seniority) increase:

Salary bracket £20k- £30k- £40k-
<£20k £29999 £39999 £59999 £60k+

% very/ 48 61 71 83 89
fairly satisfied

MAC DONALDQOM[’ANY
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The 2008 RICS and Macdonald & Company Salary & Benefits Survey — 2008

Salary Increases

Three quarters of participants (75%) had an increase in salary at their most recent pay review. This is
down 2% from last year. On average, participants saw their salary increase by 7.5%, an increase from
last year's 6.6%.

With the exception of Fund Management (14.0%), those enjoying the greatest increases (10%+) were not
necessarily working within the highest earning professional activities, with Investment Brokers and Retail
Agents reporting increases of 11.4% and Industrial Agents 10.0%. Those receiving the smallest
increases were in Environmental (3.1%), Building Control (3.3%), Facilities Management In-House (3.4%),
Academic (3.5%) and SHE / Health & Safety (3.6).

What Change Was Made To Your Salary At Your Last Review?

Up by <5%
36%

Up by 5-10%

Reduced 18%

1%

Up by 10-5%

Unchanged 9%

24%
’ Up by 15%+

12%

Base: All employed (6758)
Bonuses

Whilst many survey participants did not receive any bonus during the last 12 months (41%, 40% last
year), survey participants overall received an average of £5,869. This represents a 38% decrease
compared to 2007 bonuses (when average bonuses were £9,411). Bonuses in 2008 represented only
14% of the average salary, compared to 21% in 2007. 14% report bonuses of £10,000 or more,
compared to 20% last year, and only 3% report bonuses of £40,000 or more (versus 6% in 2007).

The highest average bonuses (over £15,000) were paid to those working in the following areas: Fund
Management (£33,465), Investment Brokerage (£27,032), Commercial Development (£18,460), Property
Finance (£17,363) and Corporate Property Consultancy (£15,713). However, even for those working
within these activities, bonuses were lower than last year, particularly for Investment Brokerage and
Property Finance, which saw average bonuses in excess of £40,000 in 2007.

As in 2007, the lowest bonuses were paid to those in Building Control (£614). This year, those in
Environmental and Rural Practice also received particularly low bonuses (£1,492 and £1,635
respectively).

As with salaries, bonuses were again larger for those employed overseas. Those based in the UK
received an average of £5,405, against £9,316 for those based overseas. The decrease in bonuses
has been driven by those based in the UK, whose bonuses fell by 41% compared to 2007 (when they
were £9,226). However, bonuses also fell overseas, by 18% compared to 2007 (£11,366).

Those working mainly in Greater London were again awarded the highest bonuses in the UK (£8,853:
51% above the UK average). This year, those working in the Americas enjoy the highest bonuses of all
(average £16,742).

(3 riCS



The 2008 RICS and Macdonald & Company Salary & Benefits Survey — 2008

What Was The Value Of Your Bonus Over The Last 12 Months?

Up to £2.5K

25% £2.5K-£4.9K

10%

£5K-9.9K
10%

£10K+
14%

Nil
41%

Base: All responding (6579)

Of those receiving a bonus, 66% said that this is awarded on a discretionary basis, 34% according to
strict measurable objectives. This represents a decrease in bonuses based on measurable objectives
(39% last year), reflecting the different profile of this year’s participants. As reported last year, as
experience increases, the likelihood of the bonus depending on strict measurable objectives increases:

% bonus based 26% 28% 34% 43% 47%
oh measurable

objectives

Benefits Packages

The majority receive some form of additional benefit as part of their package (95%, the same as last
year). The most frequently mentioned benefits (enjoyed by 40%+) are: Professional membership fees
(57%, not included in last year’s Survey), a Mobile phone (57%, down 4% from 2007), Contributory pension
(55%, down 3%), Health insurance (46%, down 5%), and Performance Related Bonus (42%, down 5%).

In fact, the incidence of all benefits has fallen slightly since last year, with the exception of Luncheon
Vouchers (remain at 5%) and Paid overtime (up 1% to 8%, which is likely to be driven by the higher
proportion of Assistants / Probationers). The drop in incidence of Performance related bonuses echoes
the decreased bonus figures reported earlier.

Benefits most commonly mentioned as new (in the last year) are Mobile phone (13%), Additional days
holiday (11%), Professional membership fees (10%), Health insurance, Contributory pension, Performance
related bonus (each 9%), Company car allowance (7%) and Company car (6%).

MAC DONALD&)MPANY
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10 The 2008 RICS and Macdonald & Company Salary & Benefits Survey — 2008

Benefits included in employment package

Professional membership fees

Mobile phone

Contributory pension

Health NS UraNCe . O | 70

T O AN Ce Related BONUS  — /7 70

Additional days holiday

Company Car Al oW anCe [ ——— 32.%/0

CoMPany Car | — 2.8%0

Flexitime pP——————

Season ticket loan

Share OptioN SCheme [ ———— 5%

Other insurances

Profit share [ — 4%

Non-contributory pension

Paid overtime [— 7%

Flexible benefits package | 9%

Lunches/LVs 5%
5%

Base: All participants (2006: 5256, 2007: 4778, 2008: 6758)

However, whilst they may receive a range of other benefits, one in five (20%, a 3% decrease since 2007)
say that they do not utilise their full holiday entitlement. This increases to one in three or more amongst
those involved in Claims and Dispute Resolution (49%), Facilities Management Consultancy (40%),

Investment Brokerage (39%) and Academia (35%).

Failure to use up holiday entitlement is most associated with those earning the highest salaries (32% of
those earning £60k+), with those with the most experience (26% of those with 20+ years), and higher
levels of responsibility (41% of Principals / Owners and 33% of Partners / Executives). It is also more
commonplace outside the UK, where 37% do not utilise their full holiday entitlement (19% higher than in

the UK).

(3 riCs
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The 2008 RICS and Macdonald & Company Salary & Benefits Survey — 2008 11

Issues Important in Role and Attitudes toward Employment

Salary has taken over this year as the most important aspect of a participant’s job (61% very important,
no change), as interesting work is regarded as slightly less important this year (59% versus 62%). Career
progression is more important at the total level this year (59% versus 53% 2007, 50% 2006), taking joint
second place with interesting work. The increase for career progression is primarily driven by the younger
and less experienced respondent profile. The importance has actually increased very little or not at all
within any age or experience category, yet this issue is much more important for those under 30 (78%,
compared to only 43% amongst over 30s), and those with 7 or less years experience (74% versus 41%
with over 6 years experience). In a similar vein, the importance of training and development has also
increased this year, from 29% to 40%, again reflecting the younger, less experienced respondent profile.

The issues which are of most importance to men and women continue to differ slightly. Whereas men
place salary and career progression as their top two priorities, women place greater emphasis on having
a range of interesting work, with salary coming third.

% Saying Very Important To Their Job
] 61%
Salary e

Career progression o 53%

Interesting work 62%

gt sty e — 520

o eIty —— 37

TOTking environment [ — 37
— | 2006

R OIS Dty e —— 43 W 2007

2008

Training/Development 29%

Locsion. s

Range of clients o 22%

Latest technology E 13%

Client list
12%

7%

Travel opportunities 7%
10%

Base: All participants (2006: 5329, 2007: 4841, 2008: 6758)
Client list added as a factor in 2008
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The 2008 RICS and Macdonald & Company Salary & Benefits Survey — 2008

The majority of Survey participants (87%) are fairly or very satisfied with their current employment, up 1%
from last year. 13% say that they are not satisfied (down 1% from last year).

Satisfaction with current job

Very
28%

Not very Not at all
1% 2%

Base: All currently employed: 6758

Those most satisfied with their current job work within Residential Development (41% very satisfied),
Architecture / Design (39%), Retail Agency (38%) and Facilities Management Consultancy (36%).

Interestingly both the youngest and oldest respondents are the most satisfied: 37% of 18-22s are very
satisfied, and 39% of those aged 56+.

Unsurprisingly, given the importance of salaries, those with the highest salaries also express high levels
of satisfaction (40% of those with £60,000+ salaries are very satisfied), as do those at higher
organisational levels (51% of Principals / Owners and 44% of Partners / Executives are very satisfied).
Geographically, those in the Americas are the most satisfied (36%), closely followed by those in Oceania
/ Australasia (34%).

Respondents tend to work fairly long hours, the average working week being 44 hours. Almost 2% work
more than 60 hours a week.

The longest hours are worked by those in Facilities Management Service Provider (49 hours a week),
Construction Contract Manager (49), Fund Management (48), Claims & Dispute Resolution (47), Property
Finance (47), Retail Agent (47) and Investment Brokerage (47). The shortest hours are worked by those
in Building Control (39 hours) and Rating (40)

Males tend to work longer hours than females (perhaps related to their more senior positions): 44 hours
compared to 42. Those outside the UK tend to work longer hours (average 48 hours compared to 43 in
the UK).

Perhaps unsurprisingly, those earning the highest salaries work the longest hours: those earning
£60,000+ work an average 49 hours compared to an average 41 hours for those earning less than
£20,000. Related to this is the fact that those in more senior positions work longer hours (Principals /
Owners 46 hours, Partners / Executives 49, Associate Directors / Managers 46).

(3 riCS
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Reasons for Changing Job

Interestingly, given the lower average salary reported this year, the offer of a better salary is more likely
than ever to be the impetus for changing job, being cited by 73% (against 66% in 2007). This reflects the
fact that salary is regarded as the most important aspect of a job.

The second most likely reason for leaving the present employer is better career prospects (53%, a 1%
increase since 2007), followed by a better benefits package, which has also increased in importance
(41%, up 3% since 2007). Despite remaining the fourth driver for change, management style has
decreased slightly this year to 30% (down 1%). Working in a different country is now the fifth most likely
reason for leaving a job, having increased by 7% since last year, to 25%.

Other commonly cited reasons for leaving an employer include seeking a career change (22%) and
relocation (21%).

Men and women continue to agree on the top four things that would make them change employer:
salary, career prospects, benefits package and management style. However, although working in a
different country is fifth for men (25%), it is sixth for women (24%), who are more likely to consider
relocation as a motivation (26% versus 20% for men

Drivers for change differ notably across the age groups. Among the 56+ age group, not surprisingly,
retirement is the most common reason for leaving an employer (63%), followed by better salary (43%).
Unsurprisingly, career prospects drop in importance, being mentioned by only 12%. Better salary is the
top driver for all other age groups, and better career prospects comes second for all but those aged 46-
55, for whom better benefits and management style are relatively more important. However, the
influence of management style increases with age, being ranked fifth for under 30s, fourth for 30-45s,
and third for 46-55s. Conversely, the lure of working in a different country declines with age. Although it
is the fourth most influential driver for under 30s, the appeal drops, particularly for those over 35.

There is no difference between the ranking of the top five drivers of change for those working within and
outside the UK

MACDONALD&EM[’ANY
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14 The 2008 RICS and Macdonald & Company Salary & Benefits Survey — 2008

Reasons For Leaving Present Employer

]

65%
Better salary 66%

73%

51%

Better Career ProspeCts I ——— 52%
53%

6%

3
Better benefits package o — 38%
41%

33%

Management sty le e ——— 3 %
30%

18%

Work in a different country i 18%

25%

23% I 2006
Change of career o — 23% W 2007
22%

— 2008

19%

Relocation o 18%
21%

Higher profile projects
16%

Redundancy E9%

Retirement E 11%

Client list
5%

5%
Other 3%
4%

Base: All giving an answer (2006: 5256, 2007: 4778, 2008: 6758)
High profile projects and Client list added in 2008

When asked ‘How likely are you to change employers within the next 12 months?’, 69% said they are not
very or not at all likely (down 1% from last year). 11% said that they are very likely to change employers
— down 1% compared to last year.

Unsurprisingly, given that salary has been identified as an important driver of change, those most likely
to change their employer in the next year are those with the lowest salaries: 38% of those earning less
than £20,000 are planning to change their job this year (very or fairly likely) compared to only 26% of
those earning more than £60,000.

Seniors and Professional staff are also the most likely groups to intend to change job in the next year
(37% and 35% respectively very / fairly likely). Similarly, those aged 27-35 and those with between 3
and 10 years of experience are the most likely to consider a change. (35% and 36% respectively).

Female respondents also expressed a greater likelihood of change than their male counterparts (35%
and 30% respectively are very / fairly likely to change).

As last year, those involved in Facilities Management, whether in-house or service providers, are the most
likely to be thinking about changing employer (53% and 54% very or fairly likely).

(3 riCS



The 2008 RICS and Macdonald & Company Salary & Benefits Survey — 2008

How likely are you to change employers within the next 12 months?

Not very
48%

Fairly
20%

Not at all 11%
21%

Base: All participants (6758)
Economic Activity over the next 12 months

Given the recent global economic uncertainty, it is not surprising that there has been a large increase in
the proportion of those who anticipate that economic activity in their chosen professional activity will
decrease in the next twelve months (25% versus 7% in 2007). Conversely, there has been a large
decrease in the proportion who predict an increase in economic activity (51% in 2007 down to 33%
2008).

The most pessimistic are those in Investment Brokerage (59% predicting a decrease), Fund Management
(54%), Industrial Agency (51%), Residential Agency (50%), Property Finance (48%), Retail Agency (48%),
Commercial Development (42%), Rating (41%) and Residential Development (40%).

Those professional activities where an increase is most commonly anticipated are: Facilities
Management Consultancy (59%), Environmental (59%), Claims & Dispute Resolution (53%), Facilities
Management Service Provision (52%), Construction Contract Management (48%) and Geomatics (46%).

Younger respondents are more optimistic than older: 45% of 18-22 year olds anticipate an increase in
economic activity, compared to 30% of those aged over 56.

It is also worth noting that those working within the UK are more likely to anticipate a decrease in
economic activity in the next 12 months than their overseas counterparts (28% UK versus 11%
overseas). Those in the Middle East, Africa and Asia are particularly optimistic about their profession’s
economic prospects (75%, 74% and 60% respectively anticipating an increase).
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All participants

Environmental

Facilities Management Consultant
Claims & Dispute Resolution
Facilities Management (Service Provider)
Construction Contract Manager
Geomatics

Quantity Surveyor

SHE / Health & Safety

Facilities Management (In House)
Academic

Research

Project Management
Architecture / Design

Rural Practice

Building Surveying
Regeneration

Property / Asset Management
Property Finance
Residential Agent

Estates Surveyor (In House)
Commercial Development
Office Agent

Valuation

Residential Development
Building Control

Corporate Property Consultancy
Rating

General Practice

Fund Management
Landlord & Tenant
Investment Brokerage
Retail Agent

Industrial Agent
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33
59
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53
52
48
46
44
43
42
41
41
38
37
37
34
32
31
30
28
28
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24
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21
20
19
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16
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Public perception of status

As last year, Architects are thought to have the best status amongst the public, followed by Lawyers, then
Engineers and Accountants. This year, the relatively low perception of Surveyors has improved slightly
(2.73 from 2.62 in 2007). Once again, Planners are perceived to have by far the lowest status amongst
the general public, with only 3% believing them to have an “excellent” status. Only 9% believe Surveyors
to have an ‘excellent’ status.

As last year, perceptions of Lawyers are more polarised than Architects. Although 34% of respondents think
that Lawyers have an excellent status, compared to 28% of Architects, Architects actually score better overall

Mean score: status of each profession (scale of 1-4)

Architects

Lawyers

R ——————————— 50
W 2007
2008

Engineers

Accountants

Surveyors

Banking/Finance

Planners

1 2 3 4
Very poor Excellent

Base: All participants (2007: 4841, 2008: 6758)
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Method & Sample Profile

21 Overview

The Annual RICS and Macdonald & Company Salary & Benefits Survey is in its ninth year and is the most
comprehensive survey undertaken for the sector. The survey took place on-line via the RICS and
Macdonald & Company web-sites and a self-completion questionnaire was included in Property Week and
RICS Business. The results have been collated and analysed by David Burton Associates.

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.

6,920 UK and non-UK surveying professionals participated online and via questionnaire in December
2007 and January 2008, the highest response achieved to date.

Respondents are broadly representative of the profession with regard to the business sectors and geo-
demographic spread. 92% of participants are employed on a permanent basis (down 2% on last year),
with 3% freelance, 3% who describe their current role as temporary and 2% unemployed.

As last year, over half (63%) of those employed are accounted for among those that describe their prime
professional activity as: Quantity Surveyor (23%, up by 6%), Building Surveying (12%), Valuation (8%),
Property / Asset Management (6%), General Practice (5%), Project Management (5%) and Estates
Surveyor (In House) (4%).

There is a noticeable different in the profile of respondents this year. Just over half are Assistants /
Probationers and Professional Staff (52%, versus 28% last year), whereas just over a quarter are
Associate Directors / Managers, Partners / Executives and Principals / Owners (27% vs. 50%). Only one
in ten describe themselves as Principals / Owners or Partners / Executives (11%, versus 20% last year).

The nature of the organisations for which respondents work is broadly reflective of last year. Surveying
Practice / Consultancy again represent half (52%, up 3% on last year), followed by Commerce & Industry
(14%, down 1% on last year), Central / Local Government (12%) and Investment / Development (11%).
The remainder include those working in Architecture / Design Consultancy (4%), Financial Services (3%),
Non-profit Making Organisations (3%), and Education (1%).

A significant minority of participants mainly work in London and the South-East (36%), with the remainder
principally working elsewhere in the UK (52%). 13% work outside the UK (compared to 9% in 2007).

The majority of participants are men (79%, down from 82% in 2007). The average age of the
respondents has fallen for the second year, to 35.0 (versus 38.3 in 2007, and 39.5 in 2006). This
change is driven primarily by an increase in those aged 23-30, who represent 41% of respondents this
year, versus 26% in 2007, and 22% in 2006.

The average number of years’ experience in their area of work is 8.7 (again down, from 11.2 years in
2007). The greatest change has been an increase in the proportions with 0-2 years’ experience — 27%
compared to 15% in 2007, and a corresponding fall in the proportion with over 10 years’ experience —
33% versus 47% in 2007.

The profile of women taking part in the survey is again younger than that of the men, their average age
being 31 (compared to 36.1 among males), with 5.6 years’ experience (compared to 9.5 among males).

Nearly half of all participants are employed within organisations with 500+ employees (45%, versus 46%
in 2007) whilst 17% (same as 2007) are within smaller firms with 20 or fewer people.
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2.2 Charts
(a) Sample Profile: Prime Professional Activity

2006 2007 2008
682 810 1624
544 467 819
316 3652 548
377 357 436
350 264 368
321 257 319
279 277 255
224 169 253
80 82 193
145 137 184
[ Planner PR 139 136
95 92 130
112 99 123
237 114 121
n/a 51 119
65 160 115
82 107 97
o 84 94
28 31 89
54 62 88
33 40 78
49 32 76
142 108 75
56 69 71
43 51 62
62 53 58
84 64 56
19 38 53
32 43 52
47 35 47
42 29 a1
148 62 37
22 33 32
34 13 27
| Minerals K 13 22
Numbers shown include those giving an answer within defined categories
(NB. Some changes have been made to categories between years, accounting for some n/a.)
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(b) Sample Profile: Level of Responsibility
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Assistant/ Professional Senior Ass. Director/ Partner/ Principal/
Probationer Staff Manager Executive Owner
Base: All giving an answer (2006: 5256, 2007: 4778, 2008: 6758)
(c) Sample Profile: Sector
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Surveying Commerce & Central/Local Investment/ Architecture/ Financial Non-Profit Education
Pract./Cons. Industry Govt. Development Design Cons. Service

Base: All giving an answer (2006: 5256, 2007: 4778, 2008: 6758).

Architecture / Design Consultancy added as a specified sector in 2008

(3 riCs



The 2008 RICS and Macdonald & Company Salary & Benefits Survey — 2008 21

(d) Sample Profile: Region
—/

27%
Greater London 26%
24%
17%
N st/ N East e — 15%
17%
16%
SoUth East e — 1 5%
12%
11%
Midlands 10%
10%
8%
S et/ Wales  — %0
9%
7%
Scotland  [— 8%
8%
4% 2006
East Anglia E% u
L 4% Wl 2007
™ 1% 2008
UK Other E 2%
3%
10%
ousice U [ o
13%
2%
Mid-East/Asia | 3%
5%
3%
Continental Europe 2%
4%
2%
Americas E%
2%
L 1%
Africa [ 1%
2%
[ 1%

Oceania/Australasia 1%
1%

Base: All giving an answer (2006: 5329, 2007: 4841, 2008: 6920)
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(e) Sample Profile: Age

30%
29%
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18-22 23-26 27-30 31-35 36-45 46-55 56+
Base: All giving an answer (2006: 5329, 2007: 4841, 2008: 6920)
F Sample Profile: Years’ Experience
< 2 R
N N I 2006 § °\° <
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N
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o I
o
Upto2 3-6 7-10 11-20 Over 20

Base: All giving an answer (2006: 5256, 2007: 4778, 2008: 6758)
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€3) Sample Profile: Qualifications Held (Most mentioned)
—/
58%
Degree 61%
57%
45%
RIS ———— 9%
43%
T 0%
RICS (part qual) E 11%
20%
10% [ 2006
FRICS | — 9% 2007
5% u

— 2008
4%
MBA [ 3%

2%

4%
BIFM [ 3%

TechRICS [§ 1%
2%

4%

MRTPI/FRTPI 2%
1%

Base: All giving an answer (2006: 5329, 2007: 4841, 2008: 6920)

(h) Sample Profile: Size of Organisation (Num. Of Employees)

47%
46%
45%

B 2006
W 2007
2008

11%
12%
16%
17%
17%
23%
20%
21%

9%

1-5 6-20 21-100 101-500 Over 500
Base: All giving an answer (2006: 5256, 2007: 4778, 2008: 6758)
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Current Salary (Excluding Bonuses)

3.1 Overview

The average salary of professionals working in the property sector is £40,787 excluding bonuses and
other benefits. This is down 11.1% on last year’s Survey when average earnings were £45,856. This
decrease has been primarily driven by the change in the profile of the respondents this year: younger,
less experienced, less senior and with a slightly higher proportion of women.

The average salary of surveying professionals who work mainly outside the UK (13% of survey
participants) is £46,590 (down 22.8% on last year’s average £60,362). Those outside the UK are
apparently earning 16% more than those within the UK, who earn an average of £40,018. This absolute
gap is reflective of the more senior profile of those working outside the UK. However, there has been a
real reduction in the gap between the UK and overseas salaries (down from a gap of 36% last year), as
in fact the proportion of Partners / Executives and Principals / Owners in the UK has fallen more sharply
than overseas (from 20% to 10% of UK respondents, versus 25% to 19% overseas).

Salaries have increased slightly for some sub groups, although not at the same levels experienced last
year. Salaries have increased slightly for almost all levels of responsibility, and for those working within
Financial Services and Commerce & Industry. Reversing last year’s finding, entry level salaries have this
year increased to £21,105 (from £17,011) for those aged 18- 22. Salaries have also increased at the
top end of the age scale, from £56,424 in 2007 to £59,481 for those aged 56 and over. Those with the
most experience are also most likely to report a higher salary this year, particularly those who have been
in their area of work for over 20 years (£62,409 compared to £59,618 in 2007).

However, there is also evidence that salaries have actually fallen within some groups. Salaries of
Principals / Owners have fallen by 15.4% since last year to £73,524. Although the profile of Principals /
Owners is slightly different to last year, with fewer working within the relatively higher paid Investment /
Development sector (13% down on last year), and slightly fewer men (down 4%), this would suggest that
Principals / Owners have drawn lower salaries this year.

Salaries have particularly fallen within Surveying Practice / Consultancy, which now represents the
second lowest paid sector (£36,485 in 2008 versus £48,238). All others with the exception of Financial
Services and Commerce & Industry noted above have experienced slight salary decreases.

Salaries have also fallen slightly for those aged 27-55, across all regions, and amongst those with 10 or
less years’ experience in their profession.

22% now report earnings (excluding bonuses) of less than £25K (against 15% last year), 40% earn
between £25-40K (versus 35% last year) and only 38% now earn £40k+ (versus 50% last year). 3% earn
£100K or more, versus 4% last year.

The Survey results continue to show that RICS members in the industry earn more than non-members,
especially in the early stages of their career. For the sample as a whole, the average salary of RICS
Members (MRICS and FRICS) is £49,366, which is 51% higher than non-members (£32,729).

The average salaries of RICS Members tend to be particularly higher than their non-Member counterparts
at the earlier stages of their career. RICS Members aged 23-26 earn 31% more than their non-RICS
counterparts (£31,795 versus £24,290). This falls to 18% more at 46-55 (£59,807 versus £50,635),
and only 1% more at 56+ (£59,732 versus £58,875). The only exception to this linear downward trend
is those aged 36-45, where RICS Member salaries are 36% higher (£56,382 versus £41,412).

Cdd

(i riCS



The 2008 RICS and Macdonald & Company Salary & Benefits Survey — 2008

3.2 Charts
(a) Current Salary (Excluding Bonuses)
2%
Less than £15,000 2% B 2006
. 4% W 2007
4% 2008

£15,000-£19,999 [ 40

7%

7%

£20,000-£24,999 e 8%

£25,000-£29,999 |t 9%

£30,000-£34,999 e 12%

12%

10%

14%

14%

14%

14%

£35,000-£39,999 I 13%
12%

20%

£40,000-£49,999 o e 190%
16%

11%

£50,000-£59,999 I e 1%
8%

17%

£60,000 or more 20%
13%

Base: All giving an answer (2006: 5222, 2007: 4778, 2008: 6704)
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(b) Average Salary: Prime Professional Activity (ordered according to highest salary 2007)

Average Salary

2006 2007 2008
All participants 44,839 45,856 40,787
n/a n/a 69,409*

75,328* 69,229 67,152*
68,960* 61,849* 61,720*
80,518* 75,585* 59,475%*
66,019* 67,614* 57,116%*
50,957* 57,104* 56,645%*
58,131 66,061 53,999
n/a n/a 53,076*
53,081* 53,443* 51,427
54, 777* 47,517 51,400
39,236* 42,045*% 49,452%*
44 .949* 49,691* 47,548%*
51,413 52,961 « 47,297
50,523 50,235 47,291
44,171 48,550 46,736*
36,408* 37,672* 46,521*
44,639* 40,529* 46,054*
40,893 40,417 45,880
42,420 47,246 45,650
38,236* 44,606* 42,431*
42,236 47,629 40,690
41,101* 33,216* 39,664
45,253* 44,313* 39,516*
n/a 43,295* = 39,118
40,158 55,156* 38,209
42,332 42,328 37,993
42,651 39,488 37,092
44,706* 50,802* 35,953*
33,490* 38,499* 34,136*
36,860 36,012 « 33,444
36,249* 43,751* 33,080*
39,727* 44,843* 32,357*
40,492 41,102 32,158
32,880 36,414 30,275
n/a 36,066* 29,652*

Fund Management

Claims & Dispute Resolution
Corporate Property Consultancy
Property Finance

Construction Contract Manager
Commercial Development
Facilities Management Consultant
Residential Development
Investment Brokerage

SHE / Health & Safety
Regeneration

Property / Asset Management
Project Management

Facilities Management (Service Provider)
Residential Agent

Rating

Facilities Management (In House)
Research

Estates Surveyor (In House)
Building Control
Environmental

Architecture / Design
Landlord & Tenant
Valuation

Quantity Surveyor

Retail Agent

Academic

Building Surveying
Geomatics

Office Agent

General Practice

Rural Practice

Industrial Agent

Base: All giving an answer (2006: 5222, 2007: 4778, 2008: 6704)
(* small base for statistics :<100)

Table excludes data for those categories with the smallest sub-groups in 2006 / 7 (less than 20
respondents), i.e. Facilities Management Consultant (13), Minerals (12)
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(c) Average Salary (£Kpa): Level of Responsibility
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Assistant Professional Senior Ass. Director/ Partner/ Principal/
Probationer Staff Manager Executive Owner
Base: All giving an answer (2006: 5222, 2007: 4778, 2008: 6704)
(d) Average Salary (EKpa): Sector
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~
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I
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Financial Investment/ Commerce &  Architecture/ Education Non-Profit Surveying Central/Local
Services Development Industry Design Cons. Pract./Cons. Govt

Base: All giving an answer (2006: 5222, 2007: 4778, 2008: 6704)
Architecture / Design Consultancy added as a specified sector in 2008
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(e) Average Salary (£Kpa): Region
—/

£44.8
Average All £45.9

£40.8

A, Outside UK e F604

Average UK s £045

SOt East L ONON | ——— £50.5

South West/ Wales  Je—— £37.7

Midlands/East Anglia e £41.

I 2006
NOTth West/North East | —————————— £ 39.7 W 2007

— 2008

Base: All giving an answer (2006: 5222, 2007: 4778, 2008: 6704)

F Average Salary (£Kpa): Age

£58.3

I 2006
W 2007
2008

£51.2
£53.6
£50.7
£54.4
£56.6
£51.3

£43.4

£41.8
£42.0

£18.1
£17.0
£21.1
£24.3
£25.6
£26.1
£323
£33.7
£33.1

£56.4

£59.5

18-22 23-26 27-30 31-35 36-45 46-55

Base: All giving an answer (2006: 5222, 2007: 4778, 2008: 6704)

(3 riCs

56+



The 2008 RICS and Macdonald & Company Salary & Benefits Survey — 2008 29

€3) Average Salary (£Kpa): Years’ Experience

B 2006
W 2007
2008

£36.2
£43.2
£46.9
£43.3
£51.8
£53.3
£54.3
£55.6
£59.6
£62.4

£35.0
£34.3

£26.9
£26.0
£25.3

Upto2 3-6 7-10 11-20 Over 20
Base: All giving an answer (2006: 5222, 2007: 4778, 2008: 6704)
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Change to Salary at Last Review

41 Overview

There has been a slight decrease in the proportion of respondents reporting a salary increase this year,
75%, down from 77% last year. However this decrease has been balanced out by a higher average
reported increase, of 7.5% against 6.6% in 2007. As last year, only 1% reported a decrease in salary.
This again confirms that the fall in average salaries has been driven by the change in the profile of
respondents, rather than a real fall in salaries.

Those most likely to have had an increase (more than 80%) are those employed in Facilities
Management Service Provision (86%), Minerals (85%), Corporate Property Consultancy (83%), Fund
Management (83%), Investment Brokerage (82%), In-House Estates Surveying (82%), In-House Facilities
Management (81%) and Landlord & Tenant (81%).

However, those reporting the greatest average increases this year (more than 9%) include those
employed in Fund Management (14.0%), Investment Brokerage (11.4%), Retail Agent (11.4%), Industrial
Agent (10.0%) and Office Agent (9.9%).

Building upon a potential trend reported last year, a large number of activities (22) report pay increases
of over 6%. In 2007, 18 reported pay increases at this level, and, in 2006, only 10. In addition, five
activities report increases of 10% or over (four had increases of this magnitude in 2007, none in 2006).

Those least likely to have received an increase (less than two-thirds) are those employed in Residential
Agency (58%), Academia (59%), Environmental (59%), Architecture / Design (64%) and Planner (66%).

Those who received the smallest average salary increases (less than 4% on average) are those working
in Environmental (3.1%), Building Control (3.3%), In-House Facilities Management (3.4%), Academia
(3.5%) and SHE / Health & Safety (3.6%). These activities were also amongst those receiving the lowest
pay increases last year.

Those working overseas are slightly more likely to have had an increase in salary in 2008 than they were
in 2007 (67%, 1% up on 2007), but they remain less likely to have had such a positive pay review than
those working domestically, where 76% report salary increases (2% down on 2007). However, overseas
professionals again report higher average rises than professionals working in the UK — 10.3% (up from
9% last year), compared to an average 7.1% in the UK (up from 6.4% last year). Those in Africa (14.3%),
the Middle East (14.1%) and Asia (9.7%) saw the highest increases. Scotland received the highest
increase within the UK, of 8.9% (versus 5.9% in 2007). The lowest increases were in regions where
average increases have fallen since 2007: South West / Wales (5.9%, versus 6.6% in 2007) and
Midlands / East Anglia (6.0%, versus 6.1% in 2007).

As reported last year, Associate Directors / Managers (85%) were again the most likely to receive a pay
increase, closely followed by Seniors (83%). Assistants / Probationers and Principals / Owners, at either
end of the hierarchical spectrum, were again least likely to receive any kind of increase (60% and 43%
respectively). The largest average increases, however, were found among Partners / Executives,
averaging 10.3%. The lowest average increase is 4.2%, among Principals / Owners, who last year
reported high average pay increases of 7.2%. Although last year it was noted that Principals / Owners
may have compensated themselves for lower earnings in previous years, their increases have returned
more to the typical level reported in past surveys.

Although last year those at opposite ends of the earnings spectrum reported the highest pay increases,
this year there is a strong correlation between average pay increases and average salary. Average salary
increases rise with salary ranges, with the exception of those earning £40,000-£59,999. Those earning
less than £20,000 received average increases of 7.1%, those earning £20,000-£29,999 received 7.3%,
those earning £30,000-39,999 received 7.5%.

This drops to 7.1% for those earning £40,000-£59,999 but rises again to 8.7% among those earning
£60,000+.

(3 riCS



The 2008 RICS and Macdonald & Company Salary & Benefits Survey — 2008

By sector, those in Investment / Development gained the highest salary increases (9.1%), followed by
Surveying Practice / Consultancy (8.7%). The lowest average salary increases can be found in Central /
Local Government (3.3%) and Non-Profit Making Organisations (3.8%). The largest shift in salary
increases are amongst Surveying Practice / Consultancy (8.7% versus 5.4% in 2007) and Education
(5.5% versus 3.1% in 2007).

In a return to normal patterns after an apparent trend towards greater equality last year, males were both
slightly more likely to receive an increase this year than females (76% males vs. 72% females) and
received slightly higher average salary increases (7.6%, up from 6.6%, versus 7.1%, up from 6.7% among
females).

By age, those aged 23-26 received the highest salary increases once more (10.0%), while those aged
56+ received the lowest (3.7%).

4.2 Charts

(a) Change to Salary at Last Review

Up by <5%

0,
36% Up by 5-10%

18%

Up by 10-15%

Reduced 9%

1%

Up by 15%+
12%

Unchanged
24%

Base: All giving an answer: 6758
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(b) Average Increase: Prime Professional Activity (ordered by highest increase 2008)
2006 2007 2008

54%  66%  7.5%
8.9%*  11.4%  14.0%*
9.3%*  88%  11.4%
B.2%*  6.9%*  11.4%*
n/a  10.2%*  10.0%*
6.6%*  7.0%*  9.9%*
7.4%*  5.6%*  8.6%*
6.4%  8.4%*  8.9%
5.8%  68%  89%
5.6%*  9.3%*  8.5%
5.8%  65%  8.1%
5.8%  7.6%  8.0%
7.0%  6.4%  7.9%
6.4%*  6.7%*  7.9%*
5.8%  72%  1.1%
7.2%*  T.9%*  T7.6%*
B.5%*  11.1%*  7.5%*
[ Minerals |2 N/A  T7.4%
5.7%  6.3%  7.1%
6.0%*  83%*  T7.0%*
5.0%  54%  6.6%
5.9%  69%  6.6%
N/A N/A - 6.1%*
3.7%*  44%*  5.8%*
5.0%*  5.6%*  5.5%*
I 49%  43%  5.4%
n/a  10.5%*  5.1%
6.8%*  6.0%*  5.1%*
3.8%  48%  4T%
4.1%  3.2%  42%*
4.6%*  3.8%*  4.1%*
25%  3.1%*  3.6%*
3.4%*  3.2%*  3.5%*
37%  4.0%  3.4%
4.0%*  3.7%*  3.3%
6.6%*  3.8%* | 3.1%*

Base: All giving an answer (2006: 5256, 2007: 4778, 2008: 6758)

(* small sub-samples:<100). Table excludes data from those categories with the smallest sub-groups in
2006 and 2007 (less than 20 respondents), i.e. Facilities Management Consultant (13), Minerals (12)
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(c) Average Increase: Level of Responsibility
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(d) Average Increase: Sector
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Base: All giving an answer (2006: 5256, 2007: 4778, 2008: 6758)
Architecture / Design Consultancy added as a specified sector in 2008
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(e) Average Increase: Region
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5.4%
All 6.6%
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7.5%
OUtside UK [ —————— ©-0%
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NOTth West/NOTth Fast | ————————— 6.0%
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Midlands/East Anglia [ —————————— 1% W 2007
6.0%
— 2008
4.5%
South West/Wales 6.6%
5.9%
Base: All giving an answer (2006: 5256, 2007: 4778, 2008: 6758)
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Base: All giving an answer (2006: 5256, 2007: 4778, 2008: 6758)
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() Average Increase: Years' Experience
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Satisfaction with current salary

51 Overview

The majority of Survey participants (71%, down 2% since 2007) are fairly (59%) or very satisfied (12%)
with their current salary; however, 29% say that they are not satisfied.

Those most satisfied with their salaries (80%+ very / fairly satisfied) are in: Minerals (85%), Claims &
Dispute Resolution (84%), Facilities Management Consultancy (84%), Facilities Management Service
Provision (83%), Residential Development (83%), Fund Management (81%) and Construction Contract
Management (80%). Those least satisfied (less than two-thirds very / fairly satisfied) are in
Environmental (59%), Rural Practice (62%), Investment Brokerage (64%), In-House Facilities Management
(65%), General Practice (65%), Industrial Agency (66%) and Residential Agency (66%).

Perhaps unsurprisingly, satisfaction with salary increases as the salary itself increases: 89% of those on
the highest salaries (£60k+) are very / fairly satisfied with their salaries compared to only 47% of those
in the lowest bracket (less than £20k).

Males (who tend to earn more) are more likely to express satisfaction than females (72% very / fairly
satisfied versus 67%) and older respondents (who tend to earn more) are generally more satisfied than
younger (78% of those 56+ compared to 65% of 18-30s).

5.2 Charts

(a) Satisfaction with current salary

Fairly satisfied
59%

Not very
satisfied
23%

Not at all
satisfied
6 %

Very satisfied
12%

Base: All giving an answer: 6758

Cdd
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(b) Satisfaction with salary: Average salary

89%

83%

[ Very/fairly satisfied

Less than £20,000-£29,999 £30,000-£39,999 £40,000-£59,999 £60,000+
£20,000

Base: All giving an answer (2008: 6758)
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Bonuses Received (Over Last 12 Months)

6.1 Overview

59% of respondents received a bonus over the last twelve months (60% last year) and the average value of
bonuses was £5,869. This represents a 38% decrease compared to 2007 bonuses (when average
bonuses were £9,411). As with salaries, it should be noted that the decrease in average bonuses is at
least partly driven by a difference in the sample profile this year. As well as a younger, less experienced
profile, the four activities with the highest bonus levels (Investment Brokerage, Property Finance, Fund
Management and Commercial Development) accounted for only 7% of the sample this year (10% last year).

Bonuses in 2008 represented only 14% of the average salary, compared to 21% last year.

Among those who mainly work in the UK, 58% (down from 60% in 2007) received a bonus and the
average was £5,405 (down by 41% since 2007, when average bonuses rose by 49% compared to 2006).
Among those working outside the UK, 64% report receiving a bonus (down from 65% last year) and
bonuses averaged £9,316 (which represents a drop of 18% since 2007). The highest bonuses were
received by participants in the Americas (£16,742), Continental Europe (£15,435) and Greater London
(£8,853). The lowest bonuses were received in Africa (£2,410) and South West / Wales (£2,977).

Bonuses are most likely to have been received (over three-quarters of employees) by those working in
Minerals (100%, but, note, small base of 20), Fund Management (91%), Investment Brokerage (86%),
Industrial Agency (81%) and Retail Agency (76%).

The highest average bonuses (over £15,000) were received among those involved in Fund Management
(£33,465), Investment Brokerage (£27,032), Commercial Development (£18,461), Property Finance
(£17,363) and Corporate Property Consultancy (£15,713). A further three professions report average
bonuses of over £10,000, Residential Development (£12,237), Research (£11,361) and Residential
Agents (£10,373). However, even for those working within these activities, with the exception of Fund
Management, bonuses were lower than last year, particularly for Investment Brokerage and Property
Finance, which saw average bonuses in excess of £40,000 in 2007.

Building Control (24%) and Academics (29%) and were least likely to get a bonus. The lowest average
bonuses (less than £2,000) were in Building Control (£615), Environmental (£1,492) and Rural Practice
(£1,635).

As with salaries, males continue to receive significantly higher bonuses than females (£6,752 compared
to £2,584). The average female bonus has fallen at a sharper rate than the average male bonus,
females taking home a 54% lower bonus this year versus 2007, compared to 34% lower for men. This
has had an effect of widening the gap between the genders, after a narrowing last year.

This puts the average total male package (salary plus bonus) at just under £50k, while females earned
just under £38k. To some extent, this is a reflection of the different profiles by gender, reported earlier
(i.e. females tend to be younger, with fewer years’ experience and in lower levels of employment).

By age, bonuses are most likely to be received by those aged 27-45 (63% received bonuses in this age
group). As last year, the highest average bonuses were received within the 36-45 age group (£9,736
versus £14,116 in 2007) and the lowest among those aged 18-22 (£633, versus £1,159 in 2007).

As reported last year, bonus levels generally increase with experience. However, the highest bonuses are
received by those with 11-20 years’ experience, and tail off slightly after this.

Bonus levels are more congruent with salary. Those earning the highest salaries receive the highest
bonuses (salary less than £20,000: average bonus £1,031; salary more than £60,000: average bonus
£23,682).

Of those receiving a bonus, 66% said that this is awarded on a discretionary basis (up from 61% in
2007), and 34% according to strict measurable objectives (down from 39% in 2007).
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Those with more experience are again more likely to be allocated their bonuses depending on strict
measurable objectives, which probably explains the fall in this figure this year, as the profile in 2008 is
less experienced than in 2007. 26% of those with less than two years’ experience are awarded bonuses
depending on measurable objectives, compared to 47% of those with more than 20 years’ experience.

6.2 Charts

(a) Bonuses Received (Over Last 12 Months)

Up to £1k
9%

£1k-£2.49k
15%
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10%
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Base: All giving an answer: 6579
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(c) Average Bonus: Prime Professional Activity (Ordered by average bonus 2008)

Average Bonus £ p. a.
2006 2007 2008
6,721 9,411 5,869

33,626* 32,371  33,465*
36,852* 43,359 27,032
15,594 22,543 18,461
34,417* 42,851* 17,363*
12,043* 16,513* 15,713*
12,465* 16,329* 12,237
6,507* 11,812* 11,361*
5,5693* 10,442* 10,373*
11,891* 18,851* 9,220*
27,567* 16,933* 8,988*
9,786 9,766 8,405
8,733* 9,150* 8,096*
10,207 11,999 7,725
n/a 15,493*  7,569*
n/a 1,879* 7,119
2,933* 4,523* 5,657*
5,413 5,472 5,451
7,621 10,866* 5,247
8,108 8,284 5,203
n/a n/a 5,421*
4,007 3,581 4,987
5,419%* 4,762* 4,681*
3,336* 4,753* 4,287*
4,047 4,518 3,781*
2,364 6,941 3,107
902* 997 * 2,955%
n/a n/a 2,798%*
1,408 3,156* 2,665*
2,341 % 1,638* 2,370*
3,286 5,208 2,336
2,482 3,081 2,274
3,353 3,608 2,168
2,814 3,013 1,635
1,860* 8,675* 1,492*
773* 545% 615

All participants

Fund Management

Investment Brokerage
Commercial Development
Property Finance

Corporate Property Consultancy
Residential Development
Research

Residential Agent

Office Agent

Retail Agent

Valuation

Rating

Property / Asset Management
Industrial Agent

Architecture / Design
Construction Contract Manager
Project Management

Landlord & Tenant

General Practice

Claims & Dispute Resolution
Regeneration

Facilities Mgmt (Service Provider)
Estates Surveyor (In House)
Academic

Facilities Management Consultant
SHE / Health & Safety

Facilities Management (In House)
Building Surveying

Quantity Surveyor

Rural Practice

Environmental

Building Control

Base: All giving an answer (2006: 5124, 2007: 4657, 2008: 6579)
(* small sub-samples:<100)

Table excludes data from those categories with the smallest sub-groups in 2006/7 (less than 20
respondents), i.e. Facilities Management Consultant (13), Minerals (12)
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(d) Average Bonus: Level of Responsibility
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(f) Average Bonus: Region
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Benefits Included in Employment Package

7.1 Overview

The majority (95%, no change) receive some form of additional benefits as part of their package. The
most frequently mentioned benefits (received by over a half) are: Professional Membership fees (57%,
added in 2008), a Mobile phone (57%, down 4% from 2007), Contributory pension (55%, down 3%),
Health insurance (46%, down 5%) and Performance related bonus (42%, down 5%). In fact, the incidence
of all benefits has fallen slightly since last year, with the exception of Luncheon Vouchers (remain at 5%)
and Paid overtime (up 1% to 8%). This general fall in benefits received is likely to be driven by the higher
proportion of Assistants / Probationers. The drop in incidence of Performance related bonuses echoes
the decreased bonus figures reported earlier.

Continuing a trend shown in 2006 and 2007, more in the industry receive a company car allowance than
a company car. Now just 24% (4% down from 2007) have a company car, having fallen from 50% in
2000. Almost one third now have a car allowance (30%, down 2% since 2006, but up from only 16% in
2000).

In addition to the main benefits shown on the chart overleaf, 7% mentioned other benefits, covering a
range of additions. One of those that was mentioned by quite a number of participants, and is maybe on
the increase in these health-conscious times, is membership or subsidy for a gym or health club.

42% say they have received a new benefit this year. New benefits received are most commonly a Mobile
phone (13% of all respondents), Additional days holiday (11%), Professional membership fees (10%),
Health insurance, Performance related bonus, Contributory pension (each 9%), Company car allowance
(7%) and a Company car (6%).

Males are more likely to receive benefits than females (95% of males receive benefits compared to 93%
of females). Males are more likely to receive most benefits than females. In fact, although last year
females were as likely to have a company car allowance as males, this year males are more likely (31%
versus 24%). Perhaps in relation to this, females are more likely to take a season ticket loan (18%
versus 14% of males). Other exceptions are a Contributory pension (females 1% more likely to receive)
and Flexitime (equal at 19% for the genders).
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7.2 Charts

(a)

Professional membership fees

Mobile phone

Contributory pension

Health insurance

Performance related bonus

Additional days holiday

Company car allowance

Company car

Flexitime

Season ticket loan

Share option scheme

Other insurances

Profit share

Non-contributory pension

Paid overtime

Flexible benefits package

Lunches/LVsF

* NB. Professional membership fees, Additional days holiday and Season ticket loan not included before 2008
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Benefits Included in Employment Package
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e 28%
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20%
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e 14%

12%
13%
s 14%

11%
11%
——— 1%
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Base: All participants answering (2006 5256, 2007: 4778, 2008: 6758
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(b) New Benefits Received (Over Last 12 Months)

]

32%
Mobile phone* 35%

30%

Additional days holiday
26%

Professional membership fees

Health insurance o —— 28%

Performance related bonus o — 28%

Contrb Oy Pension  [e————— 27

B 2006

Company car allowance o 20% W 2007

2008

Company Car  [—15%

g =
Share option scheme [ — 12%

Profit share E 10%

Season ticket loan
6%

5%
Otherinsurances  [ummmm———= 7%
4%

5%

Non-contributory pension E 5%
4%

5%
Paid overtime E‘.%
4%

3%

Lunches/LVs 4%
3%

Base: All saying have received a new benefit within the last year (2006: 1747, 2007: 1587, 2008: 2613)
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Areas Important in Current Roles

8.1 Overview

Regarding attitudes to their job and current employer, the issues which are the most important to
property professionals continue to be Salary (61% very important, no change from 2007), and having a
Range of interesting work, which has actually fallen slightly to second place this year (59% very
important, down from 62% in 2007 and 64% in 2006).

Career progression is more important at the total level this year (59% versus 53% in 2007 and 50% in
2006), taking joint second place with interesting work. The increase for Career progression is primarily
driven by the younger and less experienced respondent profile: it is much more important for those under
30 (78%, compared to only 43% amongst over 30s), and those with under 7 years’ experience (74%
versus 41% with 7+ years’ experience). In a similar vein, the importance of Training and development
has also increased this year, from 29% to 40%, again reflecting the younger, less experienced respondent
profile.

Despite Management style increasing in importance over recent years, the slight decline of 1% noted last
year has continued this year, with this issue dropping a further 4% to 48%, the lowest level seen since
2002.

Once again, the least important aspect of current job roles is Opportunities for travel: only 10% say it is
very important (up 3%).

The issues which are most important to the women who participated in the survey differ to those which
are most important to the men. The main difference between women and men is that women are more
likely than men to regard all of the top nine issues as important, with the exception of salary, which men
consider more important than women (62% very important versus 57%). As a result, Salary is the most
important issue for men, whereas it is equal third for women. Women instead place Interesting work at
the top of their list (at 62% versus 48% amongst men).  Other issues on which women place greater
importance than men are: Training / development (50% very important vs. 37%), Working environment
(56% vs. 44%) and Management style (57% vs. 45%).
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% Saying Very Important To Their Job

1 61%
(]
Salry [
61%
50%
Career Progression o —— 53%
59%
64%
Interesting work 62%
59%
53%
Management sty | — 5275
48%
42%
oD ety | —— 43
47%
42%
T orKing eniroNmeNt [ ———— 437
46%
] 41% I 2006
RSP OnS il [ —— 37 W 2007
42%
] ’ 2008
31%
Training Development | —— 297
40%
. 39%
Locaion e
37%
21%
RN Of Clients  [— 22
20%
13%
Latest technology E 13%
13%
Client list
12%
7%

Travel opportunities 7%
10%

Base: All participants (2006: 5329, 2007: 4841, 2008: 6758)
Client list added as a factor in 2008
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8.2 Holiday Entitlement

Whilst most property professionals (80%) say that they utilise their full annual holiday entitlement, one in
five (20%, down 3% since 2007) do not do so.

By activity, those least likely to use their full entitlement (over a third) are in: Claims & Dispute
Resolution (49% do not use their full entitlement), Facilities Management Consultancy (40%), Investment
Brokerage (39%) and Academia (35%). Conversely, those most likely to use it to the full (85%+ using
their full holiday entitlement) are in: Retail Agency (90% use all their entitlement), Landlord & Tenant
(89%), Building Control (88%), Corporate Property Consultancy (86%), Minerals (85%) and Building
Surveying (85%).

There are also key differences according to demographics: women are more likely to use their full
entitlement than men (87% vs. 78%, both up 3% on 2007). Age also strongly correlates with usage of
holiday entitlement, with usage steadily declining with age. 85% of 18-22s use their full entitlement,
compared to 74% of those aged 56+. This could be related to the number of days holiday entitled to,
with the proportions receiving extra days holiday as a benefit also increasing steadily with age (with the
exception of those aged 56+).

Respondents working overseas are significantly less likely to use their holiday entitlement than those
working domestically (63% compared to 82% in the UK). There is little differentiation between UK
regions, although those most likely to use their full holiday entitlement are based in the South East and
North West / North East (both 83%). The least likely to use their full allocation are those based in
Oceania / Australasia (61%), Americas (59%), Africa (59%) and Asia (56%).

Differences are also particularly apparent between levels of responsibility. Only 59% of Principals /
Owners and 67% of Partners / Executives use their full holiday allocation, compared to 85% of both
Assistants / Probationers and Professional Staff.

Do you utilise your full annual holiday entitlement?

Base: All currently employed: 6758
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8.3 Working hours

Respondents tend to work fairly long hours, the average working week being 44 hours. Almost 2% work
more than 60 hours a week.

The longest hours are worked by those in Facilities Management Service Provider (49 hours a week),
Construction Contract Manager (49), Fund Management (48), Claims & Dispute Resolution (47), Property
Finance (47), Retail Agent (47) and Investment Brokerage (47). The shortest hours are worked by those
in Building Control (39 hours) and Rating (40)

By sector, the longest hours are worked by those in Commerce & Industry (47), Investment /
Development (46), and Financial Services (46). The shortest are worked by those in Central / Local
Government (39) and Non-profit making organisations (41).

Males tend to work longer hours than females (perhaps related to their more senior positions): 44 hours
compared to 42. Those outside the UK tend to work longer hours (average 48 hours compared to 43 in
the UK).

Perhaps unsurprisingly, those earning the highest salaries work the longest hours: those earning
£60,000+ work an average 49 hours compared to an average 41 hours for those earning less than
£20,000. Related to this is the fact that those in more senior positions work longer hours (Principals /
Owners 46 hours, Partners / Executives 49, Associate Directors / Managers 46).

There is not a clear link between job satisfaction and hours worked. With the exception of those working
in Facilities Management Service Providers and Claims & Dispute Resolution, those working the longest
hours (Facilities Management Service Provider, Construction Contract Manager, Fund Management,
Claims & Dispute Resolution, Property Finance, Retail Agency, Investment Brokerage) are not more likely
to be dissatisfied in their job. In fact, Retail Agents and Fund Management are amongst the most
satisfied.
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Average working hours

Facilities Management (Service Provider)
Construction Contract Manager
Fund Management
Claims & Dispute Resolution
Property Finance
Retail Agent
Investment Brokerage
Commercial Development
Project Management
Residential Development
Office Agent
Corporate Property Consultancy
Valuation
Residential Agent
Facilities Management (In-house)
Minerals
Industrial Agent
Rural Practice
Facilities Management Consultant
Quantity Surveyor
Regeneration
Property/Asset Management
Architecture/Design
SHE/Health & Safety
General Practice
Landlord & Tenant
Geomatics
Building Surveying
Research
Estates Surveyor (In House)
Environmental
Planner
Academic
Rating

Building Control

Base: All currently employed: 6758
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8.4 Job satisfaction

Most property professionals express satisfaction with their present job — 87% are at least ‘fairly
satisfied” (up 1% on 2007) and 28% say that they are very satisfied (down 1% on last year).
Nevertheless, this leaves 13% who are ‘not very’ or ‘not at all’ satisfied.

Interestingly, the youngest respondents are the most satisfied with their current job — 92% of 18-22s are
very / fairly satisfied (37% very), versus 86-88% for all other age groups. However, when looking at the
highest level of satisfaction those aged 56+ are the most likely to be very satisfied (39%).

Those at higher organisational levels are more likely to express satisfaction — 89% of Principals / Owners
and 92% of Partners / Executives are very / fairly satisfied (although 51% of Principals / Owners are
very satisfied versus 44% of Partners / Executives), compared to 86% of Assistants / Probationers, 85%
of Professional Staff and 86% of Seniors.

Unsurprisingly, given the importance of salaries, those with the highest salaries also express high levels
of satisfaction. 92% of those earning over £60,000 are very / fairly satisfied (including 40% very
satisfied) compared to only 84% of those earning under £20,000 (only 27% very satisfied).

Satisfaction varies greatly by professional activity. Those most likely to be satisfied (90%+ very / fairly)
are those working in Office Agency (99%), Facilities Management Consultancy (96%), Commercial
Development (93%), Fund Management (93%), Rural Practice (90%), Minerals (90%) and Construction
Contract Management (90%). Those least satisfied (under 80% very / fairly satisfied) work in In-house
Facilities Management (75%), Research (78%), Academia (78%), Environmental (78%) and Regeneration
(79%).

Geographically, there is limited variation in relative satisfaction levels. Most satisfied are those in the
Americas (92% very / fairly - 36% very satisfied). Least satisfied are those working in Africa (79%),
Oceania/Australasia (83%) and Continental Europe (84%).

Satisfaction with current job

Fairly
59%

Very
28%

Not at all
2%

Not very
11%

Base: All currently employed: 6758
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Likely Reasons for Leaving Present Employer

9.1 Overview

Interestingly, given the lower average salary reported this year, when asked ‘If you were to leave your
present employer, what would your reasons be?’, the offer of a better salary is more likely than ever to be
the impetus for changing job, being cited by 73% (against 66% in 2007). This reflects the fact that
salary is regarded as the most important aspect of a job.

The second most likely reason for leaving the present employer is better career prospects (53%, a 1%
increase since 2007), followed by a better benefits package, which has also increased in importance
(41%, up 3% since 2007). Despite remaining the fourth driver for change, management style has
decreased slightly this year to 30% (down 1%). Working in a different country is now the fifth most likely
reason for leaving a job, having increased by 7% since last year, to 25%.

Other commonly cited reasons for leaving an employer include seeking a career change (22%), relocation
(21%) and higher profile projects (16%).

Despite their differing views on what is important in a job, as discussed earlier, men and women
continue to agree on the top four things that would make them change employer: salary, career
prospects, benefits package and management style. However, although working in a different country is
fifth for men (25%), it is sixth for women (24%), who are more likely to consider relocation as a
motivation (26% versus 20% for men)

Drivers for change differ notably across the age groups. Among the 56+ age group, not surprisingly,
retirement is the most common reason for leaving an employer (63%), followed by better salary (43%).
Unsurprisingly, career prospects drop in importance, being mentioned by only 12%. Better salary is the
top driver for all other age groups, and better career prospects comes second for all but those aged 46-
55, for whom better benefits and management style are relatively more important. However, the
influence of management style increases with age, being ranked fifth for under 30s, fourth for 30-45s,
and third for 46-55s. Conversely, the lure of working in a different country declines with age. Although it
is the fourth most influential driver for under 30s, the appeal drops, particularly for those over 35.

There is no difference between the ranking of the top five drivers of change for those working within and
outside the UK. However, unsurprisingly, although working in a different country is the fifth most common
driver of change for both groups, it is far more prevalent amongst those working outside the UK (41%
versus 23%).
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Reasons For Leaving Present Employer - % Saying
—/

65%
Better salary 66%

Better career prospects

Better benefits package

Management style

Work in a different country

Change of career

Relocation

Higher profile projects

Redundancy

Retirement

Client list

36%

s, 38%

41%

18%
s 18%

25%

23%

s 23%

22%

19%

s 18%

21%

16%

5%

5%

Other 3%
4%

Base: All giving an answer (2006: 5256, 2007: 4778, 2008: 6758)
Higher profile projects and Client list added in 2008

33%

Sl

30%

73%

51%

s 5%

53%
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9.2 Likelihood to change employers in the next 12 months

When asked ‘How likely are you to change employers within the next 12 months?’, 69% said they are not
very or not at all likely (down 1% from last year). 11% said that they are very likely to change employers
— down 1% compared to last year.

Unsurprisingly, given that salary has been identified as an important driver of change, those most likely
to change their employer in the next year are those with the lowest salaries: 38% of those earning less
than £20,000 are planning to change their job this year (very or fairly likely) compared to only 26% of
those earning more than £60,000.

Seniors and Professional staff are also the most likely groups to intend to change job in the next year
(37% and 35% respectively very / fairly likely). Similarly, those aged 27-35 and those with between 3
and 10 years’ experience are the most likely to consider a change. (35% and 36% respectively).

Female respondents also expressed a greater likelihood of change than their male counterparts (35%
and 30% respectively are very / fairly likely to change).

As last year, those involved in Facilities Management, whether in-house or service providers, are the most
likely to be thinking about changing employer (53% and 54% very or fairly likely). The next most likely
group is those working in Research (50%). Conversely, those least likely to be thinking about change are
those working in Rating (81% not very / at all likely), Minerals (80%, but note small base of 20), and
Retail Agency (79%).

How likely are you to change employers within the next 12 months?

Not very
48%

Fairly

20%
Not at all

21%

Very
1%

Base: All currently employed: 6758
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Anticipated changes in Economic Activity over the next 12 months

Given the recent global economic uncertainty, it is not surprising that there has been a large increase in the
proportion of those who anticipate that economic activity in their chosen professional activity will decrease
in the next twelve months (25% versus 7% in 2007). Conversely, there has been a large decrease in the
proportion who predict an increase in economic activity (51% in 2007 down to 33% 2008).

The most pessimistic are those in Investment Brokerage (59% predicting a decrease), Fund Management
(54%), Industrial Agency (51%), Residential Agency (50%), Property Finance (48%), Retail Agency (48%),
Commercial Development (42%), Rating (41%) and Residential Development (40%). Those professional
activities where an increase is most commonly anticipated are: Facilities Management Consultancy
(59%), Environmental (59%), Claims & Dispute Resolution (53%), Facilities Management Service Provision
(52%), Construction Contract Management (48%) and Geomatics (46%).

As reported last year, younger respondents are more optimistic than older: 45% of 18-22 year olds
anticipate an increase in economic activity, compared to 30% of those aged over 56.

It is also worth noting that those working within the UK are more likely to anticipate a decrease in
economic activity in the next 12 months than their overseas counterparts (28% UK versus 11%
overseas). Those in the Middle East, Africa and Asia are particularly optimistic about their profession’s
economic prospects (75%, 74% and 60% respectively anticipating an increase).

Anticipated changes in Economic Activity over the next 12 months

0 51%
>0% B 2006

W 2007
2008

45%
42%  42%

33%

25%

7%

5%

Increase Decrease Remain unchanged

Base: All participants (2006: 5329, 2007: 4841, 2008: 6920)
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Anticipated changes in Economic Activity over the next 12 months: By profession

- %
anticipated
increase in
echomic
activity
33
59
59
53
52
48
46
=
43
42
a1
[Minerals |
38
[Plamner Y
37
34
32
31
30
28
28
28
27
24
23
23
22
21
21
21
20
19
18
16
15
11

Base: All participants (6920)
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Public perceptions of status

As last year, Architects are thought to have the best status amongst the public, followed by Lawyers, then
Engineers and Accountants. This year, the relatively low perception of Surveyors has improved slightly
(2.73 from 2.62 in 2007). Once again, Planners are perceived to have by far the lowest status amongst
the general public, with only 3% believing them to have an “excellent” status. Only 9% believe Surveyors
to have an ‘excellent’ status.

As last year, perceptions of Lawyers are more polarised than Architects. Although 34% of respondents
think that Lawyers have an excellent status, compared to 28% of Architects, Architects actually score

better overall.

Mean score: status of each profession (scale of 1-4)

Architects

Lawyers

Engineers

Accountants

Surveyors

Banking/Finance

Planners

1

———————— 2"

3.07

W 2007
2008

1 2 3 4

Very poor Excellent

Base: All participants (2007: 4841, 2008: 6758)
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Summary tables

Average Salaries (excluding all benefits such as bonuses)
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Macdonald & Company is the leading professional

racruitmant consultancy to the property industry.

Macdonald & Company deals exclusively in the recruitment of
property professionals worldwide. We have offices in the United
Kingdom, Dubal, Hong Kong, Australia and South Africa.

We act for a diverse range of clients. These include
developers, consultancies, property companies,

funds, institutions and banks - indeed any organisation

that occupies, owns, invests in or advises on property.

As globahsation of the property market continues
Macdonald & Company has created a network of
offices centred on the principal property development
markets of the world. This enables us to provide a
totaily unique resource of international candidates.

Global Reach Local Knowledge
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LONDON
40a Dover Streat, Mayfair London W15 4NW
T: «44 (0) 20 7629 7220 F: +44 (0) 20 7629 3990
lendon@macdonaldandcompany.com

MANCHESTER
York House, 20 York Street, Manchester M2 3BB
T: «44 (0) 161 805 0500 F: +44 (0) 161 605 0505
manchester@macdonaldandcompany.com

DUBAI
Office 130, 1st fioor,
Best Homes Business Centre, Al Quoz
PO Box 282196, Dubai, UAE
T: +871 (4) 338 9119 F: <971 (4) 338 9228
dubai@macdonaldandcompany.com

HOMNG KONG
20/F Central Tower
28 Queens Road, Central, Hong Kong
T: +B52 21589 9609 F: +852 2159 9688
hongkong@macdonaldandcompany.com

SOUTH AFRICA
Ground Floor, Twickenham Building
The Campus, Cnr Main & Sloane Street, Bryanston,
Johannesburg, 02021, South Africa
T +27 (0) 11 5756111 F: +27 (0) 11 576 6000
southafrica@macdonaldandcompany.com

ALSTRALIA
Level 31, ABN AMRO Tower,
B& Phillip Street, Sydney 2000. Australia
T +61 (2) 8211 0529 F: +61 (2) B211 0555
australia@macdonaldandcompany.com

www.macdonaldandcompany.com





