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Approximate date of commencement of proposed sale of the securities to the public: As soon as practicable after
this Registration Statement is declared effective.

If the securities being registered on this Form are being offered in connection with the formation of a holding
company and there is compliance with General Instruction G, check the following box.

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act,
check the following box and list the Securities Act registration statement number of the earlier effective registration
statement for the same offering.

If this Form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering.

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a

smaller reporting company, or an emerging growth corporation (as defined in Rule 12b-2 of the Exchange Act). See

the definitions of large accelerated filer, accelerated filer, = smaller reporting company, and emerging growth compan
in Rule 12b-2 of the Exchange Act.

Large accelerated filer Accelerated filer

Non-accelerated filer Smaller reporting company
Emerging growth company

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition

period for complying with any new or revised financial accounting standards provided pursuant to Section 7(a)(2)(B)

of the Securities Act.

If applicable, place an X in the box to designate the appropriate rule provision relied upon in conducting this
transaction:

Exchange Act Rule 13e-4(i) (Cross-Border Issuer Tender Offer)

Exchange Act Rule 14d-1(d) (Cross-Border Third-Party Tender Offer)

CALCULATION OF REGISTRATION FEE

Title of each class of Amount to be Proposed maximum Proposed maximum Amount of
securities to be registered registered offering price per unit aggregate offering price registration fee
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Common Stock, par value
$0.01 per share 6,587,241 shares() N/A $1,009,889,574.98@  $122,398.623)

(1) The number of shares to be registered represents the maximum number of shares of Jones Lang LaSalle
Incorporated ( JLL ) common stock, par value $0.01 per share, estimated to be issuable in connection with the
merger agreement described in the proxy statement/prospectus based upon (a) 39,823,827 shares of Class A
common stock, par value $0.01 per share, of HFF, Inc. ( HFF ) outstanding as of April 18, 2019, multiplied by the
exchange ratio of 0.1505 (the Exchange Ratio ), (b) 12,319 shares of HFF common stock issuable upon exercise of
stock options granted under any HFF stock plan multiplied by an option exchange ratio equal to the quotient of (x)
(i) $24.63 plus (ii) $23.52, which is the product of the Exchange Ratio and $156.30 (the JLL Share Price ), which
was the closing price of JLL common stock reported on the New York Stock Exchange on April 18, 2019 and
assumed to be the 5-day volume-weighted average closing price of JLL. common stock for the five trading days
immediately prior to the Closing Date, divided by (y) the JLL Share Price and (c) 1,960,000 shares of HFF
common stock subject to outstanding HFF restricted stock units multiplied by 0.301.

(2) Estimated solely for purposes of calculating the registration fee required by Section 6(b) of the Securities Act of
1933, as amended (the Securities Act ), and calculated pursuant to Rules 457(c), 457(f)(1) and 457(f)(3) under the
Securities Act, the proposed maximum aggregate offering price is equal to (a) the product of: (i) $47.63, the
average of the high and low prices per share of HFF Class A common stock on April 26, 2019, as reported on the
New York Stock Exchange and (ii) the approximate number of shares of HFF Class A common stock to be
converted in the merger (calculated as set forth in note (1) above), minus (b) $980,860,859 (the estimated amount
of cash to be paid to HFF stockholders in the merger).

(3) Computed in accordance with Section 6(b) of the Securities Act and SEC Fee Advisory #1 for the Fiscal Year
2019 at a rate equal to $121.20 per $1,000,000 of the proposed maximum aggregate offering price.

The registrant hereby amends this registration statement on such date or dates as may be necessary to delay its
effective date until the registrant shall file a further amendment which specifically states that this registration
statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act or until the
registration statement shall become effective on such date as the U.S. Securities and Exchange Commission,
acting pursuant to said Section 8(a), may determine.
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Information contained in this proxy statement/prospectus is subject to completion or amendment. A
registration statement relating to these securities has been filed with the Securities and Exchange Commission.
These securities may not be offered or sold nor may offers to buy be accepted prior to the time the registration
statement becomes effective. This document shall not constitute an offer to sell or the solicitation of any offer to
buy nor shall there be any sale of these securities in any jurisdiction in which such offer, solicitation or sale
would be unlawful prior to registration or qualification under the securities laws of any such jurisdiction.

PRELIMINARY SUBJECT TO COMPLETION DATED APRIL 29, 2019

MERGER PROPOSED YOUR VOTE IS VERY IMPORTANT
Dear HFF, Inc. Stockholders:

HFF, Inc. ( HFF ) and Jones Lang LaSalle Incorporated ( JLL ) have entered into an Agreement and Plan of Merger,
dated as of March 18, 2019 (as amended from time to time, the Merger Agreement ), providing, among other things,
that, upon the terms and subject to the conditions set forth in the Merger Agreement, a wholly owned subsidiary of
JLL will merge with and into HFF, with HFF surviving the Merger as a wholly owned subsidiary of JLL (the

Merger ).

If the Merger is completed, each share of HFF Class A common stock, par value $0.01 per share ( HFF common
stock ), outstanding as of immediately prior to the effective time of the Merger (other than shares owned by JLL, HFF
or any of their respective subsidiaries and shares held by any holder of HFF common stock who is entitled to demand
and properly demands appraisal of such shares under Delaware law) will be cancelled and extinguished and
automatically converted into the right to receive, subject to certain exceptions described in the Merger Agreement,
$24.63 in cash, without interest and subject to any required withholding of taxes, and 0.1505 of a share of JLL
common stock, par value $0.01 per share ( JLL common stock ).

Based on the number of shares of JLL common stock and HFF common stock outstanding on [ ], 2019, the record date
for HFF s special meeting of stockholders, upon the closing, pre-existing JLL stockholders and former HFF
stockholders would own approximately 88% and 12% of the outstanding shares of JLL. common stock, respectively,
immediately following the closing of the Merger.

JLL common stock and HFF common stock are traded on the New York Stock Exchange ( NYSE ) under the trading
symbols JLL and HF ,respectively. On[ ], 2019, JLL common stock closed at $[ ] per share and HFF common stock
closed at $[ ] per share, each as reported by the NYSE.

The closing of the Merger is subject to certain conditions, including HFF stockholders approving a proposal to
adopt the Merger Agreement pursuant to which (i) JLL. CM, Inc., a wholly owned subsidiary of JLL ( Merger
Sub ), will be merged with and into HFF, with HFF continuing as the surviving corporation and a wholly owned
subsidiary of JLL and (ii) following completion of the Merger, the surviving corporation from the Merger will
be merged with and into JLL. CMG, LLC, a wholly owned subsidiary of JLL (the merger proposal ). Approval
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of the merger proposal by HFF stockholders requires the affirmative vote of the holders of at least a majority
of the outstanding shares of HFF common stock entitled to vote on the merger proposal at the special meeting
of HFF stockholders (the HFF special meeting ).

At the HFF special meeting, HFF stockholders will be asked to vote on (i) the merger proposal and (ii) a proposal to

approve, by a non-binding advisory vote, the compensation that may be paid or become payable to HFF s named

executive officers that is based on or otherwise relates to the Merger contemplated by the Merger Agreement (the
non-binding compensation advisory proposal ).

After careful consideration, the HFF board of directors unanimously adopted resolutions (i) approving the
Merger Agreement, the Merger and the other transactions contemplated by the Merger Agreement,

(ii) determining that the terms of the Merger and the other transactions contemplated by the Merger

Agreement are in the best interests of HFF and its stockholders, (iii) directing that the Merger Agreement be
submitted to the stockholders of HFF for adoption, (iv) recommending that HFF s stockholders adopt the
Merger Agreement and (v) declaring that the Merger Agreement is advisable. Accordingly, the HFF board of
directors unanimously recommends that holders of HFF common stock vote (i) FOR the merger proposal and
(ii) FOR the non-binding compensation advisory proposal.
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The proposals are being presented to the HFF stockholders at the HFF special meeting. The date, time and place of the
HFF special meeting is as follows:

[[ 1, 2019, 8:00 a.m., Eastern Daylight Time,
at[ ]

[ ]

[ 1]

Your vote is very important. Whether or not you plan to attend HFF s special meeting, please take the time to vote by
completing and mailing the enclosed proxy card or, if the option is available to you, by granting your proxy
electronically over the Internet or by telephone.

This proxy statement/prospectus contains important information about HFF, JLL, the Merger Agreement, the
proposed Merger and the HFF special meeting. We encourage you to read carefully this proxy
statement/prospectus before voting, including the section entitled _Risk Factors beginning on page 28.

If you have any questions or need assistance with voting, please contact our proxy solicitor, D.F. King & Co.,
Inc. by calling toll-free at (800) 967-4617.

We hope to see you at the HFF special meeting and look forward to the successful closing.

By Order of the HFF Board of Directors,

Mark D. Gibson

Chief Executive Officer

HFF, Inc.

Neither the Securities and Exchange Commission nor any state or provincial securities regulator has approved
or disapproved of the Merger or the other transactions described in this proxy statement/prospectus or the
securities to be issued pursuant to the Merger Agreement or determined if the information contained in this

proxy statement/prospectus is accurate or adequate. Any representation to the contrary is a criminal offense.

This proxy statement/prospectus is dated [ ], 2019, and is being mailed to HFF stockholders on or about [ ], 2019.
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ADDITIONAL INFORMATION

The accompanying document is the proxy statement of HFF for the HFF special meeting and the prospectus of JLL
for the shares of its common stock to be issued in the Merger. The accompanying proxy statement/prospectus
incorporates by reference important business and financial information about JLL and HFF from documents that are
not included in or delivered with the accompanying proxy statement/prospectus. You can obtain the documents that
are incorporated by reference into the accompanying proxy statement/prospectus (other than certain exhibits or
schedules to those documents), without charge, by requesting them in writing or by telephone from JLL or HFF at the
following addresses and telephone numbers, or through the Securities and Exchange Commission website at
WWw.sec.gov:

Jones Lang LaSalle Incorporated HFF, Inc.
200 East Randolph Drive 2323 Victory Avenue, Suite 1200
Chicago, Illinois 60601 Dallas, Texas 75219
Attention: Investor Relations Attention: Investor Relations
Telephone: (312) 252-8943 Telephone: (718) 852-3500

In addition, if you have questions about the proposed Merger or the accompanying proxy statement/prospectus, would
like additional copies of the accompanying proxy statement/prospectus or need to obtain proxy cards or other
information related to the proxy solicitation, please contact D.F. King & Co., Inc., the proxy solicitor for HFF,
toll-free at (800) 967-4617. You will not be charged for any of these documents that you request.

To obtain timely delivery of the documents, you must request them no later than five business days before the
date of the HFF special meeting. Therefore, if you would like to request any documents, please do so by [ ], 2019

in order to receive them before the HFF special meeting.

See the section entitled Where You Can Find More Information beginning on page 168 of the accompanying proxy
statement/prospectus for further information.
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NOTICE OF SPECIAL MEETING OF STOCKHOLDERS TO BE HELD ON|[ ], 2019
To the Stockholders of HFF, Inc. ( HFF ):

HFF will hold a special meeting (the HFF special meeting ) of holders of HFF common stock at[ Jon [ ], 2019, at
[8:00 a.m.], local time, for the following purposes:

1. To consider and vote upon a proposal to adopt the Agreement and Plan of Merger, dated as of March 18,
2019 (as amended from time to time, the Merger Agreement ), by and among Jones Lang LaSalle
Incorporated ( JLL ), JLL CM, Inc., JLL CMG, LLC and HFF pursuant to which a wholly owned subsidiary
of JLL will merge with and into HFF, with HFF surviving the merger as a wholly owned subsidiary of JLL
(the Merger ) (the merger proposal ).

2. To consider and vote on a proposal to approve, by a non-binding advisory vote, the compensation that may

be paid or become payable to HFF s named executive officers that is based on or otherwise relates to the

Merger (the non-binding compensation advisory proposal ).
The board of directors of HFF (the HFF Board ) has fixed the close of business on [ ], 2019 as the record date for
determining stockholders entitled to receive this notice and to vote at the HFF special meeting. Only HFF
stockholders of record at the close of business on the record date for the HFF special meeting will be entitled to notice
of, and to vote at, the HFF special meeting. A list of registered HFF stockholders entitled to vote at the HFF special
meeting will be available for inspection during ordinary business hours at the executive offices of HFF at 2323
Victory Avenue, Suite 1200, Dallas, Texas 75219 at least ten (10) days prior to the HFF special meeting.

After careful consideration, the HFF Board unanimously adopted resolutions (i) approving the Merger
Agreement, the Merger and the other transactions contemplated by the Merger Agreement, (ii) determining
that the terms of the Merger and the other transactions contemplated by the Merger Agreement are in the best
interests of HFF and its stockholders, (iii) directing that the Merger Agreement be submitted to the
stockholders of HFF for adoption, (iv) recommending that HFF s stockholders adopt the Merger Agreement
and (v) declaring that the Merger Agreement is advisable. Accordingly, the HFF Board unanimously
recommends that holders of HFF common stock vote FOR the merger proposal and FOR the non-binding
compensation advisory proposal.

Your vote is very important. We cannot complete the Merger described in this proxy statement/prospectus unless the
merger proposal receives the affirmative vote of the holders of at least a majority of the outstanding shares of HFF
common stock entitled to vote on the merger proposal at the HFF special meeting. If you abstain from voting, fail to
give voting instructions to a bank, broker, trust or other nominee holder of record if you hold your shares in

street name through such bank, broker, trust or other nominee holder of record, or if you otherwise fail to vote,
it will have the same effect as voting AGAINST the merger proposal. It is important that your shares be
represented and voted whether or not you plan to attend the HFF special meeting in person. Instructions regarding the
different methods for voting your shares are provided under the section entitled Questions and Answers About the
Special Meeting of HFF Stockholders of the accompanying proxy statement/prospectus for further information.

By Order of the Board of Directors,
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Chief Operating Officer and Secretary

[ 1,2019
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CAUTIONARY STATEMENT CONCERNING FORWARD-LOOKING STATEMENTS

This proxy statement/prospectus contains certain statements regarding intentions, beliefs and expectations or

predictions for the future of Jones Lang LaSalle Incorporated ( JLL ) and HFF, Inc. ( HFF, and collectively with JLL,
we, us, and ouwur ), which are forward-looking statements within the meaning of Section 27A of the Securities Act of

1933, as amended (the Securities Act ), and Section 21E of the Securities Exchange Act of 1934, as amended (the
Exchange Act ). Forward-looking statements give expectations, intentions, beliefs or forecasts of future events or

otherwise, and can be identified by the fact that they relate to future actions, performance or results rather than relating

strictly to historical or current facts. Words such as believe(s), goal(s), target(s), estimate(s), anticipate(s), fore
project(s), plan(s), intend(s), expect(s), might, may, could, outlook, potential, continue(s), will,
approximately, predict(s) and variations of such words and other words and expressions of similar meaning are

intended to identify such forward-looking statements. However, the absence of such words or other words and

expressions of similar meaning does not mean that a statement is not forward-looking.

Any or all forward-looking statements may turn out to be wrong, and, accordingly, readers are cautioned not to place
undue reliance on such statements. Forward-looking statements involve a number of risks and uncertainties that are
difficult to predict and are not guarantees or assurances of future performance. No assurances can be given that the
results and financial condition contemplated in any forward-looking statements will be achieved or will be achieved in
any particular timetable. In evaluating these forward-looking statements, you should consider carefully the risks
described herein and in other reports that JLL and HFF file with the Securities and Exchange Commission (the SEC ).
See the sections entitled Risk Factors and Where You Can Find More Information beginning on pages 28 and 168,
respectively.

With respect to the proposed transaction and the combined company, the risks, uncertainties and other factors that
could cause actual results, performance, prospects or opportunities to differ materially from those expressed in, or
implied by, forward-looking statements include, without limitation:

failure of the combined company to realize all of the anticipated benefits of the transactions contemplated by
the Merger Agreement (as defined on page 3) at all or in the anticipated timeframe;

unanticipated difficulties or expenditures relating to the Merger, including, without limitation, difficulties
that result in the failure to realize expected synergies, efficiencies and cost savings from the Merger within
the expected time period (if at all);

changes to the value of the Merger Consideration (as defined on page 3) to be received by HFF stockholders
pursuant to the Merger Agreement as a result of changes in the price of JLL. common stock (as defined on

page 3);
failure of the combined company to manage its growth;
potential difficulties in JLL. s and HFF s ability to retain employees as a result of the announcement and

pendency of the Merger;
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failure by the combined company to retain and motivate employees and retain and recruit qualified
employees in sufficient numbers;

legal proceedings that may be instituted against JLL. and HFF following announcement of such proposed
Merger (as defined on page 3);

failure to satisfy the conditions precedent to the consummation of the Merger, including, without limitation,
the receipt of HFF stockholder approval;

failure to receive regulatory clearances and approvals at all or within anticipated timeframes on the terms
desired or anticipated or the imposition by regulatory authorities of conditions that are not presently
anticipated or that cannot be met;
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the interests of certain directors and executive officers of HFF being different from, or in addition to, the
interests of HFF stockholders;

risks relating to the value of the shares of JLL common stock to be issued in the Merger;

effects on the market price of the common stock of the combined company of factors different from those
affecting the market price for shares of HFF common stock (as defined on page 3) or for shares of JLL
common stock;

the effect of the Merger Agreement provisions that may discourage other companies from trying to acquire
HFF for a value greater than the Merger Consideration;

the significant transaction and integration costs that JLL and HFF will incur in connection with the Merger;

the reduction of the percentage ownership interests of pre-existing JLL stockholders due to the issuance of
shares of JLL common stock to HFF stockholders pursuant to the Merger Agreement;

any failure to complete the Merger could negatively impact the stock prices and future businesses and
financial results of JLL and HFF;

failure of JLL s ability to obtain and maintain an investment grade credit rating and obtain financing on the
anticipated terms and schedule;

disruptions of JLL. s and HFF s current plans, operations and relationships with customers caused by the
announcement and pendency of the Merger;

any negative effects on the market price of JLL common stock following the Merger if the Merger is not
accretive and causes dilution to the combined company s adjusted diluted earnings per share;

the potential impairment of the goodwill and intangible assets that the combined company will record; and

other risks detailed from time to time in annual, quarterly and periodic reports filed by JLL and HFF with the
SEC, whether or not related to the Merger.
YOU ARE CAUTIONED NOT TO PLACE UNDUE RELIANCE ON ANY FORWARD-LOOKING
STATEMENTS, ALL OF WHICH SPEAK ONLY AS OF THE DATE OF THIS PROXY
STATEMENT/PROSPECTUS. JLL AND HFF UNDERTAKE NO DUTY OR OBLIGATION TO UPDATE
OR CORRECT ANY FORWARD-LOOKING STATEMENT AS A RESULT OF EVENTS, CHANGES,
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EFFECTS, STATES OF FACTS, CONDITIONS, CIRCUMSTANCES, OCCURRENCES OR
DEVELOPMENTS SUBSEQUENT TO THE DATE OF THIS PROXY STATEMENT/PROSPECTUS,
EXCEPT AS REQUIRED BY LAW.
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QUESTIONS AND ANSWERS ABOUT THE SPECIAL MEETING OF HFF STOCKHOLDERS

The following are some questions that you, as a HFF stockholder, may have regarding the special meeting of HFF
stockholders (the HFF special meeting ) and brief answers to those questions. For more detailed information about
the matters discussed in these questions and answers, see the section entitled The HFF Special Meeting beginning
on page 37. HFF encourages you to read carefully the remainder of this proxy statement/prospectus because the
information in this section does not provide all of the information that might be important to you with respect to the
matters being considered at the HFF special meeting. Additional important information is also contained in the
Annexes to, and in the documents incorporated by reference into, this proxy statement/prospectus. See the section
entitled Where You Can Find More Information beginning on page 168.

Q: Why am I receiving this proxy statement/prospectus?

A: The HFF board of directors ( HFF Board ) is using this proxy statement/prospectus to solicit proxies of HFF
stockholders pursuant to the Agreement and Plan of Merger, dated as of March 18, 2019 (as amended from time
to time, the Merger Agreement ), by and among JLL, two wholly owned subsidiaries of JLL and HFF. The
Merger Agreement provides, among other things, that, upon the terms and subject to the conditions set forth in
the Merger Agreement, JLL CM, Inc. ( Merger Sub ) will merge with and into HFF, with HFF surviving the
Merger as a wholly owned subsidiary of JLL (the Merger ). The Merger Agreement also provides that,
immediately following the effective time of the Merger (the effective time ), HFF, as the surviving corporation in
the Merger, will merge with and into JLL. CMG, LLC ( Merger LLC ) with Merger LLC surviving the subsequent
merger (the Subsequent Merger , and, together with the Merger, the Mergers ).
If the Merger is completed, each share of HFF Class A common stock, par value $0.01 per share ( HFF common
stock ), issued and outstanding as of immediately prior to the effective time (other than shares owned by JLL, HFF or
any of their respective subsidiaries and shares held by any holder of HFF common stock who is entitled to demand
and properly demands appraisal of such shares under Delaware law) will be cancelled and extinguished and
automatically converted into the right to receive, subject to certain exceptions described in the Merger Agreement,
$24.63 in cash, without interest and subject to any required withholding of taxes, and 0.1505 of a share of JLL
common stock, par value $0.01 per share ( JLL common stock ). The shares of JLL common stock issuable and cash
payable upon conversion of shares of HFF common stock in the Merger, and cash payable in lieu of the issuance of
fractional shares of JLL. common stock, are referred to collectively as the Merger Consideration.

In addition, this proxy statement/prospectus is a prospectus for HFF stockholders because, pursuant to the Merger
Agreement, JLL is offering shares of JLL common stock to be issued as part of the Merger Consideration.

In order to complete the Merger, HFF stockholders must adopt the Merger Agreement (i.e., approve the merger
proposal as defined below). HFF will hold a special meeting of stockholders to obtain this approval. This proxy
statement/prospectus contains important information about the Merger Agreement, the Merger and the HFF special
meeting, and you should read it carefully. The enclosed voting materials allow you to vote your shares without
attending the HFF special meeting in person.

Your vote is important. We encourage you to vote as soon as possible.
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Q: When and where will the special meeting of the HFF stockholders be held?

A: The HFF special meeting will take place at[ Jon [ ], 2019, at [8:00 a.m.], local time.

Q: What are HFF stockholders voting to approve and why is this approval necessary?

A: HFF stockholders are voting on a proposal to approve the adoption of the Merger Agreement (the merger
proposal ). The approval by HFF stockholders of the merger proposal is required under Delaware law and is
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a condition to the completion of the Merger and the transactions contemplated by the Merger Agreement (the
closing ).

Under Section 14A of the Exchange Act, which was enacted as part of the Dodd-Frank Wall Street Reform and
Consumer Protection Act of 2010 ( Dodd-Frank ), HFF is required to provide its stockholders the opportunity to vote
to approve, by a non-binding advisory vote, the compensation that may be paid or become payable to HFF s named
executive officers that is based on or otherwise relates to the Merger contemplated by the Merger Agreement.
Accordingly, HFF stockholders are being provided with the opportunity to cast an advisory vote on such payments.
The approval by HFF stockholders of this proposal (the non-binding compensation advisory proposal ) is not a
condition to the completion of the Merger.

Q: Why are the HFF stockholders being asked to consider and vote on the non-binding compensation
advisory proposal?

A. The SEC has adopted rules that require HFF to seek an advisory, non-binding vote on matters deemed to relate to

golden parachute compensation. The non-binding compensation advisory proposal relates to certain golden
parachute compensation that will or may be paid by HFF or its subsidiaries to HFF s named executive officers as a
result of or in connection with the Merger. The non-binding compensation advisory proposal relates only to
contractual obligations of HFF in existence prior to the closing that may result in a payment to HFF s named
executive officers in connection with, or following, the closing and does not relate to any new compensation or
other arrangements between HFF s named executive officers and JLL or, following the Mergers, the surviving
entity and its subsidiaries.

Q. What will happen if the non-binding compensation advisory proposal is not approved at the HFF special
meeting?

A. Approval of the non-binding compensation advisory proposal with respect to certain golden parachute
compensation is not a condition to closing. Accordingly, HFF stockholders may vote against the non-binding
compensation advisory proposal but still vote in favor of the merger proposal. The non-binding compensation
advisory proposal vote is an advisory, non-binding vote. If the Merger is completed, the golden parachute
compensation described in the non-binding compensation advisory proposal may be paid to HFF s named
executive officers to the extent payable in accordance with the terms of their respective compensation agreements
and contractual arrangements, even if HFF stockholders do not approve the non-binding compensation advisory
proposal.

Q: Who can attend and vote at the HFF special meeting?

A: The HFF Board has fixed [ ], 2019 as the record date (the HFF record date ) for determining HFF stockholders
entitled to receive notice of and to vote at the HFF special meeting. Only HFF stockholders of record at the close
of business on the HFF record date for the HFF special meeting will be entitled to notice of, and to vote at, the
HFF special meeting and any adjournments or postponements thereof. As of the HFF record date, there were [ ]
shares of HFF common stock outstanding and entitled to vote at the HFF special meeting, held by approximately
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[ ] holders of record. Each holder of HFF common stock is entitled to one vote for each share of HFF common
stock owned as of the HFF record date.

Q: What vote of HFF stockholders is required to approve (i) the merger proposal and (ii) the non-binding
compensation advisory proposal?

A: The approval by HFF stockholders of the merger proposal requires the affirmative vote of the holders of at least a
majority of the outstanding shares of HFF common stock entitled to vote on the merger proposal at the HFF
special meeting. The approval of the non-binding compensation advisory proposal requires the affirmative vote of
the holders of a majority of those shares of HFF common stock present in person or by proxy at the HFF special
meeting and entitled to vote thereon, provided that a quorum is present.
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Q: How does the HFF Board recommend that HFF stockholders vote?

A: After careful consideration, the HFF Board unanimously adopted resolutions (i) approving the Merger
Agreement, the Merger and the other transactions contemplated by the Merger Agreement, (ii) determining that
the terms of the Merger and the other transactions contemplated by the Merger Agreement are in the best interests
of HFF and its stockholders, (iii) directing that the Merger Agreement be submitted to the stockholders of HFF
for adoption, (iv) recommending that HFF s stockholders adopt the Merger Agreement and (v) declaring that the
Merger Agreement is advisable. Accordingly, the HFF Board unanimously recommends that HFF stockholders
vote (i) FOR the merger proposal and (ii) FOR the non-binding compensation advisory proposal.

In reaching its decision to approve and declare advisable the Merger Agreement and to recommend that HFF

stockholders adopt the Merger Agreement and approve the non-binding compensation advisory proposal, the HFF

Board consulted with HFF s management, as well as its legal and financial advisors, and considered its fiduciary

obligations, due diligence matters and the terms of the Merger Agreement. The HFF Board also considered each of the

items set forth under the section entitled The Merger Recommendation of the HFF Board and Its Reasons for the

Merger beginning on page 63.

Q: Do any of HFF s directors or executive officers have any interests in the Merger that are different from, or
in addition to, my interests as a stockholder?

A: In considering the proposals to be voted on at the HFF special meeting, HFF stockholders should be aware that
directors and executive officers of HFF have certain interests in the Merger that may be different from or in
addition to the interests of HFF stockholders generally. These interests include, among others, potential severance
benefits and other payments and rights to ongoing indemnification and insurance coverage. The members of the
HFF Board were aware of and considered these interests in reaching the determination to approve the Merger
Agreement and recommend that the holders of HFF common stock vote their shares to adopt the Merger
Agreement. For more information, please see the section entitled The Merger Interests of HFF s Directors and
Executive Officers in the Merger contained in this proxy statement/prospectus.

Q: Where can I find the voting results of the HFF special meeting?

A: HFF intends to announce preliminary voting results at the HFF special meeting and publish final results in a
current report on Form 8-K within four business days of the HFF special meeting.

Q: Are there any risks in the Merger that I should consider?

A: Yes. There are risks associated with all business combinations, including the Merger. These risks are discussed in
more detail in the section entitled Risk Factors contained in this proxy statement/prospectus.

Q:
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What should HFF stockholders do now in order to vote on the proposals being considered at HFF s special
meeting?

A: Holders of HFF common stock as of the HFF record date may vote now by proxy by:

completing, signing, dating and returning the enclosed proxy card in the accompanying pre-addressed
postage-paid envelope;

calling the toll-free number specified on the enclosed proxy card; or
accessing the Internet website specified on the enclosed proxy card.

HFF strongly encourages its stockholders of record to vote using the enclosed proxy card.

If you hold HFF common stock in street name, which means your shares are held of record by a bank, broker, trust or
other nominee holder of record, you must provide the record holder of your shares with
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instructions on how to vote your shares. Please refer to the voting instruction card used by your bank, broker, trust or
other nominee holder of record to see if you may submit voting instructions using the Internet or by telephone.

Holders of HFF common stock may also vote in person by attending the HFF special meeting. If you plan to attend

the HFF special meeting and wish to vote in person, you will be given a ballot at the HFF special meeting. Please

note, however, that if your shares are held in street name and you wish to vote in person at the HFF special meeting,
you must bring a legal proxy, executed in your favor, from the record holder of the shares authorizing you to vote at
the HFF special meeting. For additional information, see the section entitled The HFF Special Meeting beginning on
page 37.

Whether or not you plan to attend the HFF special meeting, you are encouraged to vote your shares by proxy
as described in this proxy statement/prospectus.

Q: What will happen if I abstain from voting, fail to vote or do not direct how to vote on my proxy?

A: For purposes of the HFF stockholder proposals:

Approval of the merger proposal. Approval of the merger proposal requires the affirmative vote of the

holders of at least a majority of the outstanding shares of HFF common stock entitled to vote on the merger
proposal at the HFF special meeting. Accordingly, an HFF stockholders abstention from voting, the failure

of an HFF stockholder who holds his or her shares in street name through a bank, broker, trust or other
nominee holder of record to give voting instructions to that bank, broker, trust or other nominee holder of
record, or any other failure of an HFF stockholder to vote will have the same effect as a vote AGAINST this
proposal.

Approval of the non-binding compensation advisory proposal. Approval of the non-binding compensation
advisory proposal requires the affirmative vote of the holders of a a majority of those shares of HFF common
stock present in person or by proxy at the HFF special meeting and entitled to vote thereon, provided that a
quorum is present. Accordingly, an HFF stockholder s abstention from voting will have the same effect as a
vote AGAINST this proposal, while the failure of an HFF stockholder who holds his or her shares in  street
name through a bank, broker, trust or other nominee holder of record to give voting instructions to that bank,
broker, trust or other nominee holder of record, or any other failure of an HFF stockholder to vote will have
no effect on the approval of the non-binding compensation advisory proposal.
All properly submitted proxies received by HFF before the HFF special meeting that are not revoked or
changed prior to being exercised at the HFF special meeting will be voted at the HFF special meeting in
accordance with the instructions indicated on the proxies or, if no instructions were provided, FOR the merger
proposal and FOR the non-binding compensation advisory proposal.

Under applicable stock exchange rules, all of the proposals in this proxy statement/prospectus are non-routine matters,
so there can be no broker non-votes at the HFF special meeting. A broker non-vote occurs when shares held by a
bank, broker, trust or other nominee holder of record are represented at a meeting, but the bank, broker, trust or other
nominee holder of record has not received voting instructions from the beneficial owner and does not have the
discretion to direct the voting of the shares on a particular proposal but has discretionary voting power on other
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proposals at such meeting. Accordingly, if your shares of HFF common stock are held in street name, your bank,
broker, trust or other nominee holder of record will NOT be able to vote your shares of HFF common stock on any of
the proposals, and your shares will not be counted in determining the presence of a quorum at the HFF special meeting
unless you have properly instructed your bank, broker, trust or other nominee holder of record on how to vote.

Q: What constitutes a quorum for the HFF special meeting?

A: A majority of the voting power of the issued and outstanding shares of HFF common stock entitled to vote at the
HFF special meeting, present in person or represented by proxy, constitutes a quorum for the purposes
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of the HFF special meeting. Abstentions are counted as present and entitled to vote for purposes of
determining a quorum. Shares of HFF common stock held in street name will be counted as present for the
purpose of determining the existence of a quorum at the HFF special meeting so long as a stockholder has
given the bank, broker or other nominee voting instructions on at least one of the proposals brought before
the HFF special meeting. The proposals for consideration at the HFF special meeting are considered

non-routine matters under NYSE Rule 452, and, therefore, no broker non-votes can occur at the meeting.
A stockholder s shares will not be counted as present for the purpose of determining the existence of a
quorum if no instructions have been provided on how to vote on any such proposals. A quorum is
necessary to transact business at the HFF special meeting. Once a share of HFF common stock is
represented at the HFF special meeting, it will be counted for the purpose of determining a quorum at the
HFF special meeting and any adjournment of the HFF special meeting, unless a new record date is
required to be established. However, if a new record date is set for the adjourned HFF special meeting,
then a new quorum will have to be established. In the event that a quorum is not present at the HFF special
meeting, it is expected that the HFF special meeting will be adjourned.

Q: What is the deadline for voting my shares of HFF common stock?

A: If you hold shares of HFF common stock as the stockholder of record, your vote by written proxy must be
received before the polls close at the HFF special meeting. If you hold shares beneficially in street name with a
broker, bank, trustee or other nominee, please follow the voting instructions provided by your broker, bank,
trustee or other nominee.

Q: Can I change or revoke my vote after I have delivered my proxy?

A: Yes. If you are a holder of record, you can change your vote at any time before your proxy is voted at the HFF
special meeting by:

signing and delivering a new, valid proxy bearing a later date and, if it is a written proxy, signed and
delivered to the attention of HFF s Corporate Secretary;

delivering a signed written notice of revocation to HFF s Corporate Secretary at:
HFF, Inc.
2323 Victory Avenue, Suite 1200
Dallas, Texas 75219

Attention: Corporate Secretary
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calling the toll-free telephone number, or accessing the proxy voting website, identified on the proxy card
and re-voting any time prior to 11:59 p.m., Eastern Daylight Time, on the last business day preceding the
HFF special meeting; or

attending the HFF special meeting and voting in person, although your attendance alone will not revoke your
proxy.
If your shares are held in a street name account, you must contact your bank, broker, trust or other nominee to change
your vote.

Q: What should HFF stockholders do if they receive more than one set of voting materials?

A: You may receive more than one set of voting materials, including multiple copies of this proxy
statement/prospectus and multiple proxy cards or voting instruction cards. For example, if you hold your shares
of HFF common stock in more than one brokerage account, you will receive a separate voting instruction card for
each brokerage account in which you hold shares. If you are a holder of record and your shares are registered in
more than one name, you will receive more than one proxy card. In each case, please complete, sign, date and
return each proxy card that you receive to ensure that all of your shares are voted.

Table of Contents 30



Edgar Filing: JONES LANG LASALLE INC - Form S-4

Table of Conten

Q: What is householding and how does it affect me?

A: SEC rules permit companies and intermediaries such as brokers to satisfy delivery requirements for proxy
statements and notices with respect to two or more stockholders sharing the same address by delivering a single
proxy statement or a single notice addressed to those stockholders. This process, which is commonly referred to
as householding , provides cost savings for companies. Some brokers household proxy materials, delivering a
single proxy statement or notice to multiple stockholders sharing an address unless contrary instructions have
been received from the affected stockholders. Once you have received notice from your broker that they will be
householding materials to your address, householding will continue until you are notified otherwise or until you
revoke your consent. If, at any time, you no longer wish to participate in householding and would prefer to
receive a separate proxy statement or notice, or if your household is receiving multiple copies of these documents
and you wish to request that future deliveries be limited to a single copy, please notify your broker.

Q: When can HFF stockholders expect to receive the Merger Consideration?

A: If you hold physical stock certificates of HFF common stock (other than shares owned by JLL, HFF or any of
their respective subsidiaries and shares held by any holder of HFF common stock who is entitled to demand and
properly demands appraisal of such shares under Delaware law), you will be sent a letter of transmittal as soon as
reasonably practicable after the closing, describing how you may exchange your shares of HFF common stock for
the Merger Consideration, and the exchange agent will forward you the cash and the JLL common stock in book
entry form (or applicable evidence of ownership) to which you are entitled, including cash in lieu of fractional
shares of JLL common stock, if any, after receiving the proper documentation from you.

If you hold your shares of HFF common stock in book-entry form, after the closing of the Merger, your shares will

automatically be exchanged for the applicable Merger Consideration, including cash in lieu of fractional shares of JLL

common stock, if any.

Q: Who will bear the cost of soliciting votes for the HFF special meeting?

A: HFF has retained the services of D.F. King & Co., Inc. ( DF King ) to aid in the solicitation of proxies and will pay
DF King a base fee of $12,500 for these services, plus its related costs and expenses. HFF will bear the total
expense of soliciting proxies from HFF stockholders, except that HFF and JLL have each agreed to share equally
all expenses incurred in connection with the filing, printing and mailing of this proxy statement/prospectus. In
addition to the amounts paid to DF King and the amounts paid for the solicitation of proxies by mail, HFF will
reimburse banks, brokerage firms and others for their expenses in forwarding proxy solicitation materials. In
addition to the mailing of this proxy statement/prospectus, additional proxy solicitation may be made by
telephone or other direct communication with certain stockholders or their representatives by HFF s directors,
officers and employees, who will receive no additional compensation for such solicitation.

Q: IfI am an HFF stockholder, may I transfer shares of HFF common stock before the HFF special meeting?
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A: Yes. The HFF record date is earlier than the HFF special meeting and the date that the Merger is expected to be
completed. If you transfer your shares of HFF common stock after the HFF record date but before the HFF
special meeting, you will retain your right to vote at the HFF special meeting, but you will have transferred the
right to receive the Merger Consideration, which may only be received if you hold your shares through the
closing of the Merger.
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Q: Who can help answer my questions?

A: If you have any questions about the HFF special meeting, the Merger or how to submit your proxy, or if you need
additional copies of this proxy statement/prospectus, the enclosed proxy card or voting instructions, you should
contact D.F. King & Co., Inc., HFF s proxy solicitor, at:

D.F. King & Co., Inc.
48 Wall Street
New York, NY 10005
Toll-free: (800) 967-4617

Banks and Brokers: (212) 269-5550

Email: IPCC@dfking.com
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SUMMARY

This summary highlights certain information in this proxy statement/prospectus, but does not contain all of the
information that may be important to you. You should carefully read this entire proxy statement/prospectus and the
attached Annexes and the other documents to which this proxy statement/prospectus refers you for a more complete
description of the Merger Agreement and the transactions contemplated by the Merger Agreement, including the
Merger, the Subsequent Merger and the issuance of shares of JLL common stock pursuant to the Merger Agreement.
In addition, you are encouraged to read carefully the information incorporated by reference into this proxy
statement/prospectus, which includes important business and financial information about JLL and HFF that has been
filed with the SEC. You may obtain the information incorporated by reference into this proxy statement/prospectus
without charge by following the instructions in the section entitled Where You Can Find More Information
beginning on page 168. Each item in this summary refers to the beginning page of this proxy statement/prospectus on
which that subject is discussed in more detail.

Information about the Companies
JLL (see page 126)

JLL is a professional services firm that specializes in real estate and investment management. JLL was incorporated

under the laws of the State of Maryland in 1997, with equity securities traded on the New York Stock Exchange

( NYSE ) under the ticker symbol JLL. The principal executive offices of JLL are located at 200 East Randolph Drive,
Chicago, Illinois 60601, and its telephone number is (312) 782-5800.

JLL delivers an array of services across four business segments. JLL. manages its real estate services across three
geographic business segments: (i) the Americas, (ii) Europe, Middle East and Africa ( EMEA ), and (iii) Asia Pacific.
Within real estate services, JLL provides a full range of leasing, capital markets, integrated property and facility
management, project management, advisory, consulting, valuations and digital services locally, regionally and
globally. The fourth business segment is LaSalle Investment Management, which is managed globally. JLL had
approximately 90,000 employees supporting its operations as of December 31, 2018.

For additional information regarding JLL, please refer to its Annual Report on Form 10-K for the year ended

December 31, 2018, as filed with the SEC and incorporated by reference into this proxy statement/prospectus, as well

as JLL s other filings with the SEC. See the section entitled Where You Can Find More Information beginning on page
168.

Merger Sub (see page 126)

Merger Sub is a direct wholly owned subsidiary of JLL and was formed solely for the purpose of consummating the
Merger. Merger Sub has not carried on any activities to date, except for activities incidental to its formation and
activities undertaken in connection with the transactions contemplated by the Merger Agreement. The principal
executive offices of Merger Sub are located at 200 East Randolph Drive, Chicago, Illinois 60601, and its telephone
number is (312) 782-5800.

Merger LLC (see page 126)
Merger LLC is a direct wholly owned subsidiary of JLL and was formed solely for the purpose of consummating the
Subsequent Merger. Merger LL.C has not carried on any activities to date, except for activities incidental to its

formation and activities undertaken in connection with the transactions contemplated by the Merger Agreement. The

Table of Contents 34



Edgar Filing: JONES LANG LASALLE INC - Form S-4

principal executive offices of Merger LLC are located at 200 East Randolph Drive, Chicago, Illinois 60601, and its
telephone number is (312) 782-5800.
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HFF (see page 127)

HFF is a provider of commercial real estate and capital markets services to both the consumers and providers of

capital in the commercial real estate industry and one of the largest full-service commercial real estate financial
intermediaries in the U.S. HFF was incorporated under the laws of the State of Delaware in November 2006. HFF s
common stock is traded on the NYSE under the ticker symbol HF. HFF s principal executive offices are located at One
Victory Park, 2323 Victory Avenue, Suite 1200, Dallas, Texas, 75219 and its telephone number is (214) 265-0880.

HFF operates in one reportable segment, the commercial real estate financial intermediary segment. HFF s service
offerings include debt placement, investment advisory, distressed debt and real estate owned advisory services, equity
placement, investment banking and advisory services, loan sales and commercial loan servicing. HFF operates out of
26 offices and employs approximately 1,074 associates, including 392 capital markets advisors, as of December 31,
2018.

For additional information regarding HFF, please refer to its Annual Report on Form 10-K for the year ended
December 31, 2018 as filed with the SEC and incorporated by reference into this proxy statement/prospectus, as well
as HFF s other filings with the SEC. See the section entitled Where You Can Find More Information beginning on
page 168.

The Merger (see page 44)

JLL, Merger Sub, Merger LLC and HFF have entered into the Merger Agreement, a copy of which is attached as
Annex A to this proxy statement/prospectus. Upon the terms and subject to the conditions set forth in the Merger
Agreement and in accordance with applicable law, Merger Sub will merge with and into HFF, with HFF continuing as
the surviving corporation and as a wholly owned subsidiary of JLL. Immediately following the effective time, HFF, as
the surviving corporation in the Merger, will merge with and into Merger LLC, with Merger LL.C surviving the
Subsequent Merger and continuing as a wholly owned subsidiary of JLL. Upon the closing of the Merger, HFF
common stock will no longer be publicly traded on the NYSE. You are encouraged to carefully read the Merger
Agreement in its entirety because it is the legal document that governs the Merger and the Subsequent Merger. JLL
and HFF currently expect that the Merger and the Subsequent Merger will be completed during the third quarter of
2019, subject to the satisfaction or waiver of applicable conditions to the closing of the Merger, including the receipt
of certain regulatory approvals. Following the Merger and the Subsequent Merger, JLL and HFF are referred to as the
combined company.

Merger Consideration (see page 95)

Under the terms of the Merger Agreement, as of the effective time, each share of HFF common stock issued and
outstanding as of immediately prior to the effective time (other than shares owned by JLL, HFF or any of their
respective subsidiaries and shares held by any holder of HFF common stock who is entitled to demand and properly
demands appraisal of such shares under Delaware law) will be cancelled and converted into, subject to certain
exceptions described in the Merger Agreement, $24.63 in cash, without interest and subject to any required
withholding of taxes, and 0.1505 of a share of JLL common stock, par value $0.01 per share. No fractional shares of
JLL common stock will be issued in the Merger, and HFF stockholders will receive cash in lieu of any fractional
shares of JLL. common stock.

The total number of shares of JLL. common stock to be issued and the total amount of cash to be paid by JLL as part
of the Merger Consideration will not change from what was agreed to in the Merger Agreement (other than for

adjustment in the event that there is any change in the outstanding shares or classes of capital stock of JLL or HFF as a
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recapitalization, split-up, combination, exchange of shares, readjustment or other similar transaction, or any stock
dividend or stock distribution that is declared thereon). However, since the market price of JLL common stock will
fluctuate, the total value of the shares of JLL common stock issued in the Merger may increase or decrease between
the date of the Merger Agreement and the effective time. Accordingly, the value of the actual per share consideration
to be paid to HFF stockholders cannot be determined until after the effective time.

Treatment of HFF Equity Awards in the Merger (see page 94)
Pursuant to the Merger Agreement, at the effective time:
HFF stock options

Each option to purchase HFF common stock granted under an HFF stock plan, whether vested or unvested, that is
outstanding and unexercised immediately prior to the effective time ( HFF stock options ) will be converted into an
option to purchase shares of JLL common stock ( JLL stock options ), on the same terms and conditions as were
applicable under the HFF stock options (including, but not limited to, provisions relating to vesting, forfeiture and the
effect of termination of employment or service). The number of shares of JLL common stock subject to each JLL
stock option will be equal to the number of shares of HFF common stock subject to the corresponding HFF stock
option immediately prior to the effective time multiplied by a fraction (i) the numerator of which is the sum of

(A) $24.63 and (B) the product of 0.1505 and the five-day volume-weighted average closing price of JLL common
stock on the NYSE for the five trading days immediately prior to the date on which the closing occurs (the JLL Share
Price ), and (ii) the denominator of which is the JLL Share Price (the Option Exchange Ratio ) (subject to certain
adjustments and rounding), and the exercise price of such JLL stock option will be equal to the per share exercise
price of the corresponding HFF stock option immediately prior to the effective time divided by the Option Exchange
Ratio (subject to certain adjustments and rounding).

HFF Restricted Stock Units

Each outstanding award of restricted stock units granted pursuant to any HFF stock plan ( HFF RSUs ) will be
assumed by JLL and will be converted into an award of restricted stock units with respect to JLL. common stock ( JLL
RSUs ). Each JLL RSU so assumed and converted will continue to have, and will be subject to, the same terms and
conditions that applied to the corresponding HFF RSU immediately prior to the effective time (including, but not
limited to, provisions relating to vesting, forfeiture and the effect of termination of employment or service). The
number of shares of JLL. common stock subject to each award of JLL RSUs will be equal to the product of (i) the total
number of shares of HFF common stock covered by the corresponding HFF RSUs immediately prior to the effective
time multiplied by (ii) 0.301. Any HFF RSUs that are required to be settled in connection with the Merger will be
settled immediately prior to the effective time of the Merger and the shares of HFF common stock received (or to be
received) pursuant to such settlement will be treated as shares of HFF common stock outstanding immediately prior to
the effective time, as specified above under =~ Merger Consideration.

HFF Restricted Shares

Each restricted share of HFF common stock that is outstanding immediately prior to the effective time will receive the
same treatment accorded to shares of HFF common stock as specified above under =~ Merger Consideration.

Ownership of JLL After the Merger
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former HFF stockholders would own approximately 88% and 12% of the outstanding shares of JLL. common stock,
respectively, immediately following the closing and, based on the treatment of HFF equity awards and retention
arrangements in connection with the Merger, 87% and 13% of the outstanding shares of JLL. common stock,
respectively, on a fully-diluted basis. The Merger will have no effect on the number of shares of JLL. common stock
owned by existing JLL stockholders.

Share Ownership of HFF s Directors and Executive Officers

At the close of business on the HFF record date, directors and executive officers of HFF and their affiliates owned and
were entitled to vote approximately 1,870,774 shares of HFF common stock, collectively representing [ ]% of the
shares of HFF common stock outstanding on that date. Approval of the merger proposal by HFF stockholders requires
the affirmative vote of the holders of at least a majority of the outstanding shares of HFF common stock entitled to
vote on the merger proposal at the HFF special meeting. On March 18, 2019, all of HFF s directors, executive officers
and certain additional employees entered into Voting Agreements (the Voting Agreements ) with JLL pursuant to
which, among other things and subject to certain exceptions, such persons have agreed to vote or cause to be voted

any shares of HFF common stock of which they are the beneficial or record owner for the merger proposal and against
any competing proposal or other action, proposal or agreement that would reasonably be expected to result in a breach
of the Merger Agreement or prevent, materially delay or adversely affect the consummation of the Merger. The
Voting Agreements terminate upon certain events, including the closing of the Merger and any termination of the
Merger Agreement in accordance with its terms. See the section entitled HFF Voting Agreements beginning on page
124. A form of the Voting Agreement is attached as Annex B to this proxy statement/prospectus.

Recommendation of the HFF Board and Its Reasons for the Merger (see page 63)

After careful consideration, on March 18, 2019, the HFF Board unanimously adopted resolutions (i) approving the
Merger Agreement, the Merger and the other transactions contemplated by the Merger Agreement, (ii) determining
that the terms of the Merger and the other transactions contemplated by the Merger Agreement are in the best interests
of HFF and its stockholders, (iii) directing that the Merger Agreement be submitted to the stockholders of HFF for
adoption, (iv) recommending that HFF s stockholders adopt the Merger Agreement and (v) declaring that the Merger
Agreement is advisable. Accordingly, the HFF Board unanimously recommends that HFF stockholders vote

FOR the merger proposal and FOR the non-binding compensation advisory proposal at the HFF special
meeting.

For a summary of the factors considered by the HFF Board in reaching its decision to adopt the Merger Agreement
and approve the consummation of the transactions contemplated by the Merger Agreement, including the Merger, as
well as the HFF Board s reasons for, and certain risks related to, the Merger, see the section entitled The

Merger Recommendation of the HFF Board and Its Reasons for the Merger beginning on page 63.

JLL Board s Reasons for the Merger (see page 60)

After careful consideration, on March 18, 2019, the board of directors of JLL (the JLL Board ) unanimously adopted
the Merger Agreement and approved the consummation of the transactions contemplated by the Merger Agreement,
including the Merger, upon the terms and subject to the conditions set forth in the Merger Agreement.

For a summary of the factors considered by the JLL Board in reaching its decision to adopt the Merger Agreement and
approve the consummation of the transactions contemplated by the Merger Agreement, including the Merger, as well
as the JLL Board s reasons for, and certain risks related to, the Merger, see the section entitled The Merger The JLL
Board s Reasons for the Merger beginning on page 60.
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Opinion of HFF s Financial Advisor (see page 67)

The HFF Board retained Morgan Stanley & Co. LLC ( Morgan Stanley ) to provide it with financial advisory services
and a financial opinion in connection with the Mergers. As part of this engagement, the HFF Board requested that
Morgan Stanley evaluate the fairness from a financial point of view of the Merger Consideration to be received by the
holders of the HFF common stock pursuant to the Merger Agreement. On March 18, 2019, at a meeting of the HFF
Board, Morgan Stanley rendered to the HFF Board its oral opinion, which was subsequently confirmed in writing by
delivery of a written opinion to the HFF Board, dated March 18, 2019, that, as of such date and based upon and

subject to the various assumptions made, procedures followed, matters considered and qualifications and limitations

on the scope of review undertaken by Morgan Stanley as set forth therein, the Merger Consideration to be received by
the holders of the HFF common stock pursuant to the Merger Agreement was fair from a financial point of view to

such holders of the HFF common stock.

The full text of the written opinion of Morgan Stanley, dated March 18, 2019, is attached to this proxy
statement/prospectus as Annex C and is hereby incorporated by reference into this proxy statement/prospectus
in its entirety. The opinion sets forth, among other things, the various assumptions made, procedures followed,
matters considered and qualifications and limitations on the scope of the review undertaken by Morgan Stanley
in rendering its opinion. The summary of the opinion of Morgan Stanley in this proxy statement/prospectus is
qualified in its entirety by reference to the full text of the opinion. You are encouraged to, and should, read
Morgan Stanley s opinion and the section entitled The Merger Opinion of HFF s Financial Advisor beginning on
page 67 summarizing Morgan Stanley s opinion carefully and in their entirety. Morgan Stanley s opinion was
directed to the HFF Board, in its capacity as such, and addressed only the fairness from a financial point of
view of the Merger Consideration to be received by the holders of the HFF common stock pursuant to the
Merger Agreement, as of the date of the opinion, and does not address any other aspects or implications of the
Mergers. It was not intended to, and does not, constitute advice or a recommendation as to how any
stockholder of HFF should act or vote in connection with any of the transactions contemplated by the Merger
Agreement.

Interests of HFF s Directors and Executive Officers in the Merger (see page 82)

Certain directors and executive officers of HFF have interests in the Merger that are in addition to their interests as
HFF stockholders generally. For executive officers, these interests include, but are not limited to, continued
employment with the combined company and the treatment in the Merger of HFF stock awards held by certain
directors and executive officers, as applicable. Certain executive officers of HFF have also entered into employment
agreements with JLL that are conditioned on completion of the Merger and pursuant to which such executives will
receive certain retention benefits that vest in accordance with a defined vesting schedule following the closing of the
Merger. In addition, one current member of the HFF Board, Deborah McAneny (or, if she is not able or willing to
serve, another individual who, as of the date of the Merger Agreement, is a member of the HFF Board and is mutually
agreed to by JLL and HFF), will become a director of the combined company. The HFF Board was aware of these
interests and considered them, among other matters, in approving the Merger Agreement and in determining to
recommend that HFF stockholders adopt the merger proposal. See the section entitled The Merger Interests of HFF s
Directors and Executive Officers in the Merger beginning on page 82.

Board of Directors of JLL After the Merger (see page 92)
In connection with the Merger, JLL has agreed to take all actions necessary such that, as of the effective time, the JLL

Board will include Deborah McAneny (or, if she is not able or willing to serve, another individual who, as of the date
of the Merger Agreement, is a member of the HFF Board and is mutually agreed to by JLL and HFF). The decision as
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Information about the current JLL and HFF directors and executive officers can be found in the documents listed in
the section entitled Where You Can Find More Information beginning on page 168.

Listing of JLL. Common Stock and Delisting and Deregistration of HFF Common Stock (see page 80)

Application will be made to have the shares of JLL. common stock to be issued in the Merger approved for listing on
the NYSE, subject to official notice of issuance, where JLL common stock currently is traded under the symbol JLL.
If the Merger is completed, HFF common stock will be delisted from the NYSE and will be deregistered under the
Exchange Act. As a result, HFF will no longer be publicly traded or file periodic reports with the SEC.

Appraisal Rights of HFF Stockholders (see page 97)

Under Delaware law, HFF stockholders of record who do not vote in favor of the proposal to adopt the Merger
Agreement and otherwise comply with the requirements set forth in Section 262 (as defined below) will be entitled to
seek appraisal rights and obtain payment in cash for the judicially determined fair value of their shares of HFF
common stock in connection with the Merger, if the Merger is completed. This value could be more than, less than or
the same as the implied value of the Merger Consideration for HFF common stock. The relevant provisions of the
General Corporation Law of the State of Delaware (the DGCL ), are included as Annex D to this proxy
statement/prospectus. We encourage you to read these provisions carefully and in their entirety. Moreover, due to the
complexity of the procedures for exercising the right to seek appraisal, HFF stockholders who are considering
exercising such rights are encouraged to seek the advice of legal counsel. Failure to strictly comply with these
provisions will result in a loss of the right of appraisal.

An executed proxy card that does not contain voting instructions will, unless revoked, be voted in favor of the
proposal to adopt the Merger Agreement. Therefore, a HFF stockholder who submits a proxy and who wishes to
exercise appraisal rights must mark AGAINST or ABSTAIN with respect to the proposal to adopt the Merger
Agreement. HFF stockholders who wish to exercise their appraisal rights and hold shares in the name of a bank,
broker, trust or other nominee must instruct their bank, broker, trust or other nominee to take the steps necessary to
enable them to demand appraisal for their shares.

Conditions to Completion of the Merger (see page 98)

The respective obligations of JLL, Merger Sub, Merger LLC and HFF to effect the Merger are subject to the
satisfaction or waiver of the following conditions at or prior to the closing:

HFF stockholders approving the merger proposal;

the approval for listing on the NYSE, subject to official notice of issuance, of the shares of JLL. common
stock to be issued to HFF stockholders in the Merger;

the expiration or termination of any applicable waiting period (or extensions thereof) under the
Hart-Scott-Rodino Antitrust Improvements Act of 1976 (the HSR Act );
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the receipt of authorizations, consents or approvals required by the Financial Industry Regulatory Authority

( FINRA ), the U.K. Financial Conduct Authority ( FCA ), the Federal Home Loan Mortgage Corporation
( Freddie Mac ), certain state regulatory authorities and, if required and material to HFF and its subsidiaries,
any approvals under any other agency programs in which HFF participates;

the receipt of authorizations, consents, orders, declarations or approvals of, or filings with, or terminations or
expirations of waiting periods imposed by, any governmental entities, the failure of
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which to be obtained or made or occur would have the effect of making the transactions contemplated by the
Merger Agreement illegal or would, individually or in the aggregate, have a material adverse effect (as
described on page 97) with respect to JLL or HFF;

the absence of any temporary restraining order, preliminary or permanent injunction or other order issued by
a court of competent jurisdiction or other legal restraint or prohibition preventing the closing of the Merger
or the Subsequent Merger;

the declaration by the SEC of the effectiveness under the Securities Act of the registration statement on
Form S-4 of which this proxy statement/prospectus forms a part and the absence of any proceedings initiated
or threatened in writing (and not withdrawn) by the SEC for that purpose;

in the case of each party s obligation to effect the Merger, the absence of a material adverse effect with
respect to the other party since the date of the Merger Agreement;

in the case of each party s obligation to effect the Merger, subject to certain materiality exceptions, the
accuracy of the representations and warranties made by the other party, and the receipt of a certificate from
an executive officer of the other party to that effect; and

in the case of each party s obligation to effect the Merger, compliance by the other party in all material
respects with such party s respective covenants under the Merger Agreement, and the receipt of a certificate
from an executive officer of the other party to that effect.
The conditions set forth in the Merger Agreement may be waived by JLL or HFF, in whole or in part, to the extent
permitted by applicable law. For a more detailed discussion of these matters, see the section entitled The Merger
Agreement Conditions to Completion of the Merger beginning on page 98. Early termination of the waiting period
under the HSR Act was granted by the FTC on April 15, 2019.

Regulatory Approvals (see page 78)

JLL and HFF have agreed to use their reasonable best efforts to take, or cause to be taken, all actions and to do, or
cause to be done, all things necessary, proper or advisable under applicable law to consummate the transactions
contemplated by the Merger Agreement, subject to certain limitations. These approvals include the expiration or
termination of the waiting period pursuant to the HSR Act, and receipt of approval from FINRA, FCA and Freddie
Mac. Early termination of the waiting period under the HSR Act was granted by the FTC on April 15, 2019.

Notwithstanding the foregoing, JLL and its affiliates will not be required to take any actions that, individually or in the
aggregate, are materially detrimental to the benefits of the transactions contemplated by the Merger Agreement to JLL.
and its subsidiaries. See the sections entitled The Merger Agreement Conditions to Completion of the Merger and The

Merger Agreement Efforts to Complete the Merger beginning on pages 98 and 105, respectively.

Financing (see page 113)
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JLL currently anticipates borrowing under its available credit facilities to fund a portion of the cash payable in
connection with the Merger Consideration.

Prior to the closing of the Merger or the termination of the Merger Agreement, as the case may be, at JLL s sole
expense, HFF has agreed to use its reasonable best efforts to provide, to cause each of its subsidiaries to use its
reasonable best efforts to provide, and to use its reasonable best efforts to cause its representatives to provide, to JLL
all cooperation reasonably requested by JLL in connection with the arrangement of any financing of JLL or its
subsidiaries undertaken for the purpose of funding the Merger. See the section entitled The Merger

Agreement Financing beginning on page 113.
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HFF Acquisition Proposals (see page 101)

Subject to certain exceptions, the Merger Agreement precludes HFF, its subsidiaries and their respective directors,
officers and other representatives, and certain employees from, among other things, soliciting, initiating or knowingly
encouraging or knowingly inducing or facilitating the making, submission or announcement of any inquiries or the
making of any proposal or offer constituting or related to an HFF acquisition proposal (as described on page 103).
Notwithstanding such restrictions, the Merger Agreement provides that, at any time prior to HFF stockholders

approving the merger proposal, provided that HFF and its subsidiaries have complied with their non-solicitation
restrictions, the HFF Board may, upon receiving an HFF acquisition proposal that did not result from a breach of the
Merger Agreement and determining in good faith (after consultation with HFF s outside legal counsel and outside
financial advisor) that such HFF acquisition proposal constitutes an HFF superior proposal (as described on page 103),
make an HFF adverse recommendation change (as described on page 102) and may cause HFF to terminate the

Merger Agreement and concurrently enter into a binding definitive agreement to effect such HFF superior proposal if
HFF has taken certain actions (as described in the sections entitled The Merger Agreement HFF Acquisition Proposals
and The Merger Agreement Special Meeting of HFF Stockholders; Recommendation of the HFF Board beginning on
pages 101 and 103, respectively).

Termination of the Merger Agreement (see page 116)
Termination by JLL or HFF

The Merger Agreement may be terminated and the Merger and the Subsequent Merger may be abandoned prior to the
effective time, whether before or after receipt of the HFF stockholder approval, by the mutual written consent of JLL
and HFF. Also, either JLL or HFF may terminate the Merger Agreement at any time prior to the effective time if:

any court of competent jurisdiction or other government entity has issued, enacted, promulgated or entered a
judgment, order, injunction, rule or decree, or taken any other action, that restrains, enjoins or otherwise
prohibits or makes illegal the consummation of the Merger, the Subsequent Merger or any of the other
transactions contemplated by the Merger Agreement and such judgment, order, injunction, rule or decree has
become final and nonappealable (provided that the right to terminate the Merger Agreement for this reason
will not be available to any party that has failed to comply with its obligations to contest or defend any
claim, cause of action or proceeding before asserting the right to terminate);

the HFF stockholder approval was not obtained at the HFF stockholder meeting (including any adjournment
or postponement thereof) (provided that HFF may not terminate the Merger Agreement for this reason if
HFF has not complied with its obligations under the Merger Agreement with respect to not soliciting HFF
acquisition proposals and the holding of the HFF stockholder meeting);

the effective time has not occurred on or before December 19, 2019 (or, if extended pursuant to the Merger
Agreement, June 19, 2020) (the outside date ) (provided, that neither JLL nor HFF has the right to terminate
the Merger Agreement for this reason if the failure to consummate the Merger by the outside date results

from the material breach or failure to perform by JLL, Merger Sub or Merger LLC (in the case of

termination by JLL) or HFF (in the case of termination by HFF) of any of its representations, warranties,
covenants or agreements contained in the Merger Agreement). See the section entitled The Merger
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Termination by JLL

JLL may terminate the Merger Agreement as follows:

if HFF breaches or fails to perform in any material respect any of its representations, warranties, covenants
or agreements contained in the Merger Agreement, which breach or failure to perform (i) would give rise to
the failure of the applicable conditions precedent to JLL s obligation to complete the Merger and (ii) cannot
be or has not been cured within the lesser of (A) 15 days after the giving by JLL of written notice to HFF of
such breach or failure to perform (such notice to describe such breach or failure to perform in reasonable
detail) and (B) the number of days remaining until the outside date;

if, prior to obtaining the HFF stockholder approval, the HFF Board or any committee thereof has (i) effected
or permitted an HFF adverse recommendation change (whether or not permitted to do so under the terms of
the Merger Agreement), (ii) adopted, approved, endorsed, declared advisable or recommended to HFF
stockholders an HFF acquisition proposal other than the Merger, (iii) failed to publicly reaffirm the HFF
recommendation within three business days following receipt of a written request by JLL to provide such
reaffirmation after an HFF acquisition proposal has been publicly disclosed or has become publicly known,
(iv) failed to include in this proxy statement/prospectus the HFF recommendation or included in this proxy
statement/prospectus any proposal to vote upon or consider any HFF acquisition proposal other than the
Merger or (v) failed to recommend against a competing tender offer or exchange offer for 10% or more of
the outstanding capital stock of HFF within ten business days after commencement of such offer (including
by taking no position with respect to the acceptance of such tender offer or exchange offer by its
stockholders); or

if HFF materially breaches its obligations with respect to not soliciting HFF acquisition proposals. See the
section entitled The Merger Agreement Termination of the Merger Agreement beginning on page 116.
Termination by HFF

HFF may terminate the Merger Agreement as follows:

if, JLL, Merger Sub or Merger LLC breaches or fails to perform in any material respect any of its respective
representations, warranties, covenants or agreements contained in the Merger Agreement, which breach or
failure to perform (i) would give rise to the failure of the applicable conditions precedent to HFF s obligation
to complete the Merger and (ii) cannot be or has not been cured within the lesser of (A) 15 days after the
giving by HFF of written notice to JLL of such breach or failure to perform (such notice to describe such
breach or failure to perform in reasonable detail) and (B) the number of days remaining until the outside

date; or

if, prior to obtaining the HFF stockholder approval, HFF terminates the Merger Agreement in order to enter
into a definitive agreement to effect an HFF superior proposal, so long as HFF has complied with its
obligations with respect to not soliciting HFF acquisition proposals and enters into such definitive agreement
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concurrently with the termination of the Merger Agreement, and pays the termination fee in accordance with
the procedures and time periods described below. See the section entitled The Merger
Agreement Termination of the Merger Agreement beginning on page 116.

Reimbursement of Fees and Expenses (see page 118)

HFF must pay JLL a termination fee of $54,000,000 if the Merger Agreement is terminated under certain specified
circumstances, including (i) following a failure by HFF to obtain the requisite stockholder approval if an HFF

acquisition proposal was publicly announced prior to the HFF special meeting and HFF enters into a transaction with
respect to an HFF acquisition proposal within 12 months of such termination, (ii) if JLL
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terminates the Merger Agreement following a HFF adverse recommendation change, (iii) if HFF terminates the
Merger Agreement to enter into an HFF superior proposal or (iv) if HFF has committed a material breach of the
restrictions regarding dealing with third parties described in the section entitled The Merger Agreement HFF
Acquisition Proposals beginning on page 101. Notwithstanding the foregoing, if within the first forty-five (45) days
following the execution of the Merger Agreement, a person makes an unsolicited bona fide written HFF acquisition
proposal that, prior to the 45-day anniversary of the signing of the Merger Agreement, was determined to constitute an
HFF superior proposal and prior to such 45-day anniversary, the HFF Board validly delivered to JLL a notice of its
receipt of a HFF superior proposal in accordance with the terms of the Merger Agreement, then, subject to certain
other specified conditions and limitations, HFF must pay to JLL a termination fee of $27,000,000 instead of
$54,000,000.

JLL must pay HFF a termination fee of $75,000,000 if the Merger Agreement is terminated under only the following
circumstances: (i) as a result of a judgment or other legal prohibition or restraint arising under the antitrust laws or
(i1) upon reaching the 9-month anniversary of the Merger Agreement (which may be extended by up to six (6) months
under certain circumstances), and in each case, as of the date of such termination, all of the conditions to the closing
of the Merger have been satisfied or waived other than antitrust-related conditions and those conditions that by their
nature are only capable of being satisfied at the closing of the Merger.

Material U.S. Federal Income Tax Consequences (see page 79)

It is the intention of JLL and HFF that the Merger and the Subsequent Merger, taken together, will qualify as a

reorganization within the meaning of Section 368(a) of the Internal Revenue Code of 1986, as amended (the Code ).
Assuming that the Merger and the Subsequent Merger, taken together, qualify as a reorganization, a holder of HFF
common stock generally will not recognize any gain or loss upon receipt of JLL. common stock in exchange for HFF
common stock in the Merger, but will generally recognize gain (but not loss) with respect to the cash consideration in
an amount equal to the lesser of (i) the amount of cash received by the U.S. holder (other than cash received in lieu of
a fractional share of JLL common stock) and (ii) the amount by which the sum of the amount of such cash and the fair
market value of the JLL common stock received by the U.S. holder exceeds the U.S. holder s tax basis in its HFF
common stock. Additionally, a U.S. holder of HFF common stock that receives cash in lieu of a fractional share of
JLL common stock will generally recognize capital gain or loss with respect to cash received in lieu of a fractional
share of JLL. common stock equal to the difference, if any, between the amount of cash received and the tax basis in
the fractional share.

For further information, please see the section entitled Material U.S. Federal Income Tax Consequences beginning on
page 79.

Accounting Treatment (see page 82)

JLL prepares its financial statements in accordance with accounting principles generally accepted in the United States
of America ( GAAP ). The Merger will be accounted for using the acquisition method of accounting. JLL will be
treated as the acquiror for accounting purposes.

Risk Factors (see page 28)

In evaluating the Merger and the Merger Agreement, you should read carefully this proxy statement/prospectus and
especially consider the factors discussed in the section entitled Risk Factors beginning on page 28.

JLL s Dividend Policy (see page 77)
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19

Table of Contents

53



Edgar Filing: JONES LANG LASALLE INC - Form S-4

Table of Conten

discretion of the JLL Board, which may determine not to declare dividends at all or at a reduced amount. See the
section entitled The Merger JLL s Dividend Policy beginning on page 77.

Comparison of Rights of JLL Stockholders and HFF Stockholders (see page 137)

The rights of the JLL stockholders are governed by JLL s Articles of Restatement, filed with the State Department of
Assessments and Taxation of Maryland on June 24, 2014 (the JLL Charter ), and Third Amended and Restated

Bylaws, effective March 2, 2018 (the JLL Bylaws ), as well as the Maryland General Corporation Law ( MGCL ). The
rights of the HFF stockholders are governed by HFF s Amended and Restated Certificate of Incorporation, dated
November 2, 2006 (the HFF Charter ) and Amended and Restated Bylaws (as amended, the HFF Bylaws ), as well as
the DGCL. Following the closing of the Merger, the rights of the HFF stockholders will be governed by the JLL

Charter and the JLL Bylaws, as well as the MGCL, and the former HFF stockholders will have the same rights as JLL
stockholders. However, because the JLL Charter and JLL Bylaws are different from the HFF Charter and HFF

Bylaws, and the DGCL is different from the MGCL, the rights of HFF stockholders will differ in some respects from

the rights afforded to them prior to the Merger. Certain of these differences are described in detail in the section

entitled Comparison of Rights of JLL Stockholders and HFF Stockholders beginning on page 137.

Expenses (see page 122)
Generally, all fees and expenses incurred in connection with the Merger, the Merger Agreement and the transactions

contemplated by the Merger Agreement will be paid by the party incurring those expenses, subject to the specific
exceptions discussed in this proxy statement/prospectus.
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SELECTED HISTORICAL CONSOLIDATED FINANCIAL DATA OF JLL

The following table presents selected historical consolidated financial data of JLL. The selected historical

consolidated financial data as of December 31, 2018 and 2017, and for the years ended December 31, 2018, 2017 and
2016, have been derived from JLL s audited consolidated financial statements and accompanying notes contained in
JLL s Annual Report on Form 10-K for the year ended December 31, 2018, which is incorporated by reference herein.
The selected historical consolidated financial data as of December 31, 2016, 2015 and 2014, and for the years ended
December 31, 2015 and 2014, have been derived from JLL s audited consolidated financial statements for such years
and accompanying notes, which are not incorporated by reference herein.

The information set forth below is only a summary. You should read the following information together with JLL s
consolidated financial statements and accompanying notes and the sections entitled Management s Discussion and
Analysis of Financial Condition and Results of Operations contained in JLL. s Annual Report on Form 10-K for the
year ended December 31, 2018, which is incorporated by reference herein, and in JLL s other reports filed with the
SEC. The selected historical data presented below has been affected by acquisitions and dispositions, the impact of
adopting new accounting standards, specifically Accounting Standards Codification Topic 606, Revenue from
Contracts with Customers, and by the U.S. tax legislation enacted in December 2017. JLL s historical consolidated
financial information may not be indicative of the future performance of JLL or the combined company.

(in millions, Year Ended December 31,

except per share data) 2018D 2017 2016 2015 2014
Statements of Operations Data

Revenue $16,318.4 14,453.2 12,991.2 5,965.7 5,429.6
Operating income 706.9 545.9 455.7 529.8 465.6
Net income 491.7 279.5 345.9 446.3 388.0
Net income attributable to the Company 484.5 276.4 329.7 438.7 386.0
Net income attributable to common shareholders 484.1 276.0 329.3 438.4 385.7
Diluted earnings per common share $ 1054 6.03 7.23 9.65 8.52
Cash Flow Data

Cash flows provided by (used in):

Operating activities $ 0604.1 798.7 222.6 375.8 498.9
Investing activities (280.4) (170.8) (805.5) (584.6) (188.0)
Financing activities (141.3) (623.5) 636.4 191.6 (203.0)
Other Financial Data

Cash dividends declared per common share $ 0.82 0.72 0.64 0.56 0.48

December 31,

(in millions) 20180 2017 2016 2015 2014
Balance Sheet Data

Cash and cash equivalents $ 4809 268.0 258.5 216.6 250.4
Total assets 10,025.5 19,2544  8,629.9 6,187.1 5,075.3
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Total long-term debt 688.3 752.7 1,267.6 561.1 294.6
Total liabilities 6,291.0 58724 57347 3,457 @ 2,652.8
Total Company shareholders equity 3,691.5 3,340.1 2,863.5 2,688.8 2,386.8

(1) Selected Financial Data as of and for the years ended December 31, 2018 and 2017 and Statements of Operations
Data and Cash Flow Data for the year ended December 31, 2016 is presented in accordance with ASC Topic 606,
Revenue from Contracts with Customers ( ASC 606 ), to align with the presentation required with JLL s full
retrospective method of adoption of ASC 606 on the Consolidated Balance Sheet and Consolidated Statements of
Comprehensive Income included in JLL. s Annual Report on Form 10-K for the year ended December 31, 2018.
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SELECTED HISTORICAL CONSOLIDATED FINANCIAL DATA OF HFF

The following table presents selected historical consolidated financial data of HFF. The selected historical

consolidated financial data as of December 31, 2018 and 2017, and for the years ended December 31, 2018, 2017 and
2016, have been derived from HFF s audited consolidated financial statements and accompanying notes contained in
HFF s Annual Report on Form 10-K for the year ended December 31, 2018, which is incorporated by reference herein.
The selected historical consolidated financial data as of December 31, 2016, 2015 and 2014, and for the years ended
December 31, 2015 and 2014, have been derived from HFF s audited consolidated financial statements for such years
and accompanying notes, which are not incorporated by reference herein.

The information set forth below is only a summary. You should read the following information together with HFF s
consolidated financial statements and accompanying notes and the sections entitled Management s Discussion and
Analysis of Financial Condition and Results of Operations contained in HFF s Annual Report on Form 10-K for the
year ended December 31, 2018, which is incorporated by reference herein, and in HFF s other reports filed with the
SEC. The selected historical data presented below has been affected by acquisitions and dispositions, the impact of
adopting new accounting standards, specifically Accounting Standards Codification Topic 606, Revenue from
Contracts with Customers, and by the U.S. tax legislation enacted in December 2017. HFF s historical consolidated
financial information may not be indicative of the future performance of HFF or the combined company.

(in millions, Year Ended December 31,

except per share data) 2018 2017 2016 2015 2014
Statements of Operations Data

Revenue $662.0 609.5 5174 502.0 4259
Operating income 947 105.3 95.8 107.8 84.8
Net income 116.0 95.0 77.2 84.0 61.3
Diluted earnings per common share $ 2.88 2.39 1.99 2.18 1.61
Cash Flow Data

Cash flows provided by (used in):

Operating activities $1440 1204 79.3 77.7  109.6
Investing activities (30.6) (12.8) 5.3) (5.9) (5.0)
Financing activities (82.1) (66.3) (72.4) (69.9) (73.8)
Other Financial Data

Cash dividends declared per common share $ 1.75 1.57 1.80 1.80 1.83

December 31,

(in millions) 2018 2017 2016 2015 2014

Balance Sheet Data

Cash and cash equivalents $305.6 2728 2356 2339 2321
Total assets 858.1 8922 716.7 7425 604.3
Total long-term debt (excluding current portion) 0.1 0.1 0.3 0.5 0.4
Total liabilities 507.5 605.7 480.1 528.0 417.8
Total Company shareholders equity 350.6  286.5 2366 2145 186.5
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SELECTED UNAUDITED PRO FORMA COMBINED FINANCIAL INFORMATION

The following selected unaudited pro forma combined statement of income data for the year ended December 31,
2018 is presented as if the Merger had occurred on January 1, 2018. The following selected unaudited pro forma
combined balance sheet data as of December 31, 2018 is presented as if the Merger had occurred on December 31,
2018.

The summary selected unaudited pro forma combined financial data is based on the historical financial statements of
JLL and HFF after giving effect to the Merger and the assumptions and adjustments as discussed in the section
entitled Jones Lang LaSalle Incorporated and HFF, Inc. Unaudited Pro Forma Combined Financial Statements
beginning on page 151, including assumptions relating to the allocation of the consideration paid for HFF based on
preliminary estimates of the fair value of the assets acquired and liabilities assumed and may be revised. There can be
no assurance that such revisions will not result in material changes to the information presented. This selected
unaudited pro forma combined financial information is provided for illustrative purposes only and is not necessarily
indicative of what the operating results or financial position of JLL or HFF would have been had the Merger and
related transactions been completed at the beginning of the period or on the date indicated, nor are they necessarily
indicative of any future operating results or financial position. JLL and HFF may have performed differently had they
been combined during the periods presented. The following should be read in connection with the section of this
proxy statement/prospectus entitled Jones Lang LaSalle Incorporated and HFF, Inc. Unaudited Pro Forma Combined
Financial Statements beginning on page 151 and other information included in or incorporated by reference into this
proxy statement/prospectus.

For the
year ended

December 31,
($ in millions, except per share data) 2018
Unaudited Pro Forma Combined Statement of Income Data
Total Revenue $ 16,991.1
Operating income 773.2
Net income attributable to common shareholders 516.5
Net income attributable to common shareholders per share:
Basic $ 10.03
Diluted $ 9.82
Other Financial Data
Dividends per share $ 0.82

December 31,

2018
Unaudited Pro Forma Combined Balance Sheet Data
Cash and cash equivalents $ 725.7
Total assets 12,518.1
Long-term debt 1,635.9
Total Company shareholders equity 4,627.4
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COMPARATIVE HISTORICAL AND UNAUDITED PRO FORMA COMBINED PER SHARE DATA

Presented below are JLL s and HFF s historical per share information as of and for the year ended December 31, 2018,
and pro forma combined per share information as of and for the year ended December 31, 2018. The historical per

share data for JLL and HFF below is derived from the audited consolidated financial statements of each of JLL and
HFF as of and for the year ended December 31, 2018. The unaudited pro forma combined per share information for

the year ended December 31, 2018 is presented as if the Merger had occurred on January 1, 2018. The unaudited pro
forma combined book value per common share is presented as if the Merger had occurred on December 31, 2018.

The unaudited pro forma combined per share information is based on the historical financial statements of JLL and
HFF and certain assumptions and adjustments as discussed in the section entitled Jones Lang LaSalle Incorporated
and HFF, Inc. Unaudited Pro Forma Combined Financial Statements beginning on page 151, including assumptions
relating to the allocation of the consideration paid for HFF based on preliminary estimates of the fair values of the
assets acquired and liabilities assumed and may be revised. There can be no assurance that such revisions will not
result in material changes to the information presented. This unaudited pro forma combined per share information is
provided for illustrative purposes only and is not necessarily indicative of what the operating results or financial
position of JLL or HFF would have been had the Merger and related transactions been completed at the beginning of
the period or on the date indicated, nor are they necessarily indicative of any future operating results or financial
position. JLL and HFF may have performed differently had they been combined during the period presented. The
following should be read in connection with the section of this proxy statement/prospectus entitled Jones Lang
LaSalle Incorporated and HFF, Inc. Unaudited Pro Forma Combined Financial Statements beginning on page 151 and
other information included in or incorporated by reference into this proxy statement/prospectus.

The unaudited pro forma combined per HFF share data set forth below shows the effect of the Merger from the
perspective of an owner of HFF common stock. The information was calculated by multiplying the unaudited pro
forma combined per share data for JLL common stock by the exchange ratio of 0.1505. The exchange ratio does not
include the $24.63 cash portion of the Merger Consideration.

Year ended
December 31,
2018

JLL Historical Data
Basic net income per share $ 10.64
Diluted net income per share $ 10.54
Book value per share() $ 80.95
Cash dividends declared per share $ 0.82
HFF Historical Data
Basic net income per share $ 2.96
Diluted net income per share $ 2.88
Book value per share() $ 8.96
Cash dividends declared per share $ 1.75
Unaudited Pro Forma Combined Data®
Basic net income per share $ 10.03
Diluted net income per share $ 9.82
Book value per share® $ 89.17
Cash dividends declared per share $ 0.82
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Basic net income per share®() $ 1.51
Diluted net income per share®(®) $ 1.49
Book value per share(®)®®) $ 13.42
Cash dividends declared per share $ 0.12
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(1) The historical book value per share is computed by dividing total shareholders equity, excluding noncontrolling
interests, by the total number of shares of common stock outstanding at the end of the period.

(2) Calculated based on the information contained in the section entitled Jones Lang LaSalle Incorporated and HFF,
Inc. Unaudited Pro Forma Combined Financial Statements beginning on page 148.

(3) The pro forma book value per share is computed by dividing total pro forma shareholders equity, excluding
noncontrolling interests, by the total pro forma number of shares of common stock outstanding at the end of the
period.

(4) Amounts calculated by multiplying unaudited pro forma combined per share amounts by the exchange ratio in the
Merger of 0.1505 shares of JLL common stock for each share of HFF common stock. The exchange ratio does
not include the $24.63 cash portion of the Merger Consideration.

(5) The information shows how each share of HFF common stock would have participated in JLL s net income
attributable to common shareholders and book value if the Merger had occurred.
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COMPARATIVE PER SHARE MARKET PRICE DATA AND DIVIDEND INFORMATION

JLL common stock trades on the NYSE under the symbol JLL. HFF common stock trades on the NYSE under the

symbol HF. The table below sets forth, for the periods indicated, cash dividends paid per share of JLL and HFF

common stock.

For the quarterly period ended:
March 31, 2016

June 30, 2016

September 30, 2016
December 31, 2016

For the quarterly period ended:
March 31, 2017

June 30, 2017

September 30, 2017

December 31, 2017

For the quarterly period ended:
March 31, 2018

June 30, 2018

September 30, 2018
December 31, 2018

For the quarterly period ended:
March 31, 2019

June 30, 2019 (through [ ], 2019)

For the quarterly period ended:
March 31, 2016

June 30, 2016

September 30, 2016
December 31, 2016

For the quarterly period ended:
March 31, 2017

June 30, 2017

September 30, 2017

December 31, 2017

For the quarterly period ended:
March 31, 2018

June 30, 2018

September 30, 2018
December 31, 2018

For the quarterly period ended:

Table of Contents

JLL Common Stock

Dividends Paid

@B L L Ph &S LhH L Ph @ L L Ph

&+ &L

HFF Common Stock

0.00
0.31
0.00
0.33

0.00
0.35
0.00
0.37

0.00
0.41
0.00
0.41

0.00
0.00

Dividends Paid

& LH LA L &L L LA

&L PH LA

1.80
0.00
0.00
0.00

1.57
0.00
0.00
0.00

1.75
0.00
0.00
0.00
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March 31, 2019 $ 1.75

June 30, 2019 (through [ ], 2019) $ 0.00
The following table presents the last reported sale price of a share of JLL common stock, as reported on the NYSE,
the last reported sale price of a share of HFF common stock, as reported on the NYSE, and the implied value of the
Merger Consideration for each share of HFF common stock, in each case, on March 18, 2019, the
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day prior to the date of media publications regarding the proposed Merger, and on [ ], 2019, the last trading day prior
to the printing of this proxy statement/prospectus for which it was practicable to include this information.

Implied Per Share
Value of
JLL Common HFF Common Merger
Date Stock Stock Consideration)
March 18, 2019 $ 163.02 $ 46.51 $ 49.16

[ 1,2019 [ 1] [ 1] [ ]

(1) Calculated by multiplying the closing price of a share of JLL common stock on the relevant date by the exchange
ratio of 0.1505 and adding $24.63 in cash. See the section entitled The Merger Agreement Merger Consideration
beginning on page 95.

The market value of the shares of JLL common stock to be issued in exchange for shares of HFF common stock upon

the closing of the Merger will not be known at the time HFF stockholders vote on the merger proposal. The exchange

ratio is fixed and will not be adjusted for changes in the stock prices of either company before the Merger is

completed.

The above table shows the equivalent value of the Merger Consideration per share of HFF common stock at certain
specified dates. Because the market prices of JLL common stock and HFF common stock will likely fluctuate prior to

the Merger, these comparisons may not provide meaningful information to HFF stockholders in determining whether

to approve the merger proposal. HFF stockholders are encouraged to obtain current market quotations for JLL

common stock and HFF common stock and to review carefully the other information contained in this proxy
statement/prospectus or incorporated by reference into this proxy statement/prospectus in considering whether to

approve the proposals before them. See the section entitled Where You Can Find More Information beginning on page
168.

On February 1, 2019, the HFF Board declared a special cash dividend of $1.75 per share of HFF Class A common
stock to stockholders of record on February 11, 2019 and was paid on February 27, 2019. The Merger Agreement
generally prohibits HFF from declaring or paying any dividend or other distribution with respect to HFF common
stock. The Merger Agreement generally prohibits JLL from declaring or paying any dividend or other distribution
with respect to JLL common stock, other than regular semi-annual dividends with record and payment dates in
accordance with JLL s customary dividend schedule. See the section entitled The Merger Agreement Conduct of
Business Pending the Merger beginning on page 107.
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RISK FACTORS

The combined company will be faced with a market environment that cannot be predicted and that involves significant
risks, many of which will be beyond its control. In addition to the other information contained in this proxy
statement/prospectus, you should consider carefully the material risks described below before deciding whether to
vote for the proposals to be considered at the HFF special meeting. You should also read and consider the other
information in this proxy statement/prospectus and the other documents incorporated by reference into this proxy
statement/prospectus, including the matters addressed in the section entitled Cautionary Statement Concerning
Forward-Looking Statements beginning on page 1. See also the section entitled Where You Can Find More
Information beginning on page 168.

Risks Relating to the Merger and the Combined Company

The combined company may not realize all of the anticipated benefits of the transactions contemplated by the
Merger Agreement or such benefits may take longer to realize than expected.

The success of the Merger will depend, in part, on the combined company s ability to realize the anticipated benefits
from combining the businesses of JLL and HFF as further described in the sections entitled The Merger The JLL
Board s Reasons for the Merger and The Merger Recommendation of the HFF Board and Its Reasons for the Merger
beginning on pages 60 and 63, respectively. The combined company s ability to realize the anticipated benefits of the
Merger will depend, to a large extent, on the ability of JLL to integrate the businesses of HFF with JLL. The
combination of two independent companies is a complex, costly and time-consuming process. As a result, the
combined company will be required to devote significant management attention and resources to integrating the
business practices and operations of JLL and HFF. The integration process may disrupt the business of either or both
of the companies and, if implemented ineffectively, could preclude realization of the full benefits expected by JLL and
HFF. The failure of the combined company to meet the challenges involved in integrating successfully the operations
of JLL and HFF or otherwise to realize the anticipated benefits of the transactions could cause an interruption of, or a
loss of momentum in, the activities and business operations of the combined company and could seriously harm its
results of operations. In addition, the overall integration of the two companies may result in material unanticipated
problems, expenses, liabilities, competitive responses, loss of agent relationships and diversion of management s
attention, and may cause the combined company s stock price to decline. The difficulties of combining the operations
of the companies include, among others:

unforeseen expenses or delays associated with the integration or the Merger;

managing a significantly larger companys;

the potential diversion of management focus and resources from other strategic opportunities and from
operational matters, and potential disruption associated with the Merger;

maintaining employee morale and retaining key management and other employees;

Table of Contents 67



Edgar Filing: JONES LANG LASALLE INC - Form S-4

integrating two unique business cultures, which may prove to be incompatible, and determining whether and
how to address possible differences in corporate cultures and management philosophies;

combining the businesses of JLL and HFF in a manner that permits the combined company to achieve the
synergies anticipated to result from the Merger, the failure of which would result in the anticipated benefits
of the Merger not being realized in the time frame currently anticipated or at all;

the possibility of faulty assumptions underlying expectations regarding the integration process;

consolidating corporate and administrative infrastructures and eliminating duplicative operations;

coordinating geographically separate organizations;

unanticipated changes in applicable laws and regulations;

managing tax costs or inefficiencies associated with integrating the operations of the combined company;
and
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making any necessary modifications to internal financial control standards to comply with the
Sarbanes-Oxley Act of 2002 and the rules and regulations promulgated thereunder.
Many of these factors will be outside of the combined company s control and any one of them could result in increased
costs, decreases in the amount of expected revenues and diversion of management s time and energy, which could
materially impact the combined company s business, financial condition and results of operations. In addition, even if
the operations of JLL and HFF are integrated successfully, the combined company may not realize the full benefits of
the transactions, including the synergies, cost savings or growth opportunities that the combined company expects.
These benefits may not be achieved within the anticipated time frame, or at all. As a result, JLL and HFF cannot
assure you that the combination of HFF with JLL will result in the realization of the full benefits anticipated from the
transactions contemplated by the Merger Agreement.

The price of JLL common stock might decline prior to the closing of the Merger, which would decrease the value
of the Merger Consideration to be received by HFF stockholders pursuant to the Merger Agreement. Further, at
the HFF special meeting, HFF stockholders will not know the exact value of JLL common stock that will be issued
pursuant to the Merger Agreement.

The market price of JLL common stock at the time the Merger is completed might increase or decrease significantly
from the price on the date of the Merger Agreement or from the price on the date of the HFF special meeting. On
March 18, 2019, the day prior to the date of media publications regarding the proposed Merger, JLL. common stock
closed at $163.02 per share as reported on the NYSE. From March 19, 2019, through [ ], 2019, the trading price of JLL
common stock ranged from a closing high of $[ ] per share to a closing low of $[ ] per share on the NYSE.

Upon the closing of the Merger, HFF stockholders will be entitled to receive for each share of HFF common stock that
they own, consideration in the form of a combination of JLL common stock and cash. The proportion of the
consideration payable to holders of HFF common stock in JLL common stock is fixed and will not be adjusted for
changes in the stock prices of either company before the Merger is consummated. As a result, any changes in the
market price of JLL. common stock will have a corresponding effect on the market value of the Merger Consideration.
Neither party, however, has a right to terminate the Merger Agreement based upon changes in the market price of JLL
or HFF common stock. HFF stockholders are urged to obtain the latest market quotations for shares of JLL. common
stock prior to submitting their votes or attending the HFF special meeting.

JLL and HFF are working to complete the transactions as promptly as practicable. The parties currently expect that the
Merger will be completed during the third quarter of 2019, subject to the satisfaction or waiver of the conditions to the
closing of the Merger. Because the date when the transactions are completed will be later than the date of the HFF
special meeting, HFF stockholders will not know the exact value of the JLL. common stock that will be issued
pursuant to the Merger Agreement at the time they vote on the merger proposal. As a result, if the market price of JLL
common stock upon the closing of the Merger is lower than the market price on the date of the HFF special meeting,
the market value of the Merger Consideration received by HFF stockholders pursuant to the Merger Agreement will
be lower than the market value of the Merger Consideration at the time of the vote by the HFF stockholders.
Moreover, during the period between the HFF special meeting and the closing of the Merger, events, conditions or
circumstances could arise that could have a material impact or effect on JLL, HFF or the industries in which they
operate.

If the combined company is unable to manage its growth, its business and financial results could suffer.
The combined company s future financial results will depend in part on its ability to profitably manage its core
businesses, including any growth that the combined company may be able to achieve. Over the past several years,

each of JLL and HFF has engaged in the identification of, and competition for, growth and expansion opportunities. In
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recruit, train, retain and effectively manage employees and expand its operations and financial control systems. If the
combined company is unable to manage its businesses effectively and profitably, its business and financial results
could suffer.

Deterioration in JLL s credit profile may increase its costs of borrowing money.

JLL expects to maintain investment grade credit ratings. (Ratings from credit agencies are not recommendations to
buy, sell or hold JLL s securities, and each rating should be evaluated independently of any other rating.) There is no
assurance that JLL will maintain such credit ratings, since credit ratings may be lowered or withdrawn entirely by a
rating agency if, in its judgment, the circumstances warrant. If a rating agency were to downgrade JLL s rating below
investment grade, JLL. s borrowing costs would increase.

To be successful, the combined company must retain and motivate key employees, including those experienced with
post-acquisition integration, and failure to do so could seriously harm the combined company.

The combined company, like each of JLL and HFF, will deliver professional services which, by their nature, require a
significant number of highly-trained personnel. Such personnel are generally mobile and have skill sets which are
often transferable to other organizations. As a result, competition for the professionals employed by JLL and HFF can
be intense, and the attraction, retention and motivation of key personnel is one of the core competencies of a
professional services firm. The success of the combined company following the Merger largely depends on the skills,
experience and continued efforts of management and other key personnel for each of JLL and HFF. As a result, to be
successful, the combined company must retain and motivate executives and other key employees and keep them
focused on the strategies and goals of the combined company, which effort may be adversely affected as a result of the
uncertainty and difficulties with integrating JLL and HFF. Employees of JLL and HFF may experience uncertainty
about their future roles with the combined company until or after strategies for the combined company are announced
or executed. These circumstances may adversely affect the combined company s ability to retain key personnel. Any
management disruption or difficulties in integrating JLL. s and HFF s professionals could result in a loss of clients and
customers or revenues from clients and customers and could significantly affect the combined company s business and
results of operations. Certain key employees of HFF have executed employment agreements with JLL that are
conditioned on completion of the Merger and pursuant to which such executives will receive certain retention benefits
that vest in accordance with a defined schedule following the closing of the Merger. However, such key employees
may choose to terminate their employment with the combined company at any time and, moreover, key employees

will continue to be at-will employees following the Merger and there is no assurance that these individuals will remain
with the combined company. If these personnel were to leave, the combined company may experience increased
difficulty in generating business opportunities and revenue, managing the ongoing business operations and integrating
the businesses and may not be able to adequately replace such personnel, which could have a material adverse effect
on the combined company s overall business, results of operations and financial condition. Additionally, the combined
company s failure to retain key employees will result in the roles and responsibilities of such managers and employees
to be filled either by existing or new personnel, which may require the combined company to devote time and
resources to identifying, hiring and integrating replacements for the departed managers and employees that could
otherwise be used to integrate the businesses of JLL and HFF or otherwise pursue business opportunities. If any key
personnel of JLL or HFF were to join an existing competitor or form a competing company, some clients could

choose to use the services of that competitor instead of the services of the combined company. There can be no
assurance that the combined company will be able to retain and motivate its employees in the same manner as JLL

and HFF.

Integration of HFF s operations with JLL s operations may impair the combined company s ability to achieve the
expected benefits of the Merger.
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operations to integrate HFF s operations with those of JLL. In addition, JLL expects that the Merger
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could affect each of the companies existing client relationships or its ability to enter into new client relationships. Any
changes that JLL makes to each of the companies operations, could disrupt their businesses and client relationships
and could materially and adversely affect the combined company s ability to achieve the expected benefits of the
transaction and its business and results of operations.

JLL and HFF may be targets of securities class action and derivative lawsuits which could result in substantial
costs and may delay or prevent the Merger from being completed.

Securities class action lawsuits and derivative lawsuits are often brought against public companies that have entered
into merger agreements. Even if the lawsuits are without merit, defending against these claims can result in substantial
costs and divert management time and resources. An adverse judgment could result in monetary damages, which

could have a negative impact on JLL. s and HFF s respective liquidity and financial condition. Additionally, if a
plaintiff is successful in obtaining an injunction prohibiting the closing, then that injunction may delay or prevent the
Merger from being consummated, which may adversely affect JLL s and HFF s respective business, financial position
and results of operation. Currently, neither JLL nor HFF is aware of any securities class action lawsuits or derivative
lawsuits having been filed in connection with the Merger.

The Merger is subject to a number of conditions to the obligations of both HFF and JLL to complete the Merger,
which, if not fulfilled, or not fulfilled in a timely manner, may result in termination of the Merger Agreement.

The respective obligations of JLL, Merger Sub, Merger LLC and HFF to effect the Merger are subject to the
satisfaction or waiver of the following conditions at or prior to the closing:

HFF stockholders approving the merger proposal;

the approval for listing on the NYSE, subject to official notice of issuance, of the shares of JLL. common
stock to be issued to HFF stockholders in the Merger;

the expiration or termination of any applicable waiting period (or extensions thereof) under the HSR Act;

the receipt of authorizations, consents or approvals required by FINRA, the FCA, Freddie Mac, certain state
regulatory authorities and, if required and material to HFF and its subsidiaries, any approvals under any
other agency programs in which HFF participates;

the receipt of authorizations, consents, orders, declarations or approvals of, or filings with, or terminations or
expirations of waiting periods imposed by, any governmental entities, the failure of which to be obtained or
made or occur would have the effect of making the transactions contemplated by the Merger Agreement
illegal or would, individually or in the aggregate, have a material adverse effect (as described on page 97)
with respect to JLL or HFF;
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the absence of any temporary restraining order, preliminary or permanent injunction or other order issued by
a court of competent jurisdiction or other legal restraint or prohibition preventing the closing of the Merger
or the Subsequent Merger;

the declaration by the SEC of the effectiveness under the Securities Act of the registration statement on
Form S-4 of which this proxy statement/prospectus forms a part and the absence of any proceedings initiated
or threatened in writing (and not withdrawn) by the SEC for that purpose;

in the case of each party s obligation to effect the Merger, the absence of a material adverse effect with
respect to the other party since the date of the Merger Agreement;

in the case of each party s obligation to effect the Merger, subject to certain materiality exceptions, the
accuracy of the representations and warranties made by the other party, and the receipt of a certificate from
an executive officer of the other party to that effect; and
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in the case of each party s obligation to effect the Merger, compliance by the other party in all material

respects with such party s respective covenants under the Merger Agreement, and the receipt of a certificate

from an executive officer of the other party to that effect.
The conditions set forth in the Merger Agreement may be waived by JLL or HFF, in whole or in part, to the extent
permitted by applicable law. For a more detailed discussion of these matters, see the section entitled The Merger
Agreement Conditions to Completion of the Merger beginning on page 98. Although JLL and HFF have agreed to use
their reasonable best efforts to take, or cause to be taken, all actions and to do, or cause to be done, all things
necessary, proper or advisable under applicable law to consummate the transactions contemplated by the Merger
Agreement, subject to certain limitations, these and other conditions to the closing of the Merger may fail to be
satisfied. In addition, satisfying the conditions to and the closing of the Merger may take longer and could cost more
than JLL and HFF expect. Neither JLL nor HFF can predict whether and when these other conditions will be satisfied.
Furthermore, the requirements for obtaining the required clearances and approvals could delay the closing of the
Merger for a significant period of time or prevent them from occurring. Any delay in completing the Merger may
adversely affect the benefits that JLL expects to achieve if the Merger and the integration of the companies respective
businesses are not completed within the expected timeframe.

Regulatory approvals may not be received, may take longer than expected or may impose conditions that are not
presently anticipated or that cannot be met.

Before the transactions contemplated by the Merger Agreement, including the Merger, may be completed, various
clearances, approvals and declarations of non-disapproval must be obtained from certain regulatory and governmental
authorities as described in the section entitled The Merger Regulatory Approvals beginning on page 78. These
regulatory and governmental entities may impose conditions on the granting of such approvals. Such conditions and
the process of obtaining regulatory approvals could have the effect of delaying the closing of the Merger or of
imposing additional costs or limitations on the combined company following the Merger. The regulatory approvals
may not be received at all, may not be received in a timely fashion and may contain conditions on the closing of the
Merger. JLL and its affiliates will not be obligated to take any actions that are materially detrimental to the benefits of
the transactions contemplated by the Merger Agreement to JLL and its subsidiaries. In addition, the respective
obligations of each of JLL, Merger Sub, Merger LLC and HFF to complete the Merger are conditioned on the receipt
of certain regulatory approvals or waiver by the other party of such condition.

At any time before or after consummation of the Merger, notwithstanding the termination of the waiting period under

the HSR Act, the U.S. Department of Justice ( DOJ ) or the Federal Trade Commission ( FTC ), or any state, could take
such action under the antitrust laws as each deems necessary or desirable in the public interest, including seeking to

enjoin the completion of the Merger or seeking divestiture of substantial assets of JLL or HFF. Private parties also

may seek to take legal action under the antitrust laws under certain circumstances.

There can be no assurance that the DOJ, the FT'C or any other governmental entity or any private party will not
attempt to challenge the Merger on antitrust or competition grounds, and, if such a challenge were attempted, there
can be no assurance as to its result.

Certain directors and executive officers of HFF have interests in the Merger that are different from, or in addition
to, the interests of HFF stockholders.

Certain directors and executive officers of HFF have interests in the Merger that are in addition to their interests as
HFF stockholders generally. For executive officers, these interests include, but are not limited to, continued
employment with the combined company and the treatment in the Merger of HFF stock awards held by certain
directors and executive officers, as applicable. Certain executive officers of HFF have also entered into employment
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following the closing of the Merger. In addition, one current member of the HFF Board, Deborah McAneny (or, if she
is not able or willing to serve, another individual who, as of the date of the Merger Agreement, is a member of the

HFF Board and is mutually agreed to by JLL and HFF), will become a director of the combined company, subject to
the approval of the Nominating and Governance Committee of the JLL Board. The HFF Board was aware of these
interests and considered them, among other matters, in approving the Merger Agreement and in determining to
recommend that HFF stockholders adopt the merger proposal. See the section entitled The Merger Interests of HFF s
Directors and Executive Officers in the Merger beginning on page 82.

The combined company will record goodwill and intangible assets that could become impaired and adversely affect
its results of operations and financial condition.

Accounting standards in the United States require that one party to the Merger be identified as the acquirer. In
accordance with these standards, the Merger will be accounted for as an acquisition of HFF by JLL and will follow the
acquisition method of accounting for business combinations. The assets and liabilities of HFF will be consolidated
with those of JLL and initially reported at their respective acquisition date fair values. The excess of the purchase
price over the fair values of HFF s assets and liabilities will be recorded as goodwill. The unaudited pro forma
combined balance sheet as of December 31, 2018 reflects $1,433.4 million of goodwill and $281.4 million of
intangible assets resulting from the Merger, which are based on JLL management s preliminary fair value estimates
and are subject to change, including due to fluctuations in the market value of JLL. common stock and other purchase
price accounting considerations.

The combined company will be required to assess goodwill and intangible assets for impairment at least annually. In
the future the combined company may record charges against earnings resulting from impairment. Any determination
requiring the write off of a significant portion of the combined company s goodwill or other intangible assets could
adversely affect the combined company s results of operations and financial condition.

The market price of the common stock of the combined company may be affected by factors different from those
affecting the market price for shares of HFF common stock or for shares of JLL common stock.

Upon the closing of the Merger, holders of HFF common stock will become holders of JLL. common stock. JLL s
business differs from that of HFF, and the business of the combined company will differ from that of JLL.
Accordingly, the results of operations for the combined company will be affected by factors different from those
currently affecting the results of operations of HFF and may be affected by factors different from those currently
affecting the results of operations of JLL. For a discussion of the businesses of JLL and of certain factors to consider
in connection with those businesses, see the section entitled Information About JLL, Merger Sub and Merger LLC
beginning on page 129 and the documents incorporated by reference in this proxy statement/prospectus and referred to
in the section entitled Where You Can Find More Information beginning on page 168. For a discussion of the
businesses of HFF and of certain factors to consider in connection with those businesses, see the section entitled
Information About HFF beginning on page 130. See also the section entitled Summary Comparative Per Share Market
Price Data and Dividend Information beginning on page 26 for additional information on the market value of shares of
JLL common stock and HFF common stock.

The issuance of shares of JLL. common stock to HFF stockholders pursuant to the Merger Agreement will reduce the
percentage ownership interests of JLL. s pre-existing stockholders. Based on the number of shares of JLL. common
stock and HFF common stock outstanding on [ ], 2019, the record date for HFF s special meeting of stockholders, upon
the closing, pre-existing JLL stockholders and former HFF stockholders would own approximately 88% and 12% of

the outstanding shares of JLL common stock, respectively, immediately following the closing. The Merger will have

no effect on the number of shares of JLL. common stock owned by existing JLL stockholders. The issuance of
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percentage interests of current JLL stockholders in earnings, voting, liquidation value and book and market value.
Also, HFF stockholders currently have the right to vote for HFF s directors and on other matters affecting HFF. At the
closing of the Merger, each HFF stockholder that
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receives shares of JLL common stock and is not already a stockholder of JLL will become a stockholder of JLL with a

percentage ownership that will be significantly smaller than such stockholder s percentage ownership of HFF prior to

the Merger. As a result of this reduced ownership percentage, upon closing of the Merger, each former HFF

stockholder will generally have less voting power in JLL than they now have in HFF. See the section entitled
Summary Ownership of JLL After the Merger beginning on page 12.

The opinion of HFF s financial advisor will not reflect changes in circumstances between the original signing of
the Merger Agreement on March 18, 2019 and the closing of the Merger.

HFF received an opinion from its financial advisor as of March 18, 2019 and does not expect to receive an updated
fairness opinion prior to the closing of the Merger. Changes in the operations and prospects of JLL or HFF, general
market and economic conditions and other factors that may be beyond the control of JLL or HFF, and on which HFF s
financial advisor s opinion was based, may significantly alter the value of JLL or the prices of the shares of HFF s
common stock or JLL common stock by the time the Merger is completed. The opinion of HFF s financial advisor
does not speak as of the time the Merger will be completed or as of any date other than the date of such opinion.
Because HFF s financial advisor will not be updating its opinion, which was issued in connection with the signing of
the Merger Agreement, the opinion will not address the fairness of the Merger Consideration from a financial point of
view at the time the Merger is completed. The HFF Board s recommendation that HFF stockholders vote FOR the
merger proposal, however, is current as of the date of this proxy statement/prospectus. For a description of the opinion
that HFF received from its financial advisor, please refer to the section entitled The Merger Opinion of HFF s Financial
Advisor beginning on page 67.

The Merger Agreement contains provisions that may discourage other companies from trying to acquire HFF for
greater Merger Consideration.

The Merger Agreement contains provisions that may discourage a third party from submitting a business combination
proposal to HFF, both during the pendency of the Merger with JLL as well as afterward should the Merger with JLL
not be consummated, that might result in greater value to HFF stockholders than the Merger with JLL. These Merger
Agreement provisions include a general prohibition on HFF from soliciting, or, subject to certain exceptions, entering
into discussions with any third party regarding any acquisition proposal or offers for competing transactions. In
addition, HFF may be required to pay JLL a termination fee in certain circumstances involving acquisition proposals
for competing transactions. For further information, please see the sections entitled The Merger Agreement HFF
Acquisition Proposals, = The Merger Agreement Termination of the Merger Agreement and The Merger
Agreement Reimbursement of Fees and Expenses beginning on pages 101, 116 and 118, respectively.

Failure to complete the Merger could negatively impact the stock prices and future businesses and financial results
of HFF.

If the Merger is not completed, the ongoing businesses of HFF may be adversely affected and HFF will be subject to
several risks and consequences, including the following:

HFF may be required, under certain circumstances, to pay JLL a termination fee of $54,000,000 or
$27,000,000;
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HFF will be required to pay certain costs relating to the Merger, whether or not the Merger is completed,
such as such as legal, accounting and other costs incurred in connection with the Merger;

under the Merger Agreement, HFF is subject to certain restrictions on the conduct of its business prior to
completing the Merger that may adversely affect its ability to execute certain of its business strategies; and

matters relating to the Merger may require substantial time and resources by HFF, including time and
resources devoted to planning integration activities, which could otherwise have been devoted to other
opportunities that may have been beneficial to HFF as an independent company.
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In addition, if the Merger is not completed, HFF may experience negative reactions from the financial markets and
from its employees and business partners. HFF also could be subject to litigation related to any failure to complete the
Merger or to enforcement proceedings commenced against HFF to perform its obligations under the Merger
Agreement. If the Merger is not completed, HFF cannot assure its stockholders that the risks described above will not
materialize and will not materially adversely affect the business, financial results and stock price of HFF.

The closing of the Merger may trigger change in control or other provisions in certain agreements to which HFF is
a party.

The closing of the Merger may trigger change in control or other provisions in certain agreements to which HFF is a
party. If JLL and HFF are unable to negotiate waivers of those provisions, the counterparties may exercise their rights
and remedies under the agreements, potentially terminating the agreements or seeking monetary damages. Even if JLL
and HFF are able to negotiate waivers, the counterparties may require a fee for such waivers or seek to renegotiate the
agreements on terms less favorable to HFF.

The shares of JLL common stock to be received by HFF stockholders as a result of the Merger will have different
rights than shares of HFF common stock.

Following the closing of the Merger, HFF stockholders will become JLL stockholders and their rights will be

governed by the JLL Charter, the JLL Bylaws and the MGCL. The rights associated with JLL common stock are
different from the rights associated with HFF common stock. See the section entitled Comparison of Rights of JLL
Stockholders and HFF Stockholders beginning on page 137 for a discussion of the different rights associated with JLL
common stock and HFF common stock.

JLL and HFF will incur significant transaction and integration costs in connection with the Merger.

JLL and HFF expect to incur a number of costs associated with completing the Merger and integrating the operations
of the two companies. The substantial majority of these costs will consist of transaction costs related to the Merger,
including costs to compensate financial advisors for their services, facilities and systems consolidation and integration
costs and employment-related costs. Additional unanticipated costs may be incurred in the integration of the
businesses of JLL and HFF. Although JLL and HFF expect that the elimination of redundant costs, as well as the
realization of other efficiencies related to the integration of the businesses, will offset incremental transaction and
Merger-related costs over time, this net benefit may not be achieved in the near term, or at all.

The announcement and pendency of the Merger may adversely affect JLL s and HFF s business, financial
condition and results of operations.

The announcement and pendency of the business combination may cause disruptions and create uncertainty
surrounding JLL s and HFF s business, which could negatively affect certain relationships with employees and business
partners, regardless of whether the Merger is consummated.

The unaudited pro forma combined financial information included in this proxy statement/prospectus is based on a
number of preliminary estimates and assumptions and the actual results of operations and financial position of the
combined company after the Merger may differ materially.

The unaudited pro forma combined financial information in this proxy statement/prospectus is based on the historical

financial statements of JLL and HFF after giving effect to the Merger and the assumptions and adjustments as
discussed in the section entitled Jones Lang LaSalle Incorporated and HFF, Inc. Unaudited Pro Forma Combined
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for HFF based on preliminary estimates of the fair value of the assets
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acquired and liabilities assumed and may be revised. The purchase price allocation reflected is preliminary, and final
allocation of the purchase price will be based upon the actual purchase price and the acquisition date fair value of the
assets acquired and liabilities assumed in the Merger. Accordingly, the final acquisition accounting adjustments may
differ materially from the pro forma adjustments reflected in this document. There can be no assurance that such
revisions will not result in material changes to the information presented. The unaudited pro forma combined financial
information of the combined companies contained in this proxy statement/prospectus involves risks, uncertainties and
assumptions and is not a guarantee of future performance.

The unaudited prospective financial information of HFF contained in this proxy statement/prospectus involves risks,
uncertainties and assumptions and is not a guarantee of future performance. The assumptions used in preparing the
unaudited prospective financial information may not prove to be accurate, and other factors may affect the combined
company s financial condition or results of operations following the proposed transactions contemplated by the Merger
Agreement. Neither JLL nor HFF can provide any assurance that the results indicated in HFF s unaudited prospective
financial information will be realized or that HFF s future financial results will not materially vary from the unaudited
prospective financial information. See the section entitled Certain Unaudited Prospective Financial Information
beginning on page 164.

JLL currently anticipates that the Merger will be accretive to adjusted diluted earnings per share in the first year
following the completion of the Merger. This expectation is based on preliminary estimates, which may materially
change. The combined company could also encounter additional transaction and integration-related costs or other
factors such as the failure to realize all of the benefits anticipated in the Merger. All of these factors could cause
dilution to the combined company s adjusted diluted earnings per share or decrease or delay the expected accretive
effect of the Merger and cause a decrease in the price of the combined company s common stock.

Risks Relating to JLL

JLL is, and will continue to be, subject to the risks described in Part I, Item 1A in JLL s Annual Report on Form 10-K
for the year ended December 31, 2018, as filed with the SEC and incorporated by reference into this proxy
statement/prospectus. See the section entitled Where You Can Find More Information beginning on page 168.

Risks Relating to HFF

HFF is, and will continue to be, subject to the risks described in Part I, Item 1A in HFF s Annual Report on Form 10-K

for the year ended December 31, 2018, as filed with the SEC and incorporated by reference into this proxy
statement/prospectus. See the section entitled Where You Can Find More Information beginning on page 168.
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THE HFF SPECIAL MEETING
General

The HFF Board is furnishing this proxy statement/prospectus to solicit proxies to be voted at HFF s special meeting.
The proxy statement/prospectus summary below highlights information contained elsewhere in this proxy
statement/prospectus. Please read the entire proxy statement/prospectus carefully before voting as it provides HFF
stockholders with important information they need to know to be able to vote, or instruct their bank, broker, trust or
other nominee to vote, at the HFF special meeting.

Special Meeting of HFF Stockholders

Date: [ ].

Time: [8:00 a.m.] Eastern Daylight Time

Location: [ ]

Voting Matters and Board Recommendations

1. To consider and vote upon the merger proposal; and

2. To consider and vote upon the non-binding compensation advisory proposal.

Pursuant to the HFF Bylaws, the business to be transacted at the HFF special meeting shall be limited to the proposals
set forth in the notice to the HFF stockholders provided with this proxy statement/prospectus.

Recommendation of the HFF Board

After careful consideration, on March 18, 2019, the HFF Board unanimously adopted resolutions (i) approving the
Merger Agreement, the Merger and the other transactions contemplated by the Merger Agreement, (ii) determining
that the terms of the Merger and the other transactions contemplated by the Merger Agreement are in the best interests
of HFF and its stockholders, (iii) directing that the Merger Agreement be submitted to the stockholders of HFF for
adoption, (iv) recommending that HFF s stockholders adopt the Merger Agreement and (v) declaring that the Merger
Agreement is advisable. Accordingly, the HFF Board unanimously recommends that HFF stockholders vote

FOR the merger proposal and FOR the non-binding compensation advisory proposal at the HFF special
meeting.

For a summary of the factors considered by the HFF Board in reaching its decision to approve the Merger Agreement
and the transactions contemplated thereby, as well as the HFF Board s reasons for approving, and certain risks related
to, the Merger, see the section entitled The Merger Recommendation of the HFF Board and Its Reasons for the Merger
beginning on page 63.

Record Date; Outstanding Shares; Shares Entitled to Vote
Only holders of HFF common stock at the close of business on [ ], 2019 (the HFF record date ), will be entitled to

notice of, and to vote at, the HFF special meeting. At the close of business on the HFF record date, there were [ ]
shares of HFF common stock issued and outstanding. Accordingly, [ ] shares of HFF common stock are eligible to be
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voted at the HFF special meeting. Each holder of HFF common stock is entitled to one vote for each share of HFF
common stock owned as of the HFF record date.

A list of HFF s registered stockholders as of the close of business on [ ], 2019 will be available for inspection at the
HFF special meeting and for a period of ten (10) days prior to [ ], 2019 during ordinary business hours at HFF s
executive offices located at One Victory Park, 2323 Victory Avenue, Suite 1200, Dallas, Texas 75219.
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The holders of a majority in voting power of all of the shares of HFF common stock issued and outstanding and
entitled to vote at the HFF special meeting, present in person or represented by proxy, shall constitute a quorum for
the HFF special meeting. A quorum must be present before a vote can be taken on (i) the merger proposal and (ii) the
non-binding compensation advisory proposal.

Approval of the merger proposal. Approval of the merger proposal requires the affirmative vote of the holders of at
least a majority of the outstanding shares of HFF common stock entitled to vote on the merger proposal at the HFF
special meeting. Accordingly, an HFF stockholder s abstention from voting, the failure of an HFF stockholder who
holds his or her shares in street name through a bank, broker, trust or other nominee holder of record to give voting
instructions to that bank, broker, trust or other nominee holder of record, or any other failure of an HFF stockholder to
vote will have the same effect as a vote  AGAINST this proposal.

Approval of the non-binding compensation advisory proposal. Approval of the non-binding compensation advisory
proposal requires the affirmative vote of the holders of a majority of those shares of HFF common stock present in
person or by proxy at the HFF special meeting and entitled to vote thereon, provided that a quorum is present.
Accordingly, an HFF stockholder s abstention from voting will have the same effect as a vote  AGAINST this
proposal, while the failure of an HFF stockholder who holds his or her shares in street name through a bank, broker,
trust or other nominee holder of record to give voting instructions to that bank, broker, trust or other nominee holder
of record, or any other failure of an HFF stockholder to vote will have no effect on the approval of the non-binding
compensation advisory proposal.

Voting by HFF s Directors and Executive Officers

As of the HFF record date for the HFF special meeting, the directors and executive officers of HFF as a group owned
and were entitled to vote approximately 1,870,774 shares of HFF common stock, or approximately [ ]% of the issued
and outstanding shares of HFF common stock on that date. On March 18, 2019, all of HFF s directors, executive
officers and certain additional employees entered into Voting Agreements with JLL pursuant to which, among other
things and subject to certain exceptions, such persons have agreed to vote or cause to be voted any shares of HFF
common stock of which they are the beneficial or record owner for the merger proposal and against any competing
proposal or other action, proposal or agreement that would reasonably be expected to result in a breach of the Merger
Agreement or prevent, materially delay or adversely affect the consummation of the Merger.

Accordingly, HFF currently expects that each of its directors and executive officers entitled to vote at the HFF special
meeting will vote their shares of HFF common stock FOR the merger proposal and FOR the non-binding
compensation advisory proposal.

Voting; Proxies; Revocation

Holders of HFF common stock as of the HFF record date may vote by proxy or in person at the HFF special meeting.
Votes cast by proxy or in person at the HFF special meeting will be tabulated and certified by American Stock
Transfer & Trust Company, which will be certified by an inspector of election for the HFF special meeting.

Voting in Person

HFF stockholders who plan to attend the HFF special meeting and who own shares of HFF common stock in their
own name on the HFF record date may vote in person at the HFF special meeting by written ballot or by delivering a
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evidence at the HFF special meeting from the institution holding such shares indicating that such HFF stockholder

was the beneficial owner of the shares held in street name on the HFF record date and is authorized to vote such shares

in person. This written evidence is generally called a Legal Proxy and should be submitted to HFF s Secretary, Nancy
O. Goodson, prior to the commencement of the HFF special meeting.

Voting by Proxy

The vote of each HFF stockholder is very important. Accordingly, holders of HFF common stock as of the HFF record
date should vote by proxy by:

completing, signing, dating and returning the enclosed proxy card in the accompanying pre-addressed
postage-paid envelope;

calling the toll-free number specified on the enclosed proxy card and following the recorded instructions to
vote at any time prior to 11:59 p.m., Eastern Daylight Time, on the last business day preceding the HFF
special meeting; or

accessing the proxy voting website identified on the enclosed proxy card and following the instructions to
vote at any time prior to 11:59 p.m., Eastern Daylight Time, on the last business day preceding the HFF
special meeting.
HFF stockholders should submit their proxy even if they plan to attend the HFF special meeting. HFF stockholders
can change their vote at the HFF special meeting. Voting instructions are included on the enclosed proxy card. If an
HFF stockholder properly submits a proxy to HFF in time to vote, one of the individuals named as a proxy in such
HFF stockholder s proxy will vote the shares as such HFF stockholder has directed.

The method of voting by proxy differs for shares held as a record holder and shares held in  street name. If an HFF
stockholder holds shares of HFF common stock in street name, the HFF stockholder will receive instructions from
such stockholder s bank, broker, trust or other nominee that the HFF stockholder must follow in order to vote such
stockholder s shares. Such bank, broker, trust or other nominee may allow such HFF stockholder to deliver voting
instructions over the Internet, by telephone or by mail.

Unless HFF stockholders give their banks, brokers, trusts or other nominee holders of record instructions on how to

vote their shares of HFF common stock, their banks, brokers, trusts and other nominees will not be able to vote their
shares on either of the proposals at the HFF special meeting.

All properly executed proxies that are received prior to the HFF special meeting and that are not revoked will

be voted at the HFF special meeting according to the instructions indicated on the proxies or, if no instructions

are indicated, they will be voted FOR the merger proposal and FOR the non-binding compensation advisory.

Revocation of Proxy

An HFF stockholder may revoke a proxy or change the voting instructions by taking any of the following actions:
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delivering a signed written notice of revocation to HFF s Corporate Secretary at:
HFF, Inc.

2323 Victory Avenue, Suite 1200
Dallas, Texas 75219

Attention: Corporate Secretary

calling the toll-free telephone number, or accessing the proxy voting website, identified on the proxy card
and re-voting any time prior to 11:59 p.m., Eastern Daylight Time, on the last business day preceding the
HFF special meeting; or

attending the HFF special meeting and voting in person, although your attendance alone will not revoke your
proxy.
If an HFF stockholder s shares are held in street name, such stockholder should contact the institution holding such
stockholder s shares to determine the procedures, if any, for revoking or changing such stockholder s voting
1nstructions.

Broker Non-Votes

Under applicable stock exchange rules, the merger proposal and the non-binding compensation advisory proposal are
both non-routine matters, so there can be no broker non-votes at the HFF special meeting. A broker non-vote occurs
when shares held by a bank, broker, trust or other nominee holder of record are represented at a meeting, but the bank,
broker, trust or other nominee holder of record has not received voting instructions from the beneficial owner and does
not have the discretion to direct the voting of the shares on a particular proposal. Accordingly, shares of HFF common
stock held in street name by a bank, broker, trust or other nominee holder of record will NOT be voted by such bank,
broker, trust or other nominee holder of record on any of the proposals, and such shares will NOT be counted in
determining the presence of a quorum at the HFF special meeting, unless the holder of such shares has properly
instructed such bank, broker, trust or other nominee holder of record how to vote.

The failure of an HFF stockholder to vote or to instruct such stockholder s bank, broker, or other nominee holder of
record to vote if such stockholder s shares are held in street name will have the same effect as a vote  AGAINST the
merger proposal, but not affect the results of the non-binding compensation advisory proposal.

Proxy Solicitation

HFF has retained the services of D.F. King & Co., Inc. ( DF King ) to aid in the solicitation of proxies and will pay DF
King a base fee of $12,500 for these services, plus its related costs and expenses. HFF will bear the total expense of
soliciting proxies from HFF stockholders, except that HFF and JLL have each agreed to share equally all expenses
incurred in connection with the filing, printing and mailing of this proxy statement/prospectus. In addition to the
amounts paid to DF King and the amounts paid for the solicitation of proxies by mail, HFF will reimburse banks,
brokerage firms and others for their expenses in forwarding proxy solicitation materials. In addition to the mailing of
this proxy statement/prospectus, additional proxy solicitation may be made by telephone or other direct

communication with certain stockholders or their representatives by HFF s directors, officers and employees, who will

Table of Contents 90



Edgar Filing: JONES LANG LASALLE INC - Form S-4

receive no additional compensation for such solicitation.
Householding

Any HFF stockholder that shares an address with another HFF stockholder and received multiple copies of this proxy
statement/prospectus may contact HFF as described above and request that a single copy be sent to the stockholder s
address for future deliveries of HFF communications. This is commonly referred to as householding. If an HFF
stockholder s proxy statement/prospectus was householded but such stockholder prefers to receive separate copies of
the proxy statement/prospectus, additional copies may be requested by contacting HFF s Secretary to request

additional copies.
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Other Business; Adjournments

No business other than the merger proposal and the non-binding compensation advisory proposal shall be conducted
at the HFF special meeting.

Even if a quorum is not present at the HFF special meeting, the chairman of the HFF special meeting or the HFF
stockholders present at the HFF special meeting may adjourn the meeting to another place, date or time. Pursuant to
the Merger Agreement, HFF has the right to postpone or adjourn the HFF special meeting (A) by not more than thirty
(30) days in the aggregate (1) for the absence of a quorum, (2) to allow reasonable additional time to solicit additional
proxies to the extent that at such time HFF has not received a number of proxies that it reasonably believes sufficient
to obtain stockholder approval of the merger proposal at the HFF special meeting, or (3) to the extent required by
applicable law, or (B) with the written consent of JLL.

Assistance
If an HFF stockholder needs assistance in completing such stockholder s proxy card or has questions regarding the

HFF special meeting, such stockholder should contact DF King, which is assisting HFF with the solicitation of
proxies, at (800) 967-4617.
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HFF PROPOSAL 1: ADOPTION OF THE MERGER AGREEMENT

As discussed elsewhere in this proxy statement/prospectus, holders of shares of HFF common stock will consider and
vote on a proposal to adopt the Merger Agreement (the merger proposal ). The approval by such stockholders of this
proposal is required under Delaware law and is a condition to the closing of the Merger. HFF stockholders should read
carefully this proxy statement/prospectus in its entirety for more detailed information concerning the Merger
Agreement and the Merger. In particular, such stockholders should read in its entirety the Merger Agreement, which is
attached as Annex A to this proxy statement/prospectus as it is the legal document that governs the Merger. See the
sections entitled The Merger and The Merger Agreement, beginning on page 46 and 94, respectively.

The HFF Board unanimously recommends that HFF stockholders vote FOR the merger proposal.

If a holder of shares of HFF common stock returns a properly executed proxy card, but does not indicate instructions
on such stockholder s proxy card, such stockholder s shares of HFF common stock represented by such proxy card will
be voted FOR the merger proposal.

The approval by HFF stockholders of the merger proposal requires the affirmative vote of the holders of at least a
majority of the outstanding shares of HFF common stock entitled to vote on the merger proposal at the HFF special
meeting. Accordingly, an HFF stockholder s abstention from voting, the failure of an HFF stockholder who holds his
or her shares in street name through a bank, broker, trust or other nominee holder of record to give voting instructions
to that bank, broker, trust or other nominee holder of record, or any other failure of an HFF stockholder to vote will
have the same effect as a vote  AGAINST the merger proposal.
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HFF PROPOSAL 2: NON-BINDING COMPENSATION ADVISORY PROPOSAL

Under Section 14A of the Exchange Act, which was enacted as part of Dodd-Frank, HFF is required to provide its
stockholders the opportunity to vote to approve, on a non-binding, advisory basis, the compensation that may be paid
or become payable to HFF s named executive officers that is based on or otherwise relates to the Merger, as disclosed
below. Accordingly, HFF stockholders are being provided the opportunity to cast an advisory vote on such payments
(the non-binding compensation advisory proposal ).

The non-binding compensation advisory proposal relates to only the compensation that may be paid or become

payable to the named executive officers of HFF that is based on or otherwise relates to the Merger and is pursuant to
arrangements between the named executive officers of HFF and HFF or any of its subsidiaries. The non-binding
compensation advisory proposal does not relate to any new compensation or other arrangements between HFF s named
executive officers and JLL or any of its subsidiaries.

As an advisory vote, this proposal is not binding upon HFF or the HFF Board, and approval of this proposal is not a
condition to the closing of the Merger. Because the Merger-related executive compensation to be paid in connection
with the Merger is based on the terms of the Merger Agreement as well as the contractual arrangements with HFF s
named executive officers, such compensation will be payable, regardless of the outcome of this advisory vote, if the
Merger Agreement is adopted (subject only to the contractual conditions applicable thereto). However, HFF seeks the
support of its stockholders and believes that stockholder support is appropriate because HFF has a comprehensive
executive compensation program designed to link the compensation of its executives with HFF s performance and the
interests of HFF stockholders. Accordingly, holders of HFF common stock are being asked to vote on the following
resolution:

RESOLVED, that the stockholders of HFF, Inc. approve, on an advisory, non-binding basis, the compensation that
may be paid or become payable to the named executive officers of HFF, Inc. that is based on or otherwise relates to
the Merger and is pursuant to arrangements between the named executive officers of HFF and HFF or any of its
subsidiaries, as set forth below.

Perquisites/
Name Cash Equity (2) Benefits Total
Mark D. Gibson $ $ $ $
Chief Executive Officer
Gregory R. Conley $4,537,291(1) $ $ 52,873(3) $4,590,164
Chief Financial Officer
Joe B. Thornton, Jr. $ $ $ $
President
Matthew D. Lawton $ $ $ $
Executive Managing Director
Michael J. Tepedino $ $ $ $
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Executive Managing Director

Kevin C. MacKenzie $ $ $ $

Executive Managing Director.

(1) Cash. Only Mr. Conley s employment agreement provides for cash severance benefits upon his termination of
employment. If Mr. Conley s employment were to be terminated following the Merger by JLL without cause or if
Mr. Conley were to resign for good reason, Mr. Conley would receive an aggregate of
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$4,537,291 which comprises of $1,253,703 in the form of base salary continuation over a 30 month period and
$3,283,588 representing two and one half times the greater of Mr. Conley s bonuses and other compensation in
the two years preceding the date of termination. While these cash severance benefits are not enhanced as a result
of the closing of the Merger, such amount has been included in this column and made subject to this advisory
vote because Mr. Conley s employment agreement was entered into on the same date as the execution of the
Merger Agreement and thus the cash severance benefits payable under the employment agreement have been
treated as related to the Merger for purposes of this proposal. In accordance with the terms of Mr. Conley s
employment agreement, Mr. Conley must terminate employment to receive the cash severance benefits and, as
noted above, the amount of such cash severance benefits is not enhanced as a result of the Merger.

Equity. Under the terms of HFF s 2016 Equity Incentive Plan, if the holder of an award of RSUs is terminated by
HFF or a subsidiary without cause (as defined in the holder s employment agreement) or due to disability or as the
result of the holder s death, in any case, within twenty-four (24) months following the effective time, such RSUs
granted to the holder will become 100% vested and will be settled within 60 days thereafter. However, no
amounts related to the HFF RSUs are included in this column, and the amounts related to the HFF RSUs are not
made subject to this advisory vote, because under the terms of all HFF RSU awards held by HFF s named
executive officers, upon a termination at any time of the executive s employment due to permanent disability or
death, by the executive for good reason or by HFF or a subsidiary thereof without cause, regardless of whether
such termination occurs in connection with a change in control of HFF, all unvested RSUs granted to the named
executive officer will become fully vested and be settled within 60 days thereafter. Each outstanding HFF RSU
will be assumed by JLL and will be converted into a JLL RSU. Each JLL RSU so assumed and converted will
continue to have, and will be subject to, the same terms and conditions that applied to the corresponding HFF
RSU immediately prior to the effective time (including, but not limited to, provisions relating to vesting,
forfeiture and the effect of termination of employment or service). As of March 31, 2019, the number of HFF
RSUs held by Mr. Gibson is 41,849 (with a value of $1,989,083), the number of HFF RSUs held by Mr. Conley
is 17,012 (with a value of $808,580), the number of HFF RSUs held by Mr. Thornton is 41,626 (with a value of
$1,978,484), the number of HFF RSUs held by Mr. Lawton is 37,455 (with a value of $1,780,236), the number of
HFF RSUs held by Mr. Tepedino is 39,791 (with a value of $1,891,266), and the number of HFF RSUs held by
Mr. MacKenzie is 60,196 (with a value of $2,861,116), in each case with the value of such HFF RSUs
determined by multiplying the number of HFF RSUs held by each named executive officer of HFF by $47.53,
which is the average closing price per share of HFF s common stock as quoted on the NYSE over the first five (5)
trading days following the first public announcement of the Merger on March 19, 2019. The treatment of the HFF
RSUs are described in more detail under the section entitled The Merger Interests of HFF s Directors and
Executive Officers in the Merger beginning on page 82.

Perquisites/NODC. If Mr. Conley s employment were to be terminated following the Merger by JLL without
cause or if Mr. Conley were to resign for good reason, Mr. Conley would receive the continuation of certain
health benefits for a period of eighteen (18) months following the date of termination which would be in the
amount of $52,873. While these perquisites are not enhanced as a result of the closing of the Merger, such
amount has been included in this column and made subject to this advisory vote because Mr. Conley s
employment agreement was entered into on the same date as the execution of the Merger Agreement and thus the
perquisites payable under the employment agreement have been treated as related to the Merger for purposes of
this proposal. In accordance with the terms of Mr. Conley s employment agreement, Mr. Conley must terminate
employment to receive the perquisites and, as noted above, the amount of such perquisites is not enhanced as a
result of the Merger.

The amounts reported above are estimated based on multiple assumptions that may or may not actually occur,

including the assumptions described under the section entitled The Merger Interests of HFF s Directors and Executive
Officers in the Merger Certain Assumptions beginning on page 84 and elsewhere in this proxy statement/prospectus.
As aresult, the compensation, if any, to be received by a named executed officer may be materially different from the
amounts set forth above.
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The HFF Board unanimously recommends that HFF stockholders vote  FOR the non-binding compensation advisory
proposal.

If an HFF stockholder returns a properly executed proxy card, but does not indicate instructions on such stockholder s
proxy card, such stockholder s shares of HFF common stock represented by such proxy card will be voted FOR the
non-binding compensation advisory proposal.

The approval of the non-binding compensation advisory proposal requires the affirmative vote of the holders of a
majority of those shares of HFF common stock present in person or by proxy at the HFF special meeting and entitled

to vote thereon, provided that a quorum is present. Accordingly, an HFF stockholder s abstention from voting will

have the same effect as a vote  AGAINST this proposal, while the failure of an HFF stockholder who holds his or her
shares in street name through a bank, broker, trust or other nominee holder of record to give voting instructions to that
bank, broker, trust or other nominee holder of record, or any other failure of an HFF stockholder to vote will have no
effect on the approval of the non-binding compensation advisory proposal.

The vote on the non-binding compensation advisory proposal is advisory only and, therefore, not binding on HFF or
JLL or any of their respective subsidiaries, and, if the Merger Agreement is adopted by HFF stockholders and the
Merger is completed, the compensation that is based on or otherwise relates to the Merger will be payable to HFF s
named executive officers (to the extent payable under the terms of the applicable governing documents) even if this
proposal is not approved.
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THE MERGER

The following is a description of the material aspects of the Merger. While the following description covers the
material terms of the Merger, the description may not contain all of the information that is important to you. You are
encouraged to read carefully this entire proxy statement/prospectus, including the Merger Agreement attached to this
proxy statement/prospectus as Annex A, for a more complete understanding of the Merger.

General

On March 18, 2019, the JLL Board and the HFF Board each approved the Merger Agreement, attached as Annex A to
this proxy statement/prospectus. The Merger Agreement provides that, upon the terms and subject to the conditions
set forth therein, Merger Sub will merge with and into HFF, with HFF continuing as the surviving corporation and as
a wholly owned subsidiary of JLL. Immediately following the effective time, HFF, as the surviving corporation in the
Merger, will merge with and into Merger LL.C, with Merger LLC surviving the Subsequent Merger and continuing as
a wholly owned subsidiary of JLL. Under the terms of the Merger Agreement, as of the effective time, each share of
HFF common stock issued and outstanding as of immediately prior to the effective time (other than shares owned by
JLL, HFF or any of their respective subsidiaries and shares held by any holder of HFF common stock who is entitled
to demand and properly demands appraisal of such shares under Delaware law) will be cancelled and converted into
the right to receive the Merger Consideration, upon the terms provided in the Merger Agreement and as described
below in the section entitled The Merger Agreement Merger Consideration beginning on page 95.

Background of the Merger

Members of each of the HFF Board and HFF s senior management regularly evaluate and consider the historical
performance, future growth prospects, overall strategic goals and objectives of HFF and various opportunities to
enhance stockholder value of HFF in the context of changes in the competitive landscape in the markets in which it
operates and elsewhere. As part of HFF s ongoing process, the senior management of HFF has at times presented to
and discussed with the HFF Board various potential strategic alternatives involving possible business combinations
that could complement and enhance HFF s competitive strengths and strategic positions, in addition to organic growth
potential and other matters.

In this regard, various members of the HFF Board and HFF s respective senior management have from time to time,
including over the past two years, met or otherwise communicated informally with representatives of other
commercial real estate services and investment firms, including other companies in the real estate capital markets
intermediary industry regarding the competitive real estate capital markets services landscape and discussed potential
benefits of strategic partnerships or transactions. The majority of such discussions have arisen from unsolicited
inquiries from parties interested in forming a relationship with HFF. In addition, from time to time, including over the
past two years, HFF has met or otherwise communicated informally with representatives of firms in industries outside
of the real estate services field that might have strategic fit with HFF. The majority of these discussions have resulted
from HFF initiating contact with such firms. None of such discussions that have taken place over the past five years
progressed to the point of the discussion of any potential definitive terms.

JLL was among the institutions with which members of HFF s senior management had informal communications from
time to time. Specifically, Mark D. Gibson, a vice chairman of the HFF Board and the Chief Executive Officer, HFF,
and John Gates, Chief Executive Officer, Markets, Americas, JLL have a longstanding relationship and have met on

an informal basis at industry events and in other settings on a number of occasions over the past decade. In December
of 2017, Mr. Gates contacted Mr. Gibson to suggest a meeting to discuss the changing landscape of the real estate
intermediary industry. Mr. Gibson agreed to meet, and that meeting resulted in a meeting between Mr. Gibson and

Table of Contents 99



Edgar Filing: JONES LANG LASALLE INC - Form S-4

Christian Ulbrich, President and Chief Executive Officer, JLL, at an industry event held in August 2018 in New York,
New York. Also in attendance at the industry event
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were Mr. Joe B. Thornton, a vice chairman of the HFF Board and President, HFF, Mr. Gates and Richard Bloxam,
Global CEO, Capital Markets, JLL. Mr. Gibson, Mr. Thornton, Mr. Ulbrich, Mr. Gates and Mr. Bloxam discussed a
number of topics during the course of their meeting, primarily focusing on industry trends and an overview of each
company s relative position within the commercial real estate industry. In addition, they further discussed any benefits
that might arise from a business combination transaction that would combine each firm s strengths in the global capital
markets business. The meeting ended with representatives of HFF and JLL suggesting that each would consider the
topics discussed and determine if there was sufficient rationale to meet again in the future to discuss a potential
business combination or other commercial relationship.

Throughout the remainder of August and early September, 2018, Mr. Gibson and members of HFF s senior
management, in the course of their ordinary strategic planning process, began to formulate the HFF strategic plan for
2019 and update the HFF Board concerning strategic initiatives, goals and progress towards such matters. As part of
their normal communication with the HFF Board, members of HFF s senior management noted to members of the HFF
Board in ordinary-course, informal communications, that they had been in contact with representatives of JLL in
August 2018, and had engaged in ordinary course contacts with other firms on various business relationships and the
potential value of any business combination transactions over a similar time frame. Following planning and review of
HFF s strategic plan, members of HFF s senior management determined that another meeting with JLL would be
warranted to further explore the industry and each firm s relative position in the marketplace. Accordingly, Mr. Gibson
and Mr. Ulbrich agreed that on the next occasion Mr. Ulbrich planned to travel to the United States, Mr. Gibson

would make arrangements to meet with Mr. Ulbrich in New York, New York, to continue discussions regarding a
potential strategic business combination or other commercial relationship between their respective companies.

On September 7, 2018, Mr. Gibson and Mr. Ulbrich spoke by telephone and discussed areas of strategic fit between
HFF and JLL, focusing again on HFF s strengths in the United States real estate capital markets as compared with
JLL s strengths in other areas in its business in the United States, as well as its strengths in the overseas real estate
capital markets. Following such discussion, Mr. Gibson and Mr. Ulbrich agreed that subsequent conversations
regarding any business combination or other commercial relationship to enhance near and long-term stockholder value
should be conducted under the terms of a mutually agreeable confidentiality agreement. After this discussion,

Mr. Gibson spoke by telephone with Ms. Deborah McAneny, lead independent director of HFF, to discuss consulting
with Dechert LLP ( Dechert, counsel to HFF) regarding entering into a confidentiality agreement with JLL.

Ms. McAneny agreed that Dechert should be consulted regarding a confidentiality agreement and Mr. Gibson
subsequently contacted Dechert regarding the same.

On September 27, 2018, following negotiations, the companies entered into a mutual confidentiality agreement,
pursuant to which each company would keep certain information regarding the other party confidential. The
confidentiality agreement also included a standstill provision restricting each party, for a period of twelve months,
from purchasing the other party s capital stock or taking certain other actions that may lead to a business combination,
unless approved by the applicable company s board of directors. Following execution of the mutual confidentiality
agreement, Mr. Gibson, Mr. Thornton, Matthew Lawton, Executive Managing Director, HFF, Michael Tepedino,
Executive Managing Director, HFF and Gerard Sansosti, Executive Managing Director, HFF met with Mr. Gates and
Jay Koster, Group Head, Americas Capital Markets and Investor Services, JLL, Greg O Brien, Chief Executive
Officer, Americas, JLL and Mr. Bloxam in Dallas, Texas, and over dinner discussed each person s background and
history in the real estate industry and their current responsibilities in their respective positions.

On September 28, 2018, Mr. Gates, Mr. O Brien, Mr. Bloxam and Mr. Koster joined Mr. Gibson, Mr. Thornton, Mr.
Lawton, Mr. Tepedino, and Mr. Sansosti. At the meeting, Mr. Bloxam, Mr. Gates, Mr. Koster and Mr. O Brien
discussed the strategic fit of HFF s expertise and organization. Representatives of JLL then left the meeting and the
members of HFF management in attendance discussed the strategic fit between HFF and JLL and opportunities for
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acceleration of HFF s strategic plan both in the United States and overseas by allowing the combined company to
provide additional services to HFF s clients.

On October 8, 2018, Mr. Gibson and Mr. Ulbrich met in Dallas to continue discussions regarding a potential business
combination of HFF and JLL and to discuss their respective visions for the combined enterprise. During the months of
October and November, 2018, Mr. Gibson and Mr. Thornton and other members of the HFF Executive Committee (a
committee of the following key HFF employees: Mr. Gibson, Mr. Thornton, Mr. Lawton, Mr. Tepedino, Mr. Sansosti,
Mr. Kevin MacKenzie, Executive Managing Director, HFF, Mr. Manuel de Zarraga, Executive Managing Director,
HFF, Mr. Greg Conley, Chief Financial Officer, HFF, and Ms. Nancy Goodson, Chief Operating Officer, HFF)
discussed the potential governance structure and incentive structure of the combined U.S. capital markets business of
the combined company following a proposed business combination transaction with representatives of JLL, including
how to create the best incentive structure for the combined business in order to incentivize and encourage a
partnership mindset and align interests to increase enterprise value on behalf of stockholders. During the course of
these discussions, representatives of JLL made clear to representatives of HFF that any business combination
transaction would require certainty that key HFF capital markets employees would remain with the combined
company following any business combination transaction. In light of the substantial stock component that HFF senior
management believed may be contemplated in connection with a business combination transaction, members of HFF
management, following informal consultation with the non-employee members of the HFF Board, determined that
certainty of retention of key HFF capital markets advisors would be an important component to ensuring that HFF
stockholders would recognize value from a transaction in the current form.

On October 23, 2018 and October 24, 2018 the HFF Board held its regularly scheduled Board and committee
meetings. At a dinner for the HFF Board held on October 23, 2018, Mr. Gibson, Mr. Thornton, Ms. Goodson and Mr.
Conley updated the HFF Board with respect to the ongoing discussions between members of the HFF Executive
Committee and representatives of JLL with respect to a potential business combination involving HFF and JLL. After
this discussion, Mr. Gibson and Mr. Thornton periodically briefed the non-employee members of the HFF Board on
an as-needed basis between regularly scheduled HFF Board meetings.

On November 7, 2018, Mr. Gibson traveled to New York, New York to meet with Mr. Ulbrich and Mr. O Brien to
further discuss the time frame of any potential business combination transaction and review the merits, concerns and
whether both parties had determined whether there was a basis for continuing discussions of a business combination
transaction. The group reviewed the activities and discussions that had taken place to date, noting the productive
discussions that had occurred, and agreed to consult with their respective colleagues, including the Boards of
Directors of each company, about the content of the meeting. Mr. Ulbrich and Mr. O Brien stated that they believed,
based on their evaluation to date and subject to further due diligence, a preliminary valuation for HFF would be
between $45 per share and $46 per share, and that JLL would structure the acquisition in a mix of approximately half
cash and half common stock of JLL. HFF s share price as of the close of trading on the NYSE on November 6, 2018
was $38.68. Mr. Gibson responded that neither party had sufficient information to determine appropriate valuations at
that point in time and further work on governance and the outlines of a combined enterprise with incentives structures
aligned to increase enterprise value should occur before further discussions on price.

Following this meeting, Mr. Gibson contacted Ms. McAneny to report on the further discussions with JLL and to

discuss updated views on the basis for a strategic transaction between the two companies based on information learned
since the last HFF Board meeting. Mr. Gibson briefed Ms. McAneny on the discussions to date and the strategic

merits and fit of a transaction with JLL as compared with Mr. Gibson s and the HFF Executive Committee s assessment
of the same with other likely parties. Following further discussions between Mr. Gibson and Ms. McAneny, and

among Ms. McAneny and other members of the HFF Board, Mr. Gibson, Ms. McAneny, the other members of the

HFF Board and the HFF Executive Committee determined it would be prudent to engage a financial advisor to assist
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and on November 9, 2018, Mr. Gibson reached out to representatives of two investment banks, including Morgan
Stanley & Co. LLC ( Morgan Stanley ). Given the importance of maintaining the confidentiality of any potential
transaction and that Mr. Gibson had not heard back from the second investment bank in a timely fashion, Mr. Gibson,
after consultation with Dechert and certain non-employee members of the HFF Board, ultimately asked one
investment bank, Morgan Stanley, to make a presentation to the Board regarding the valuation of HFF and potential
strategic initiatives.

On November 12, 2018, Mr. Gibson held a telephone call with Mr. Ulbrich to indicate that HFF expected to engage a
financial advisor to assist with the evaluation of a potential combination of the two companies.

On November 13, 2018, representatives of Morgan Stanley came to Dechert s New York, New York offices, to meet
with Mr. Gibson (who participated via videoconference), Ms. McAneny, Mr. Steven Wheeler, a member of the HFF
Board, and representatives of Dechert to discuss their qualifications to serve as a financial advisor to HFF in a
potential strategic transaction. Shortly following such meeting, Ms. McAneny contacted representatives of Morgan
Stanley to explore their engagement advising HFF in connection with the evaluation of strategic alternatives. Also
following such meeting, representatives of Dechert provided a confidentiality agreement to representatives of Morgan
Stanley, and following negotiation, a confidentiality agreement was executed on November 14, 2018, and members of
HFF s senior management then began briefing representatives of Morgan Stanley on conversations with
representatives of JLL to date.

On November 14, 2018, members of the HFF Board conducted a telephonic meeting of the HFF Board. HFF
management summarized for the HFF Board the recent discussions between members of HFF management and JLL
management. The HFF Board and management discussed the merits of remaining as an independent company,
potentially entering into a transaction with JLL, as well as a transaction with a number of other real estate companies
or other investment or technology enterprises. These discussions led to the preliminary view of the HFF Board that (a)
a combination of HFF and JLL had the potential to create superior performance and growth prospects for HFF
stockholders, (b) a business combination with JLL represented the best opportunity to preserve the unique HFF culture
that is key to growing the firm s enterprise value and enhancing stockholder value and (c) discussions with JLL were a
unique opportunity for HFF, different from prior unsolicited inquiries that HFF had received in recent years because
of the potential synergies that could be recognized as a result of the combination of HFF and JLL. The HFF Board
discussed the fiduciary duties that might apply to their consideration of a transaction of the type being discussed with
JLL. Following further discussion of a transaction and the credentials of the representatives of Morgan Stanley, the
HFF Board voted to approve HFF s engagement of Morgan Stanley on terms reasonably acceptable to HFF
management, and authorized members of HFF management to continue to engage with members of JLL. management
in respect of a potential business combination transaction.

Beginning on November 15, 2018, at the direction of the HFF Board, representatives of Morgan Stanley began
conducting various preliminary financial analyses on HFF and the value of a potential transaction with JLL to HFF
stockholders, focusing on whether a potential transaction with JLL would offer the opportunity for both short- and
long-term stockholder value.

On November 15, 2018, HFF held a leadership team meeting during which the HFF Executive Committee briefed
approximately nine additional members of HFF s senior management that comprise HFF s expanded executive
committee (the HFF Expanded Executive Committee ) and the three members of HFF s Executive Committee Council
(the HFF Executive Committee Council ) on discussions with JLL to date and provided the preliminary views of the
HFF Board as discussed at the telephonic meeting of the HFF Board on November 14, 2018. The purpose was to

ensure that there would be agreement on the rationale to proceed based on the analysis conducted to date by the HFF
Board and HFF Executive Committee. Following this briefing and a discussion of such rationale and the discussions
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with JLL to date, members of the HFF Expanded Executive Committee and the HFF Executive Committee Council
reached consensus to support further discussions with JLL. Also on November 15, 2018, Morgan Stanley confirmed
that it did not have any conflicts with respect to a potential business combination involving JLL.
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On November 17, 2018, Mr. Gibson and Mr. Ulbrich spoke by telephone to discuss the financial due diligence process
and overall transaction timelines. Over the next four days, Mr. Gibson, Mr. Thornton and the HFF Executive
Committee held a series of telephone calls with Mr. Gates, Mr. Koster and Mr. O Brien to further discuss time frames,
structure and makeup of the combined U.S. capital markets business of the combined company to further align on the
strategic fit between the two companies to drive value for HFF stockholders.

On November 26, 2018, following negotiations, an engagement letter between HFF and Morgan Stanley was
executed, appointing Morgan Stanley as HFF s financial advisor effective November 14, 2018.

On November 29, 2018, the HFF Board held an in-person meeting in Dechert s New York, New York offices, to
review certain preliminary financial analyses of Morgan Stanley in respect of HFF s value on a standalone basis and in
combination with JLL. Representatives of Morgan Stanley reviewed their preliminary views on HFF s value as a
standalone entity, considering HFF s activities and current strategic plan in the absence of a strategic transaction, and
the potential counterparties that could engage in a strategic transaction with HFF, including JLL and other selected
parties. Mr. Gibson then noted that with elements of HFF s 2018 strategic plan well underway or complete, Mr.
Gibson, Mr. Thornton and the HFF Executive Committee had engaged with members of JLL s senior leadership to
discuss the logic and potential merits of a business combination transaction to determine whether such transaction and
the logic and merits to such transaction would drive short- and long-term strategic value for HFF and JLL
stockholders. As part of that discussion, Mr. Gibson described how JLL was unique in its ability to provide a
combined platform that would best enhance stockholder value. Among the topics discussed by the HFF Board and
senior management were: (i) a mix of potential consideration in cash and JLL common stock, permitting HFF
stockholders to participate in the increased value of the JLL business post-transaction after accounting for the strategic
contribution of HFF s United States and U.K. real estate capital markets business; (ii) the ability to create value
through the expected increase in the business line offerings to HFF clients in a combined enterprise and the expansion
of HFF s existing service offerings across a global platform; (iii) the acceptance of HFF s governance and incentive
structures overlaid on JLL s existing United States business, driving substantial synergies derived from the multiple
business lines of the combined companies and with an increased alignment of management and stockholders; (iv) the
potential to transform the existing capital markets businesses of JLL and HFF into a unique and differentiated global
capital markets intermediary in the United States, which would drive greater stockholder value; (v) the role of HFF s
leadership team in the combined enterprise, allowing the combined company to share best organizational and
management practices, which was expected to help drive additional value at the capital markets business of the
combined company and thereby additional value for HFF and JLL stockholders; (vi) the existence of a deeper bench
and increased optionality from a personnel perspective as a result of the transaction as well as the addition of
leadership in key geographies; (vi) the respect that HFF has for the leadership of JLL including Mr. Ulbrich, as well as
the legacy leadership of The Staubach Company that had risen to lead JLL. s Americas business following JLL s
acquisition of The Staubach Company in 2008, which demonstrated successful integration of another entity into the
JLL organization that brought cost and revenue synergies to stockholders, and offered the opportunity to again drive
stockholder value for HFF stockholders; and (vii) other related topics relative to a potential merger with JLL.

Representatives of Morgan Stanley then provided their preliminary views on a potential transaction, focusing their
discussion on their preliminary perspectives on the valuation of HFF as a standalone entity, potential synergies that
could be realized in a transaction with JLL and their preliminary perspectives on the valuation of JLL as a manner of
assisting the HFF Board in understanding how to consider a transaction in which it received a significant portion of
consideration in the form of JLL common stock. Members of the HFF Board, in consultation with rep