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Colliers CRE has issued a post year end trading update for its
financial year ended 31 December 2009. Key points from the
statement are:

e Following an £18.4m fund raising in October 2009 Colliers
CRE has a considerably strengthened balance sheet and a
new strategic investor, FirstService Real Estate Advisors
(“FirstService”). Internationally FirstService has some form of
ownership in circa 70% of Colliers International businesses.

e Colliers CRE’s bank facilities have been renegotiated and
Colliers CRE now has an £18m revolving credit facility in place.

e Perhaps most importantly the 4" quarter of 2009 was the
company’s strongest in terms of revenue generation over the
year. Despite this, given the extremely difficult conditions in
the 1% half of 2009 a loss at EBIT level, and pre-exceptional
items, of circa £10m will be reported.

e Year end net debt is expected to be circa £8m.

e The momentum experienced in the 4th quarter of 2009 has
continued into 2010 and Colliers CRE is now well positioned to
take advantage of the opportunities ahead. With FirstService
behind it Colliers CRE is now a part of one of the three largest
commercial real estate businesses in the world.

We have adjusted our 2009 financial year forecasts to reflect this
announcement lowering our turnover forecasts slightly, from
£59.4m to £58.0m and our loss before tax forecast to £15.4m from
£11.2m. Our new adjusted eps figure for 2009 is -12.0p. We have
also lowered our 2010 forecast profit before tax to £2.4m from
£2.8m and eps from 1.3p to 1.1p.

We believe that the support of FirstService will be of huge value to
Colliers CRE’s and understand that Christopher McLernon, who
was appointed to Colliers CRE’s board following FirstService’s
investment, has now relocated to Colliers CRE’s head office.

Following a difficult start to the year Colliers CRE'’s revenues have
picked up and investors can gain confidence from what is now a
clearer and stronger story.

YIE Sales Declal_'ed Adjusged Adjusted PII_E Div Yield
Profit Profit EPS Ratio
Dec £m £m £m p- p- %
2007A 117.5 12.2 9.4 11.8 2.2x 5.0 20.4
2008A 78.0 (11.1) (4.6) (6.5) - - -
2009E 58.0 (15.4) (11.4) (12.0) - - -
2010E 68.4 24 24 1.1 23.2x - -
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Management Major Shareholders

Chairman: Sir John Ritblat FirstService REA 29.9%

Chief Executive Officer: David Izett AXA SA 11.4%

Group Finance Director: Mark Sample Blackrock Inc 6.7%
Gartmore Investment Ltd 6.3%
UBS Global Asset Management 6.3%
Trustee of Milner Cons ESOP 3.5%

Blackrock UK Emerging Companies Fund

3.4%

Key Dates

Key Milestones

Next Full Year Results: March 2010
AGM: June 2010

Next Interim Results: October 2010

2000: Colliers CRE formed by merger of Conrad Ritblat

and Colliers Erdman Lewis

2001: Floats on AIM

2003- Acquires Gooch Webster, Fisher Wilson, Fletcher
2005 King, Campbell & Co and Lipfriend Dawson

2006: Establishes a Madrid, Spain office

Acquires Locum, Paul & Co and Jansons

Buys majority stake in Colliers Jackson Stops

2007: Acquires Dobson Jones and Huthwaite

2008: Acquires Godfrey Vaughan

2009: FirstService Real Estate Advisors takes up

29.9% strategic stake
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Disclaimer

The conclusions and opinions expressed in the investment research accurately reflect the views of the first named analyst. Hardman & Co provides
professional independent research services and the companies researched pay a set fee in order for this research to be made available. While the
information in the research is believed to be correct, this cannot be guaranteed. There are no other conflicts of interest.

Neither Hardman & Co nor the analysts responsible for this research own shares in the companies analysed in this research note. Neither do they hold
any other securities or derivatives (including options and warrants) in the companies concerned. Hardman & Co does not transact corporate finance and
therefore does not earn corporate finance fees. It does not buy or sell shares, and does not undertake investment business either in the UK or
elsewhere.

Hardman & Co does not make recommendations. Accordingly we do not publish records of our past recommendations. Where a Fair Value price is
given in a research note this is the theoretical result of a study of a range of possible outcomes, and not a forecast of a likely share price.

Our research is issued in good faith but without legal responsibility and is subject to change or withdrawal without notice. Members of the professional
investment community are encouraged to contact the analyst concerned.

This research is provided for the use of the professional investment community, market counterparties and sophisticated and high net worth investors as
defined in the rules of the regulatory bodies. It is not intended to be made available to unsophisticated individuals. In the UK, any such individual who
comes into possession of this research should consult their properly authorized professional adviser, or undertake one of the ‘self certified’ sophisticated
investor tests that are available.

This research is not an offer to buy or sell any security.

Past performance is not necessarily a guide to the future and the price of shares, and the income derived from them, may fall as well as rise and the
amount realised may be less than the original sum invested. For AIM and PLUS shares, it is the opinion of the regulator that risks are higher.
Furthermore the marketability of these shares is often restricted.

This document must not be accessed or used in any way that would be illegal in any jurisdiction.

In some cases research is only issued electronically and in some cases printed research will be received by those on our distribution lists later than
those receiving research electronically.

The report may be reproduced either whole or in part on condition that atribution is given to Hardman & Co, and on condition that Hardman & Co
accepts no liability whatsoever for the actions of third parties in this respect.

Hardman & Co is not regulated by the Financial Services Authority (FSA).
© Hardman & Co.
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