Code of Business Ethics




Jones Lang LaSalle stands for uncompromising integrity and the higheat ethic
conduct. We are proud of the global reputation we have established and are
determined to protect and enhance it. In a service business, the integrity that our
brand represents is one of our most valuable assets.

The Jones Lang LaSalle Code of Business Ethicatunthe ethics policies that everyone who
does business on behalf of our firm must understaxdalways follow. In 2008, our Ethics
Everywhere program received Ethics Inside certificafrom the Ethisphere Institute ang were
named as one of the World’s Most Ethical Compahie&thispheremagazine.

While our Code does not attempt to cover everyiptessthical issue that may arise, it does
describe the basic principles that should guide gonduct. As a general rule, applying common
sense, good judgment and integrity to the busiisss®s you face will help ensure that your
decisions are consistent with Jones Lang LaSalkdises and our Code. If you ever have any
doubt about what to do in a given situation, yooutth seek guidance by following the procedures
the Code provides. Be sensitive to situations¢batd result in illegal or improper action in arfy
the countries in which we operate, and communiaaiepossible violation of our ethicatinciples

to an Ethics Officer, call our Ethics Hotline obsnit a report through our Ethics website. Since
our individual actions will reflect on the firm aswhole, we must be alert to avoiding any
activities that may even look improper.

Our collective success depends on each individuleafirm. We all have read about the large and
well-known companies that have been brought tanfired ruin by the unethical acts of just a few
people. We must vigilantly guard against anythiirgiar happening to us.

More than ever before, we stand for real value ¢éhanging world and have a wonderful future.

But Jones Lang LaSalle’s continued success and ggmdation absolutely depend on the manner
in which we conduct ourselves. Acting with integrind the highest ethical standards is not only
good policy, it is good business. Therefore, eawhaf us must adhere to both the letter and spirit
of the Code — every day.
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Introduction

The Code is designed to help our employees understand their responsibilities inicgrmisihess

on behalf of Jones Lang LaSalle (which means all companies within the JorgekdSalle group, includii

LaSalle Investment Management and Jones Lang LaSalle Hotelskrifisa aspect of our Mission and

Performance Standards, the Code addresses our employees’ responsibilitktberaour clients, the

marketplace, our business partners, our shareholders, and the communities and gtverriheecountries

where we do business.

The members of our Board of Directors fully supportl
mandate our, as well as their own, compliance tighCode.
Our Code applies to our Board members with resjoettteir
relationships with, or any of their business aremgnts on
behalf of, Jones Lang LaSalle. Accordingly, alkrehces to
“employees” in our Code shall be understood touidelthe
members of our Board of Directors. We regularlyorépo the
Audit Committee of our Board on the operation & €ode and
any violations of its provisions.

Our employees are responsible for conducting thesiness
activities on behalf of the firm in accordance witle principles
and standards the Code establishes. Each emplaysteeport
to one of our Ethics Officers any action that appéa be in

in compliance with all relevant professional staddsand the
highest ethical business standards. Moreover jiimehias
various corporate policies in place with respegtddicular
business activities or activities in certain jurtsihns, and our
employees are responsible for determining how tposeies
apply to their employment duties and must undedstard
comply with them. We make those policies availdblevery-
one on our Delphi intranet.

The Code not only highlights laws with which we mesmply;
it also describes the ethical values we must slarees Lang
LaSalle’s management recognizes that, in somerioe&
compliance with the Code may place the firm inss leompeti-
tive position: for example, our competitors mayeoffifts or

violation of the Code. Jones Lang LaSalle will rethliate again: entertainment to our clients that our Code woulzhiit.

any employee who honors the requirement to repagbod faith However, adherence to the Code is of greater leng-t/alue to
any potential Code violation. We must also takesoeable steps Jones Lang LaSalle and its clients, employees hakkolders
to assure that consultants, agents, or represergatie engage tothan any benefit that may be gained by compromisimng

represent or provide services to or for the firrmpty with the
separate Vendor Code of Conduct, which incorpottiies
provisions of the Code of Business Ethics.

The business of Jones Lang LaSalle must be corttlurcte
compliance with the applicable laws, rules and lagiuns of
the countries and communities in which we operbiés
includes certain United States laws we will desetielow that
apply to all of our worldwide operations becauseanea
publicly traded company within the United Statehiéfé laws
are unclear or conflicting, we must obtain legaliad to ensure
that we act in accordance with our standards. Weaiso act

integrity in the short-term.

The Code is not a comprehensive manual that ceveny
situation employees throughout the world might emter.
Instead, it is intended to serve as a guide tlwtlights key
issues, establishes principles and identifies teips and
resources available to help you reach decisiortsailamake
you and Jones Lang LaSalle proud. Each employespisctec
to comply with the policies and follow the proceelsicontained
in the Code and to use his or her best judgmemizaice ethical
decisions.



Remember, no code can guarantee ethical behavior.
Only each of us can.

We have designated a Global Chief Ethics Officet an
Regional Ethics Officers, all of whom are identifiat the
end of the Code. You should always feel free taactrour
Ethics Officers with any questions related to tlal€ and
must report to them any violations, or possibldations,

of the Code of which you become aware. You may eddlo
our Ethics Hotline (+1 877 540 5066) or logon ta@ Bthics
website (www.jllethicsreports.com) from anywherdhe
world (both of which are available in many differéanguages)
to report a possible violation of the Code angpifi prefer,
you may do so anonymously. More information at
contacting an Ethics Officer and about how the &Hiotline

and Ethics website work is provided toward the efithe Code.

We have also established a special site on ourtDilizanet
that serves as the central repository for inforarationcerning
the firm’s Ethics Everywhere Program, of which ©ede is a

part. For example, the Delphi site has “frequeatigted
guestions” intended to present realistic ethidalagions you
may face in your work, and specific guidance fowho handle
them properly. We encourage all of our employeessiv the
site periodically to remain current about the Pangiand the
resources available to them. We are also includth@s topics
as part of the firm’s overall training programsttaee intended
to establish and maintain a high level of sensititoward, and
open dialogue about, the ethical issues that coplpdace in the
course of their daily activities on behalf of tlerf, and we hope
that you will value these opportunities as an iraeglement of
your professional and career developm

We intend our Code to apply consistently to albof employees
on a worldwide basis. However, if a provision of ddode woulc
violate an applicable law or regulation within atmaular country
then we will consider that such provision is voratlaf no force
or effect as to our employees or operations withat country.



Mission and performance standards

We have adopted our Mission and Performance Standards to guide us as a firm. @uri®&si
statement of what we strive for and the Performance Standards represessemiial standards
of behavior. Adherence to the Code is a critical aspect of achieving our Missionisfythgabur

Performance Standards.

To deliver exceptional strategic, fully integratatvices and
solutions for real estate owners, occupiers anedstors
worldwide.

Serve our Clients

» We will accept only excellence in both client\see and the
quality and supervision of work; we will not setfte
competence alone.

 Our client relationships must be founded on miutespect
and we will withdraw if this is unachievable.

» We will work only for clients who are willing toompensate
us at levels that fairly reflect the value we detiv

Support our People

» Our people will receive career development, guigan
counseling and feedback on their performance.

* We will be rewarded through a fair and clearly
communicated compensation scheme.

» We will avoid and be intolerant of disrespectfehlvior
among our people, including toward those who choose
leave the firm.

We will always act as team players within a caliative
corporate culture.

Aspire to Leadership

* The primary accountability of a manager will karm
success; individual contributions will be of secand
importance.

» We will expect our achievements to be fairly rgioaed
and our ideas to be encouraged throughout the firm.

» We are committed to achieving a healthy balaretesben
business and private life.

Compliance with the Code is a condition to recejvamy
bonus to which you may be eligible under the firtmdividual
Performance Management Program (IPMP). If you téoéany
of the provisions of the Code, the firm retains tigét to
reduce or eliminate any bonus otherwise payaby®to This
is in addition to any other right the firm may hawvealter,
suspend or terminate your employment, or any ofdéhmas of
your employment or your compensation, as the resi
violating the Code.



Responsibility to employees

Our employees are our most valuable resource. We will treat each otiheespéect and fairness, and

we will foster an atmosphere of open communication and honesty.

We will treat each other just as we wish to bete@aurselves.
We will respect the differences of our people frarund the
world and we encourage diversity within the orgatian.
Employment decisions shall be based on businessmsauch
as qualifications, talents and achievements anitllshanade in
compliance with applicable employment laws.

We must always behave appropriately and profestjowih
our colleagues, inside and outside the office.

Abusive, harassing or offensive conduct is unaatgpt
whether verbal, physical or visual. Examples ineld@érogatory
comments based on racial or ethnic characteriggtigjous
beliefs or sexual orientation, deprecating remadcerning a
person’s disability or unwelcome sexual advancésedts or
acts of violence or physical intimidation are piuted, as is
retaliatory treatment in response to any complafifitarassment
made in good faith. You are encouraged to speakf auto-
worker’s conduct makes you or others uncomfortabie to
report harassment or threatening behavior if iuogc

Jones Lang LaSalle makes substantial efforts tadeauoy

risk of compromising its professional standardseutation.
Therefore, it is inappropriate for our people teda personal
relationship beyond friendship with those who arejsct to
their supervision or with whom they have a repagrtialation-
ship, or with any outside party with whom they haealings
as representatives of Jones Lang LaSalle (inclucliegts,
contractors and vendors).

Jones Lang LaSalle and all employees are resperfsibl
maintaining a safe workplace by establishing afidvieng
safety and health rules and policies. You are nesipte for
immediately reporting accidents, injuries and uasabrking
conditions to a designated workplace safety offaresin
Ethics Officer.

#3$ %
Jones Lang LaSalle’s communications systems, inuduihe
telephone, Internet and e-mail systems, are prdvideou for
business purposes to help you do your job. Our canizations
systems are not to be used for viewing, receivingamsmitting
inappropriate materials or materials that may tensive to
co-workers. This of course also applies to anyntla vendor
communications system to which you may be granteéss as
a representative of the firm. While we understdmrteed for
limited, occasional and infrequent use of commuiocas
systems for personal purposes, you must be awaralth
messages sent and received on our communicatistensy
may be monitored, reviewed and stored. You shoatchave
any expectation of privacy with respect to thesmmuoinications
You are responsible for understanding our separademore
detailed policies regarding the use of our infoiioratechnology
systems and the software and internet accessréhatade
available to you in order for you to carry out ydwrsiness
duties.

Our communications policies are limited by any daigacy
acts that apply to employees in a particular cguntr



Responsibility to clients

We pride ourselves in placing our clients’ best interests first in all thabveand we must always strive
for exceptional client satisfaction through the highest level of service.

We will comply with the local professional standsid the
countries in which we do business. When on ountdie

premises, we must behave appropriately and profiesity
and project an image that will reflect positively the firm.

We will protect sensitive, private or confidentidient infor-
mation just as carefully as we protect our ownsTihcludes
understanding and abiding by any applicable cohtedc
restrictions we have agreed to follow with our iotee We shoul
not discuss or disclose client information outsifidones Lang
LaSalle unless we know we have been properly aizéhdto do
so. If anyone in the media ever asks you to commerat client
matter, you should make sure to have the cliepysaval first
and you should also review your likely responséh our
Corporate Communications group.

We will not act for a client where there is potahfor the
interests of that client to be in conflict with eoof any other
client of Jones Lang LaSalle or with Jones LangdlleStself
without first disclosing that potential conflict ofterest and
receiving each client’s written confirmation thahevertheless
wishes to continue with the instruction. An exampi@ conflict
that must be disclosed in advance would be wheasibg and
Management represents the owner of a property Wisiteant
Representation represents a tenant at the samergrop

Where there is a potential conflict of interestnitst be referred
to the respective Client Relationship Manager atiebethe
Compliance Officer for your country or businessugr@r one of
our Ethics Officers. The Client Relationship Managwill,

with any necessary guidance from the Ethics Offidecide
whether and under what circumstances, after writsclosure of
the potential conflict to the clients and the conis# the clients,
Jones Lang LaSalle can continue to act upon tlutisat
instructions.

(

Many governments require special licenses to entagsal
estate and financial services businesses. We atilparform
services in any jurisdiction where we are not Igshto do so,
except through an agent duly licensed in the jigigh.

)

We must take special care to comply with all lesgad contractui
obligations when dealing with government clientatibinal and
local governments all around the world have speeifid varied
procurement laws and regulations that have beabledied

to protect the public interest. These laws gengmibhibit or
strictly limit offering gifts, entertainment andatrel to govern-
ment officials. They also often apply to hiring @nt or recently
retired government officials and their familiesdan any conduc
that may be viewed as improperly influencing ohjectecision-
making.

We will not entertain clients, prospects, vendarsther
employees in an inappropriate manner, includingubs or
restaurants that could be deemed offensive or agpiate or
because they may make any of the participants ufwrtable.
One test for “inappropriateness” is whether thelipubisclo-
sure of the form of entertainment would embarrased Lang
LaSalle or negatively affect its professional region.



)

You must use good judgment when giving gifts tavitthals
employed by our clients or to other third partieggwhich we
do business. You must not offer a gift that wolddise someone
to violate his or her own company’s code of ethits, should
the gift be of a kind that would cause Jones Laa§dlle
embarrassment with the client if publicly disclos€&te value of
any gift the firm gives should never be large erotagive ever
the appearance of being a bribe to continue to ggvieusiness.
We win business because we are good at what wadipravide
our clients with extraordinary value, not becaugegive nicer
gifts than our competitors do.



Responsibility to the marketplace

By upholding the highest standards of integrity in our business practices around thevwsaiill do our part

to foster a fair and competitive marketplace.

+ #

We must deal fairly with the firm’'s customers, sligns and
competitors. No one should take unfair advantagengbne els
through manipulation, concealment, disparageménise of
privileged information, misrepresentation of matkfacts or
any other unfair-dealing practice. We must compityhw
applicable antitrust and competition laws (inclydthose whicl
relate to, among other things, price discriminatjonce fixing,
restraint of trade and monopolies) throughout tbedv These
laws, such as the European union competition lawistiae
United States antitrust laws, protect the freerpnige system
and encourage vigorous, but fair, competition.

In all of our business dealings, we shall:

» Compete vigorously and with integrity.

» Not discuss with our competitors pricing or angttar
affecting pricing with the intention of price fixgn fee fixing,
setting minimum prices or establishing other bussrierms
in a market in which we are in competition.

» Make clear to all suppliers that we expect theradmpete
fairly and vigorously for our business.

» Engage in accurate and truthful marketing andeetthing.
Deliberately misleading messages, omissions of itapod
facts or false claims about Jones Lang LaSallaior o
competitor’s offerings are never acceptable.

 Build long-term relationships with our clients by
demonstrating honesty and integrity.

While gathering information about our competit@si
legitimate business activity when done lawfully athically,
it is never appropriate for our people to obtafeimation
about a competitor through improper means, such as

misrepresenting one’s identity, inducing an empéogéthe
competitor to divulge confidential information aaiging
improper access to a competitor’s confidential infation,
directly or though third parties.

Our people must not offer, make or promise to naake
illegal, improper or questionable payments or cotmmants of
personal or company funds or other valuable consiba to
clients, vendors, governmental officials or othetitees or
individuals anywhere in the world for the purpo$®lotaining
or retaining business or securing any improper aidge,
directly or indirectly.

The Organization for Economic Co-Operation and Dgu@ent
has adopted an agreement entitled the Conventi@oarbating
Bribery of Foreign Public Officials in Internationausiness
Transactions. Many countries in which we operagepanrty to
this agreement, which requires them to adopt lawhipiting
bribery of foreign officials and requiring the mtgnance of
accurate books and records. For example, the ldheitUnited
States is known as the Foreign Corrupt PracticésTAe laws
that have been adopted in this regard apply t@parations
throughout the world. We will comphlyith these laws, as well
any local anti-bribery laws that apply in the coiet in which
we do business.

We will not, directly or indirectly through anothparty, offer or
make any corrupt payments to government officialduding
employees of state-owned enterprises. These recgims apply
to Jones Lang LaSalle employees, consultants dredt agents,
no matter where they are doing business. An emplay®
retains a consultant or other agent who will béngabn behalf
of Jones Lang LaSalle in dealing with third partiesst



receive written confirmation from that agent or soltant
that he or she will comply with the requirementspplicable
anti-bribery laws.

Financial records must accurately reflect transasti assets
and liabilities and conform to generally acceptedoanting
principles. No entry may be made on the firm’s ®ahkd
records, which hides or disguises the true natfieanp
transaction. No undisclosed or unrecorded fundssets may
be established or maintained.

We must comply with anti-boycott laws, which prahibones
Lang LaSalle from participating in, and requiretaiseport

to the authorities any request to participate itnéernational
boycott (which means a boycott of a country or beisses
within a country). If you receive such a requespart it to the
Chief Global Ethics Officer or your Regional Ethiofficer.

We will also not engage in business with any gorent, entity,
organization or individual where doing so is prated by
applicable laws.



Responsibility for business partners

and clients

It is ever our objective to be a firm whose brand is synonymous with excellehae tivée marketplace.
To this end, we put careful consideration into the people with whom we do business.

We will not do business with others who are likelyharm
Jones Lang LaSalle’s reputation. For example, Wieawoid
doing business with any company or person who titeally
and/or continually violates the law. We will not Hosiness
with any company or person where doing so woulgrio@ibitec
by applicable law or regulations. Finally, we witht hire

a third party to perform any acts prohibited by lamby the
Code to be performed by the firm directly.

Careful consideration must be given to the cliewésdors,
agents, consultants, subcontractors, joint ventamésalliances
with which Jones Lang LaSalle becomes affiliatempioyees
are responsible for familiarizing themselves, t® éxtent
appropriate, with the background, reputation aaddards

of conduct of our clients, potential clients andsh companies
or people that we engage to act on our behalfterotise

do business with. We must also take appropriatesgte
ensure that those companies or people that we engaagt

on our behalf or to provide goods or services cgmpih the
standards required by the Code. You are resporfsible
understanding the content of, and complying witlr, separate
policies regarding client due diligence and acosga

Real estate can be used as a vehicle to laundezymbtoney is
“laundered” to conceal related criminal activitych as drug
trafficking, terrorist activity or illegal tax avdance. It conceals
the true source of funds so that they can be usetyf A
money launderer may, for example, purchase profeny a
cooperative seller who agrees to a reported puechiase well
below the actual value, accepting the differenaed&r the
table” and allowing the launderer to turn around aell the

property for its true value. This is only one exdenand money
laundering may appear in many different forms.

We will comply with all applicable anti-money lawrihg laws.
We will never knowingly participate in a schemdgonder
money, under-report the size of a cash transaoctiawongfully
avoid tax liability. Furthermore, we will make reasble efforts
to become familiar with our clients to decreasepbssibility
that we will be unwittingly used to assist in morayndering.
“Willful ignorance” of money laundering on our patll not

be tolerated.

If you observe any transaction that raises suspggigou must
report it to your manager and the Chief Global &Hdfficer or
your Regional Ethics Officer, directly or throuthe Ethics
Hotline.

/
Purchasing decisions must be made based solelgras Lang
LaSalle’s or our client’s best interests, as agflie, and
consistent with the firm’s more detailed procuretmaslicies that
may be in effect from time to time.

To ensure effective business and financial cortfalur
expenditures, appropriate internal approvals mesitifained for
purchasing commitments and invoice payments to &eenby
Jones Lang LaSalle. This process, which is theestilof a global
policy for certain approvals and may otherwisehzandled
differently from one country to the next or fromeousiness or
staff group to the next, seeks to ensure thatppeopriate people
will review decisions to commit the firm to makiegpenditures,
that the business expense is valid, aids or services have be
received consistent with specifications, and thatibvoice meets
legal requirements and otherwise complies witHiegpbple
purchasing policies.



Without full internal disclosure and appropriat@egvals, You must never request or accept any gift (wheitheash,
none of our people may knowingly cause or direaedd_ang entertainment or other consideration such as foeelg or

LaSalle to purchase goods or services or any kandtself services) or any bribe from any vendor or subcatdrafrom
or for clients, from vendors owned or controlledrbiatives which you are purchasing goods or services on beh#e
of Jones Lang LaSalle people. firm or any of its clients. The only exception tastrule is that

you may accept token gifts or business entertaitimesmall

or nominal value (meaning the local currency edeiviaof
approximately US $100 or less) if refusal wouldemebarrassing
from a business perspective in your good faith joegt and if
the gift or entertainment is not intended, nollseh, to change
what the best purchina decision would otherwise have be:

Jones Lang LaSalle must purchase goods and seoribesn
the merits of price, quality, performance and ility. We

will not enter into any improper or illegitimateatrsactions,

or transactions that have the appearance of imigtypor
illegitimacy, or that are intended in any way tesmepresent the
accuracy of reports or results of any party totthasaction.



Responsibility to stockholders

All employees, officers and directors should protect our assets and ensur#ithent ese. Theft,
carelessness and waste have a direct impact on the firm’s profitabillicprpany assets should be
used for legitimate business purposes. Moreover, as a publicly traded companysicreate and
provide accurate and complete records of our financial activities and comiplgl\Wiinited States

securities laws.

United States securities laws, which apply to Jdsewy
LaSalle worldwide, regulate the sale and purch&seaurities
in the interest of protecting the investing pubfdditionally,
securities laws in other jurisdictions in which de business

are also applicable in particular circumstancegseéHaws place

responsibility on Jones Lang LaSalle, its officelisectors and
other employees to ensure that information aboo¢golLang
LaSalle is not used unlawfully in the purchase salé of
securities. They also require certain periodicldsares to be
made about our business and the results of itaatpes. Civil
and criminal penalties for violating these laws segere, and
they may include significant corporate and indiabfines, as
well as imprisonment of employees who acted imprigpe

It is a violation of Jones Lang LaSalle policy dhd securities
laws for any employee to buy or sell securitidseifor she is in
possession of material nonpublic information, whgmore
fully explained below. Furthermore, it is a viotati of Jones

Lang LaSalle policy and the securities laws for amployee in

possession of material nonpublic information tovmte other
people, including his or her spouse and childreath such
information or to recommend that they buy or setlsities.

This is called “tipping,” and in such cases, bogingons may be

held liable. Although this policy is primarily diceed at trading
in Jones Lang LaSalle stock, it is equally applieatith
respect to securities of other issuers (includiogexample,
securities issued by our clients).

Members of our Board of Directors and certain exgeu
officers designated as such for purposes of théediBtates

securities laws are subject to additional restrietion their
ability to trade. This reflects their actual accesmformation,
as well as public perceptions regarding their pesisa of
knowledge of certain matters. Such persons mapupor
sell Jones Lang LaSalle stock during a “blackouiogk
beginning seven days prior to the end of each dalequarter
and ending on the third business day followingréitease of
earnings for such quarter. Of course, the geneddtilpition on
trading while in possession of material nonpubiifoimation
always applies.

Certain of our businesses, such as LaSalle Investme
Management, may have additional policies regardewyrities
matters (such as lists of public securities thaemployees
may not purchase) and/or may be subject to regulathder
additional securities laws in various countried tyaply to
investment managers or securities dealers, andlyould
understand whether any of these apply to you arat wiu
must do to comply with them.

For purposes of the securities laws, informatiocoissidered
“material” if it could affect a reasonable invessodecision
about whether to buy, sell or hold the securitihile it is not
possible to identify all information that would Heemed
material, some examples of matters regarding indbion that
ordinarily would be considered material are:

 Financial performance, especially quarterly aedryend
results of operations, and significant changdsancial
performance, financial condition or liquidity.



» Company projections and strategic plans.

 Potential mergers and acquisitions or the sabsseéts,
businesses or subsidiaries.

» Significant changes or developments in businesses
business lines.

« Significant changes or developments in the valfuassets
or pricing of services.

 Stock splits, public or private equity/debt offeys or
changes in dividend policies or amounts.

« Significant changes in senior executive managémen

* Actual or threatened major litigation or the region of
such litigation.

Information is nonpublic until it has been disseatéd in a
manner making it generally available to investdtss is
typically satisfied by distribution of a press @de and filing
the information with the U.S. Securities and Exad®n
Commission. Even after a press release, employeeddswait
at least until the third business day following tekease before
trading. Nonpublic information does not belongte tndividual
directors, officers or other employees who may kaitdr
otherwise become knowledgeable about it; rathés,dh asset
of Jones Lang LaSalle.

Anyone who uses nonpublic material informationgersonal
benefit or discloses it to others without a ddusiness purpos
violates Jones Lang LaSalle’s interests. More paldrly, in
connection with trading in Jones Lang LaSalle séesr it is

a fraud against members of the investing publicagainst
Jones Lang LaSalle.
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Spokespersons for corporate matters are limitedeto
Chairman, the Chief Executive Officer, the Chiefidicial
Officer, the Chief Marketing and Communicationsi®df and

those other individuals who may be specificallyigeated

by any of those officers. Employees other thandhdentified
in the prior sentence are not permitted to resgondquiries
from the media or anyone outside the firm regaraiagerial
corporate matters. Such inquiries should be dicetieghe
Chief Marketing and Communications Officer or teeaf his
or her designees, who will then decide how besfitheshould
respond. For nonmaterial media questions, emplosieasid
contact local or business-specific marketing arldipuelations
contacts for guidance before any response is afférablic
communications that are permitted or required lyda court
order are not prohibited by our Code. Moreover daeot
prohibit communications by our nonexecutive memioéithe
Board of Directors in the proper exercise of tlukities in

that role.

To ensure consistent and compliant news releasébdison,
the Corporate Communications Department in Chicagb
their designees in other offices are solely resipba$or issuing
news releases about material corporate matteasldhes

Lang LaSalle employee discloses information thabissidered
material, we will review the need to issue a neslsase to
ensure full compliance with public disclosure requients. For
non-material company developments, local or buskspgcific
marketing and public relations contacts managedisgribution
of related news releases. The firm has establisbgdin policie:
that apply to handling communications in the esrd
corporate crisis situation that are available on@elphi intranet
or from our Corporate Communications team.

A “conflict of interest” occurs when an individualpersonal or
individual interest interferes in any way with tinéerests of the
corporation as a whole. A conflict situation cais@when an
employee, officer or director takes actions or pasonal
interests that may make it difficult to perform bisher
company work objectively and effectively. Confliatkinterest
also arise when an employee, officer or directog o



member of his or her family, receives improper peed benefit:
as a result of his or her position in the firm.

None of our employees, officers or directors maypete with
Jones Lang LaSalle businesses or let their deatindsehalf of
any of our businesses be influenced, or appeae tofluenced,
by personal or family interests. Exceptions maydrd made
after full disclosure to the Global or a Regionai&? Executive
Officer and upon the written consent of that person

Examples of conflicts of interest between an emgdognd
Jones Lang LaSalle that must be disclosed and eggrmaf in
advance include, but are not limited to:

e Having an interest in a transaction with Jonesg_BaSalle or
a transaction in which Jones Lang LaSalle is inedlen
behalf of a client.

» Having a substantial percentage ownership ordthsiness
interest (including employment or board membersin@
competitor, supplier or client of Jones Lang La&all an
organization that does, or seeks to do, busine$slones
Lang LaSalle, meaning that the amount of the istey&es
you a meaningful influence over such other enfity.
investment of what may be a relatively large amadmhoney
that represents only an insignificant total peragatinterest
would not violate our Code. So, for example, if youn a
large personal investment in a major public corponasuch
as IBM, which also happens to do business with dhaag
LaSalle, but your personal investment represerisaamall
total stockholder interest in IBM, then your invasnt in
IBM is not a problem.

« Participating in a venture in which Jones Lanalte has, or
might have, an interest, or acquiring an intenegtroperty
(such as real estate, securities or other proggitiewhich
Jones Lang LaSalle has, or might have, an inteGest.
investments made under company-established progreans
may from time to time be made available to a defickass of
employees or directors to further the firm’s busmaterests
with its clients and to align its employees’ intggewith its
clients do not require additional approvals untier€ode.

» Receiving a gift, favor, loan, special servicayment or
special treatment of any kind from any individual o
organization which does, or seeks to do, businésslones
Lang LaSalle, including vendors and subcontractarsyhich

competes with Jones Lang LaSalle, unless eadteof t
following applies:

— It would be consistent with good business prastic

— It could not reasonably be construed as a busines
inducement or bribe.

— It is of small or nominal value (the local curcgn
equivalent of approximately US$100 or less).

— Public disclosure of the transaction would nobamass
Jones Lang LaSalle.

 Giving a gift, favor, loan, special service, pamhor special
treatment of any kind designed to improperly infloe an
individual, company or governmental official to atia way
that gives Jones Lang LaSalle or yourself an adgpmt

Where there is a potential conflict of interestnitst first be
referred for approval to your manager and discldsdtie
Chief Global Ethics Officer or your Regional EthiD$ficer.
The approval of the Nominating and Governance Cdtemi
of the Board of Directors, the Chief Executive ©&fi or one
of the Regional Chief Executive Officers may beuiegd as
set forth below under “Compliance with New York &to
Exchange Business Conduct Requirements—Waiver oéCod
Provisions.” There may well be instances where aygdr

will be granted because the proposed transactftar, fall
disclosure and consideration of the merits, is ginbto be
beneficial to the firm and/or its clients and tHere desirable
from a business perspective.

Jones Lang LaSalle people may not participate iside
activities that may have a negative impact on #réopmance
of their job duties for the firm or otherwise refleadversely
on Jones Lang LaSalle’s business, image or repuatatust
as in our business activities, our personal a@witnust be
undertaken with the utmost integrity since publectbsure
about how we conduct personal activities or ouspeal
financial or tax affairs may adversely impact thusibess
reputation of the firm.
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A related form of conflict of interest is the digan of corporat
opportunities. Our employees, officers and direcare
prohibited from taking for themselves personallpogunities
that are discovered through the use of corporatpgnty,
information, position or as a part of the indivilsaegular
duties on behalf of the firm. Because our employe#iers
and directors owe a duty to the firm to advancéei#timate
interests when the opportunity to do so arises,also may

not use corporate property, information or yourifpms for
personal gain.

( #

We will carefully scrutinize any of the rare sitigets in which
we consider making any personal loans to, or gteegpersonal
obligations of, any employees to make sure they lzawalid
business purpose and do not conflict with our atians to our
clients or stockholders. In some cases, loans tobees of the
firm’s Board of Directors or to certain executivificers may be
prohibited by the United States Sarbanes-OxleyoAc2002.
Therefore, any proposal to make a loan or a petguraantee
to any member of the Board or to any executiveceffmust be
approved by our Chief Global Ethics Officer. Progs$oans or
guaranties to any other employee must be approyethe of
our Ethics Officers.

3 ( ( #

Information, intellectual property and innovativkeas are
valuable Jones Lang LaSalle assets. These intangibl

assets must be appropriately identified, managddestected,
since their disclosure to competitors can damagéditin’s
competitive advantage and may therefore be venytuhr
Information the firm maintains that is confidentzadd otherwise
not publicly available and that must be protectedifmisuse
includes, but is not limited to:

* Acquisition and divestiture plans

* Internal financial information

* Proprietary technology and software
* Proprietary research and data

» Customer information, including pricing informati, profit
and loss models, prospects, requests for propasdlgegal
documentation

 Business strategies and models

» New product and marketing concepts

e Employee records

» Employee compensation and compensation plans
» Litigation strategies and information

» Processes, trade secrets, business know-howesstd b
practices that are intended to provide competiideantages

» Risk management and insurance information, and
+ Confidential information that we maintain on b clients.

It is appropriate to disclose the firm’s confidahinformation
only when it is necessary to do so for valid busingurposes
necessary to conduct the firm’s business (in whate it may
be necessary to protect the disclosed informatjonde of a
confidentiality agreement) or when we are legadiguired to
do so in the case of litigation or a governmentaéstigation,
for example.

In the event you leave the firm, you have a commigwbligation
not to use the confidential information you obtainehile you
worked at the firm in order to solicit the firm'§ents or
employees. If you do so, you (and your subsequapi@yer)
may be liable to the firm for damages that regdiditionally,
there are laws that have criminalized trade sebedt with
consequences that include substantial fines fqyazations and
jail terms for responsible individual

We respect the continuing obligations that new pragpective
Jones Lang LaSalle people may have with their gnoployer.
These may include restrictions on use or disclostire
confidential or proprietary information or restigais on the
incoming employee’s services.

We expect all of our people to uphold their cortwat
confidentiality and fiduciary obligations to thegirior employers
and to notify Jones Lang LaSalle immediately ifythelieve
any job activity may conflict with such obligatianacoming
employees must resolve any impediment to the emmdoy
duties for which Jones Lang LaSalle has hired thera
condition to accepting or beginning their employineith us.
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The Jones Lang LaSalle name, brand identity anal (agd any
other service marks we may adopt to identify owgifesses)
are powerful and valuable assets that differentiatéom our
competitors. Our words and actions as Jones LaSgllea
people and the business decisions we make musbosugpyl
advance our name, brand identity, brand positioaimd
personality. We go to market with one global braamt we
must treat the Jones Lang LaSalle name and braaitl in
activities and transactions in a globally consistaanner. No
rights to use our name or brand should ever betepiao third
parties except with appropriate approvals and legaéw and
in accordance with naming and brand policies.
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While you are employed by the firm, you have angation to
support the firm loyally. It is therefore not appriate for you tc
make significant voluntary or gratuitous negatieencnents
about the firm, or in any way to disparage the Brneputation,
to anyone outside the firm such as by leaking imfatfon to the
media or by making negative comments on electromssage
boards, in chat rooms or in emails. If the firnd&@naged, it
may have the legal right to obtain from an intes@vice
provider the name of the person who disclosed irgpfate
information. This does not mean, of course, that gannot
provide constructive criticism within the firm fealid business
purposes and to improve the firm, or that you cagnge your
honest opinions, even if negative, to outside pantvhen
required by law to do so, as in the case of litagabr a govern-
mental investigation. You must always answer amiityofrom
a government or judicial body truthfully and in gbfith.

There are situations where the firm may benefitnfleaving
you serve as an officer or a member of the boantirettors

of another company or of an industry association, cuingittee
or educational/best practices group, but therabe situations
where such activity could cause significant cotdlior you
personally and for our firm. Therefore, we havakkshed
separate policies regarding the circumstances umkieh you
will be permitted to serve as an officer or a dioeof an
unrelated company or association. You should revf@policy
(which will be available on our Delphi intranet)daconsult one
of the Ethics Officers before you accept such atjposto make
sure you have taken the correct steps internally.

We all have a responsibility to maintain accuraté eomplete
records, including records related to our clieNts false,

misleading or artificial entries may be made one¥obang
LaSalle’s books and records or those we maintaiclfents. No
funds or assets may be maintained by the firmrgrikegal or
improper purposes. All assets, liabilities and $emtions must

be accurately and completely documented and redandgne
firm’s accounting records. Jones Lang LaSalle pe@gio are
responsible for creating client or other third-ganivoices must
use the utmost care to prepare accurate invoie¢sth based on
complete information and that reflect the undedytontractual
arrangement.

All employees who engage in public disclosures elnatf of the
firm shall in good faith attempt to affect the fuftir, accurate,
timely and understandable disclosure of our infdiomain such
public reports and documents, including those Veevith the
U.S. Securities and Exchange Commission.
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Jones Lang LaSalle requires compliance with gelyesatepted
accounting principles and with our own internal@aating and
auditing controls. Our people must maintain arespnt the firm’s
accounting and financial records, as wellraports produced fro
those records, in accordance with the laws ofggliaable
jurisdictions. These records and repmust accurately and fairly
reflect, in reasonable detail, the firm’s assétdilities, revenues
and expenses.
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All Jones Lang LaSalle people are responsibledbnstting
timely, accurate and complete time and expenseatspn
accordance with our policies and using the timeexpgknse
reporting tools designated in each country.

If you are served with a legal document, it demandseediate
attention. Immediately inform the Regional Legatdator for

your region awell as the Chief Operating Officer of your region,
and forward copies to both. Any significant claimade or
threatened by clients or other parties againstslanag LaSalle,
even if not contained in legal documents, shouldreated in the
same manner.

2

You must maintain the firm’s business records (Whiclude
physical documents as well as documents and e-thaiisre
stored electronically) in accordance with appliedblws and the
firm’s separate document retention policies thpplato you and
that are available through the Policy Portal onDiegphi intranet.
You must never knowingly destroy company recoras thay
relate to on-going litigation or to a governmentastigation.



Responsibility to communities

Our bisiness operations span the globe, from the largest cities to smaller &okatsnin all locations, v

should make every effort to improve the communities in which we work.

)

Jones Lang LaSalle recognizes its responsibilithéointerests
of the countries in which we do business. We alwailsstrive
to be a good corporate citizen wherever we operate.
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We will comply with applicable environmental lawsca
regulations as they relate to our operations aosetiof our
clients. We will diligently employ the proper prakees with
respect to handling and disposal of hazardous afdhbardous
waste. To comply with these laws and regulatiorespwst
understand how our activities may impact the emvirent,
adhere to all requirements for the proper handiifgazardous
materials, and immediately alert superiors of ahyaton
regarding the discharge of a hazardous substanpegper
disposal or any situation that may be damagingéo t
environment.

We will not employ an individual under the age 6funless
such employment is allowed by, and undertaken ¢om@ance
with, local law and ethical practice and does ntarifere with
that individual’s health and well-being.

We will not engage in oppressive or unfair childdapractices
or knowingly engage a supplier or agent, or emtgr a joint
venture with an organization that uses oppressivenfair child
labor practices. In project management appointmeveswill
bring any improper practices of third parties te tattention of
our clients and advise them accordingly.

Jones Lang LaSalle and its employees provide gasero
financial and other support to many worthwhile coummity
programs. You are free to support community chamitgt
political organizations and causes of your chaiselong as yol
do not represent your views and actions as thodertds Lang
LaSalle. You should ensure that your outside a@@ivido not
interfere with your job performance. No Jones Lan§alle
employee may coerce another employee to suppatisechat
is contrary to a personal belief or to contributet support
political, religious or charitable causes.

Contributions by corporations to political partieandidates
or causes may be specifically regulated by the lafathe
countries in which we conduct business. You mustmeke
any contributions to political parties, candidadegauses in
the name of Jones Lang LaSalle because you mdyenantly
be causing the firm to violate those laws, whiah carry
serious penalties. You must make sure that anyigadli
contributions proposed to be made on behalf ofabmpany
and in which you may be involved are made withahpiopriate
internal approvals and legal review, have a valiglitess
purpose and are made in compliance with applicalme.



Compliance with New York

Stock Exchange business conduct
requirements

Our firm’s common stock is traded on the New York Stock Exchange (the NYSE). THe idY@&ires that
“Listed companies must adopt and disclose a code of business conduct and ethiostéos,dnféicers and
employees and promptly disclose any waivers of the code for directors orexetfiters.” The NYSE has
made the following commentary with respect to this requirement, which is wpdtieg:

“No code of business conduct and ethics can replace the thoughtful behavior of an e#utml difficer or
employee. However, such a code can focus the board and management on arezs osletprovide
guidance to personnel to help them recognize and deal with ethical issues, presiidmisms to report
unethical conduct, and help foster a culture of honesty and accountability.”

Our Code of Ethics is intended to meet or exceed the NYSE’s minimum requirements

8 Any waiver of the Code for any other employee & @ompany
Any waiver of the Code for an executive officeronfr firm may only be approved by (1) the Chief Executiveic@ffof the
(as defined below) or a member of the firm’s Boaf@irectors business division in which the employee works 9rtl2 chief
may be made only by a majority of the Nominating an officer of the global corporate staff function ifnieh the
Governance Committee of the Board of Directors cwhi employee works.

consists of independent, non-executive membeiseoBbard.

For purposes of the Code, an “executive officerthaf firm 2

means the Chief Executive Officer and each othiézesfwho As required by the NYSE, this Code is included an o
directly reports to the Chief Executive Officer.yAsuch waiver public website. Furthermore, our annual reporti@rsholders

of the Code by the Nominating and Governance Cotamit will state that the Code is available on our webaitd that a
must be promptly disclosed to the firm’s sharehade print copy of our Code will be sent to any shardkolwho
requests it.



How to report a violation, or
possible violation, of the Code

In the event that you have been involved in a possible violation of the Code, or if you witreess of &
potential violation of the Code, you must report this immediately. You masffaly and truthfully coopera
in any investigation the firm is conducting, and your failure to do so may be ground<iplirthsy action,

including termination of employment.

You may report a violation or a potential violatimnone of the
following ways:

» We have designated a Chief Global Ethics Offieebeputy
Global Ethics Officer and Regional Ethics OfficeYau
should contact any of our Ethics Officers direatiyh any
questions related to the Code or to report viofetior posbkle
violations. Contact information is provided at @ of this
Code and on the Ethics Everywhere site on Delphi.

* You may call the international Ethics Hotline (817 540
5066) established by Jones Lang LaSalle. The EHhitlneis
staffed by employees of an independent serviceigeoy
Global Compliance Services Inc. The Ethics Hotlmepen
24 hours a day, 365 days a year, and will proviglsgnnel
who can speak one of the major languages. Whermgibu
the Hotline, a Global Compliance employee will talavn
all information from you and promptly forward that
information to the Chief Global Ethics Officer.yibu wish
to remain anonymous, you will be assigned a Resolut
Number, Global Compliance will forward your issoethe
Chief Global Ethics Officer and you will be askedcall back
at a later date to discuss the resolution and/ourtihér discus
the issue.

* You may make a report in writing at www.jllethieports.
com. You may make the report in any language arvillt
remain anonymous if you wish since the websiteammined
by our independent service provider, Global Conmulé&a
Services, which does not give us the email addredse
sender. Your email will be forwarded to the Chidblal
Ethics Officer.

If you make an anonymous report, please remembeittts
much more difficult for us to thoroughly investigainy
situation without sufficient facts, so your providius with as
much information as you can will increase the cleamcour
being able to understand and successfully resblvenatter.

If you have been involved in a possible violatidrihee Code,
your decision to bring the possible violation te thompany’s
attention and your cooperation in resolving theterawill be
taken into account as the matter is investigated.

(

The firm understands that there may be cases wiemmyght
want to report concerns about the Code anonymaushjth
confidentiality. To the extent possible, the firmil\eep reports
confidential. If you do not identify yourself, hower, the firm
might not be able to respond appropriately to yamncern.
Further, there may come a time when the firm capnateed
with the investigation without obtaining additioriaformation
from others or without disclosing information thyatu pro-
vided. In all events, the firm will use its bestoefs to
investigate Code compliance matters professiormaity with
respect for all concerned. It is the firm's polioycooperate
fully with any valid governmental investigation atprovide
any information in the firm’s possession that ipmpriate to
such an investigation.
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If you report a possible violation of the Code ood faith
or ask questions about the Code, you will not tigesu to
retaliation for doing so. “Good faith” does not mehat a



reported concern must be correct or turn out tehmeen a
Code violation, but it does require that you aonthtiul when
reporting a concern or asking a question. Retalatietribution
or harassment against any employee who in godud daks
any questions or raises any concerns regardinGadle is
prohibited.

With many legal and ethical issues, it is easydtednine

right from wrong. If the law or professional stardkaclearly
dictate a course of action, the answer is simplg.sBmetimes
the questions and answers are not so clear.rtgsssible to
prepare in advance for all possible problems. 8d#st course
of action is to understand the way to solve suciblems.
When difficult ethical issues arise, here are sstaps you

can take to try to resolve them successfully:

1. Get all the facts

Without a thorough understanding of the factss impossible
to reach an appropriate solution.

2. Ask yourself: What am | specifically being askedo do?

This should aid you to focus upon the specific tjonadacing
you and the alternatives you may he

3. Clarify your responsibility

Most situations we face involve shared responsgjbifre all
the parties informed? By getting the other appaiprparties
involved, and discussing the problem, a good coofsetion
often will come to light.

4, Is it fair?

When the problem is not a clear-cut matter of lawampany
policy, this simple question is often a useful guitf a course
of action seems unfair, ask why it seems unfairahd
specifically may be wronged. In many cases, thé cmsse for
ethical purposes is also the one that seems fairexdit
concerned and is fully disclosed to everyone inedlgo that
their questions and concerns may be taken intoustc

5. Discuss the problem with your manager

This should be considered during any of the abtess In
most cases, a manager will have broader expergmdevill
appreciate being brought into the decision proaeéss early
stage. If you are uncomfortable discussing the lpratwith
your manager, you may proceed directly to step

6. Involve the Company'’s Ethics Officers
Call the Ethics Hotline or Logon to the Ethics Webge

The assistance of the Company’s Ethics Officers bmay
sought at any time, and their assistance shoutbbght

as early as possible in the process of dealing avgarious
ethical problem. You may also call the Ethics Hwtli

(+1 877 540 5066) from anywhere in the world aneldpin
one of the major languages, or you may file antede
report in writing in any language at www.jllethieports.com.
Information you provide to the Ethics Line operatolt be
promptly forwarded to the Chief Global Ethics O#fic after
which you will be contacted by one of our Ethicdi€¥rs,
unless you have made the report anonymously.
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In compliance with the Sarbanes-Oxley Act, the firas
established certain policies regarding (1) repgrfinssible
accounting fraud and (2) the obligation of the famattorneys
to report instances of misconduct. You may findsthpolicies
on the Ethics Everywhere site on our Delphi inttaAenong
other things, these policies tell you how to diecbntact the
Chairman of the Audit Committee of our Board ofditors
in an appropriate situation.



Ethics officer information

(As of June 1, 2008)
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Mark Ohringer
(+1 312 228 2423)
Mark.Ohringer@ijll.com

r - % .
Gordon Repp

(+1 312 228 2755)
Gordon.Repp@am.ill.con

% . 0

+

Kathryn Ditmars
(+1 312 228 2323)
Kathryn.Ditmars@am.jll.com

+

Jane Niven
(+65 6494 384p
Jane.Niven@ap.jll.com

George Paramananthan
(+61 2 9220 8368)
George.Paramananthan@ap.jll.c

0 # 0 + "00+%

Nicolas Taylot
(+44 20 7399 5863)
Nicolas.Taylor@eu.jll.cor

Richard Mowthorpe
(+44 20 7399 5533)
Richard.Mowthorpe@eu.jll.com

Iskandar Lalisang
(+31 20 5405 480)
Iskandar.Lalisang@eu.jll.cor
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Gordon Repp

(+1 312 228 2755)
Gordon.Repp@am.jll.com
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Jeremy Snoad

(+81 3 5501 9366)
Jeremy.Snoad@lasalle.com
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Richard Mowthorpe

(+44 20 7399 5533)
Richard.Mowthorpe@eu.jll.cor
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