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To Our Stockholders

1 

2

CONSISTENT PERFORMANCE WITH DOUBLE-DIGIT GAINS 

Newmark reported eight consecutive quarters of solid revenue growth in Management Services, 

Servicing, and Other, seven quarters in a row of double-digit gains in Capital Markets, and five 

successive quarters of improved performance for Leasing and Other Commissions, all as of June 30, 

2025.4 Highlights included:

 – Management & Servicing revenues rose by 14% in 2024 and 12% in the first half of 2025, 

with continued growth from businesses including Valuation & Advisory, Occupier Solutions, 

Servicing and Asset Management, and Property Management.5

 – Leasing fees increased by 16% for the twelve months ended June 30, 2025 (the “trailing 

twelve months”) compared with the prior year period. This included a 21% improvement in 

the first half of 2025, which was more than double the average Leasing revenue growth of 

our publicly traded full service peers over the same period. Our outperformance was driven by 

double-digit growth in office and retail volumes and robust demand in key gateway markets 

like New York City, the San Francisco Bay Area, and Boston.6  We continue to expand both our 

Leasing and Occupier Solutions footprints, providing corporations with comprehensive real 

estate solutions on a global scale in nearly 100 countries.

 – Capital Markets revenues grew by 17% in 2024 and 36% in the first half of 2025. These 

results reflected strong gains across every major property type, as Newmark outpaced the 

industry in both investment sales and origination.7  We also achieved a 35% increase in Fannie 

Mae origination volumes over the trailing twelve months, which we expect to drive the future 

growth of our high-margin Servicing revenues.

 – Earnings measures significantly improved in 2024 and in the first half of 2025, reflecting both 

robust top-line growth and ongoing cost discipline.8

TRANSFORMATIVE & INDUSTRY-LEADING GROWTH 

For nearly 14 years, Newmark has experienced extraordinary growth and transformation. From 2011 

to 2024, we increased Total Revenues by a CAGR of 21% – meaningfully outpacing the 13% average 

for our publicly traded peers. Newmark’s revenues improved by 11% in 2024 versus 8% for the mean 

competitor, and by 21% in the first half of 2025, which was nearly ten percentage points above the 

industry average.9 
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Successful Execution of Our Growth Plan 

In 2011, we laid out a bold plan to become a top-tier global commercial real estate services provider. 

We have since transformed Newmark into a leading and fully integrated real estate service provider 

through sustained investments in top talent, a thoughtful approach to growth, increased platform 

integration, and superior execution. As we dramatically increased our market share in Capital 

Markets, significantly improved our recurring revenues, and meaningfully expanded our international 

footprint, we succeeded in increasing our overall top line from just under $230 million in 2011 to over 

$2.9 billion over the twelve months ended June 30, 2025.

Capital Markets: From Challenger to Leader 

In 2015, Newmark had 1.5% market share in U.S. commercial and multifamily originations and 

3.3% in U.S. investment sales. By the end of the trailing twelve months, we dramatically improved 

to over 9% in origination, which was more than six times our market share in 2015, and to 10% 

in sales, which was triple our then-market share. We now rank among the leaders in U.S. and 

global investment sales, U.S. mortgage brokerage, and Fannie Mae and Freddie Mac multifamily 

origination.10

Newmark is the Go-To Provider for Innovative Solutions and Insights

Our ability to advise on both routine and bespoke transactions, including portfolio sales and entity-

level M&A, has made us the go-to partner for institutional investors, private equity firms, and 

developers. For example, we completed over $20 billion in data center Capital Markets transactions 

over the trailing twelve months, while also advising on site selection and energy procurement related 

to these properties. As one of today’s most sought-after and important asset classes, data centers 

demand a rare combination of technical insight, market expertise, and executional precision – which 

Newmark continues to deliver.

Our Capital Markets platform is now a defining feature of the Company’s strength. This has in turn 

led to additional opportunities for Newmark to provide solutions to our clients across Leasing, 

Management Services, and Servicing. Please see some of the more prominent examples of 

Newmark helping owners and occupiers achieve their objectives in the case studies that accompany 

this letter.

Recurring Revenue as a Growth Engine 

Ahead of our 2017 IPO, we focused on expanding Management Services and Servicing. These 

businesses have since been Newmark’s fastest growing, more than tripling in revenues to more 

than $1.1 billion for the twelve months ended June 30, 2025 compared with 2017. This 16% CAGR 

outstrips the comparable growth of any of our full service peers. Recurring businesses now 

contribute nearly 40% of our Total Revenues.11

We continue to expand in key areas, including our Servicing & Asset Management platform, which 

generated a record $280 million of high margin and resilient revenues over the trailing twelve months. 

This was fueled by the growth of our loan portfolio, which increased by 5% to $182 billion as of June 

30, 2025. We are also organically expanding in Underwriting and Due Diligence, Dedicated Staffing 

Solutions, Lease Administration, and Property Accounting. As we successfully cross-sell between our 

transactional and recurring service lines, we remain confident in achieving our goal of over $2 billion 

of Management and Servicing revenues by 2029.
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Ongoing Global Expansion 

Newmark is increasingly the platform of choice for exceptional talent and industry leaders across 

service lines and geographies. Since early 2024, we have welcomed dozens of top professionals 

globally in Debt & Structured Finance, GSE/FHA Origination, Investment Sales, Leasing, and Valuation 

& Advisory, as well as across our growing suite of recurring businesses.

As a result of our global expansion, international revenues were 13% of Newmark’s top line in 2024, 

up substantially from less than 1% in 2017 – a 59% CAGR.12  We expect the fourth quarter 2024 

launch of our Capital Markets and Leasing businesses in Germany, along with recent high-profile 

additions across various service lines in France, the U.K., and Asia, to further strengthen our global 

position. 

The rapid growth of our revenues across Capital Markets, recurring businesses, and our international 

operations have together transformed Newmark into a global powerhouse, even as we maintain our 

commitment to the highest total revenue per employee among full service peers and stay true to our 

culture of excellence.13  We believe that our adaptable business model and diversified revenues make 

us better able to deliver sustainable results regardless of market cycles.

NEWMARK: ENGINEERED TO EXCEL 

As I have said in the past, if you are great, you belong at Newmark. Greatness is not just what we 

strive for – it is how we aim to operate every day. Built with purpose, we engineer excellence at every 

level by leveraging top-tier talent, innovation, and thoughtful strategy to drive superior outcomes for 

our clients. These factors have made us a globally recognized full service provider.

Our focus on maintaining a strong financial position and cash flow generation, along with our 

commitment to client trust and a culture of collaboration, position us to outperform in nearly any 

environment. We therefore expect Newmark to produce industry-leading top- and bottom-line growth 

over time as we further elevate our brand. We remain energized by the opportunities ahead and 

remain committed to delivering long-term value for our clients, professionals, and stockholders.  

We thank you for your continued support.

Sincerely,

Barry M. Gosin

The endnotes to the above letter can be found prior to the 10-K. These endnotes also contain additional information with respect to the 

accompanying charts, tables, and the case studies14 in the color section.
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Note: Headcount and client service locations include independently-owned business partners. Excluding these business partners, we had 

approximately 8,000 employees in approximately 140 offices as of June 30, 2025. Our revenues and volumes are for Newmark company-owned 

offices only. Transaction Volume reflects the notional value of leasing, investments sales, mortgage brokerage, and GSE and FHA origination 

transacted by the Company as well as the estimated value of all properties appraised by our V&A businesses in 2024.
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PROJECT:  
Lancium Clean Campus 

Abilene, TX

OWNER:  
Blue Owl Capital

PROJECT ADVISORY:  
Capital Markets, Data Center 

and Infrastructure; Debt, 

Equity & Structured Finance 

Newmark advised Blue Owl Capital and its partners in raising 

nearly $13 billion over the course of several months to fund the 

Lancium Clean Campus site in Abilene, Texas. In October 2024, 

Newmark advised on a $3.4 billion joint venture (JV) to fund the first 

phase of the project. In January 2025, Newmark arranged a $2.3 

billion loan to capitalize the 206 megawatt, two-building facility on 

behalf of the JV partners. The JV launched a second phase in May 

2025, expanding the capacity to 1.2 gigawatts total and adding six 

buildings, bringing the campus total to eight. Newmark orchestrated 

a $7.1 billion construction loan in support of phase two, marking the 

largest-ever U.S. data center financing. This landmark transaction 

underscores the Lancium Clean Campus’s role as the flagship site 

for the Stargate AI infrastructure project, which is part of a broader 

effort to accelerate the development of artificial intelligence and aims 

to solidify the U.S.’s position as a global leader in the field.

The Lancium Clean Campus will harness local energy sources including wind and solar power and provide onsite natural gas generation to supplement 

grid-provided energy. Photo Credit: Matthew Hinman
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The Trinity Tower development 

encompasses approximately 

495,000 square feet of office 

space and 43,000 square feet of 

services. Photo Credit: Luc Boegly

Newmark represented Unibail-Rodamco-Westfield (URW) in an agreement to 

sell 80% of its stake in the 30-story Trinity Tower to Norges Bank Investment 

Management. Situated west of Paris in the La Défense business district, the 

537,120 square-foot office tower is positioned atop a concrete platform that 

impressively spans a seven-lane roadway—a pioneering civil engineering 

achievement in France. Delivered in 2020, the tower is certified BREEAM 

Construction Excellent, HQE Exceptional, and BREEAM In-Use Excellent. In 

2022, it was awarded the Best Tall Office Building prize by the Council on Tall 

Buildings and Urban Habitat. 

PROJECT:  
Trinity Tower

Paris, France

OWNER:  
Unibail-Rodamco-Westfield

PROJECT ADVISORY:  
Capital Markets; 

Investment Sale 



Newmark is acting on behalf of Sizewell C, the British 3.2-gigawatt nuclear power station currently under 

construction in Suffolk on England’s east coast, securing a mix of leases across the UK to support the project’s 

development. Sizewell C is one of the UK’s most ambitious clean energy projects, projected to supply up to 7% of 

the UK’s energy needs. Tasked with securing the accommodation required for the project, which is a sister power 

station to Hinkley Point C, Newmark has secured 27,140 square feet of office space in Central London, 8,786 

square feet of office space in Manchester, and over 1.27 million square feet of warehouse and open storage space 

at Orwell Logistics Park in Ipswich.

PROJECT:  
Sizewell C 

Suffolk, England

PROJECT ADVISORY:  
Tenant Representation

Sizewell C will provide low-carbon electricity for around six million homes for over 60 years. Photo Credit: Sizewell C

Unit 3 at Orwell Logistics Park, a 500,000-square-foot warehouse acquired to support the 

delivery of the Sizewell C power station. Photo Credit: Orwell Logistics Park
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Newmark and Greystone Capital Advisors secured $560 million in floating-rate debt on behalf of Ares 

Management and Douglaston Development for 3ELEVEN, a 60-story, 938-unit luxury apartment tower adjacent 

to Manhattan’s Hudson Yards district. The strategic financing repaid the HSBC-led construction loan for the 

project, which was completed in 2023. The fully-leased property benefits from a 35-year tax abatement in 

exchange for reserving a portion of the units for affordable housing under the state’s Affordable New York 

Housing Program 421-a (16). This arrangement highlights the development’s commitment to both luxury living 

and community accessibility in one of New York City’s prime locations.

PROJECT:  
3ELEVEN 

New York, NY

OWNER:  
An Ares Real Estate Fund 

Douglaston Development

PROJECT ADVISORY:  
Capital Markets;  

Debt, Equity & Structured Finance

Positioned at the crossroads of Hudson Yards, West Chelsea, and the Hudson River waterfront, 

3ELEVEN, designed by architect FXCollaborative, offers a premier collection of studio to three-

bedroom residences. 

Residents enjoy 

thoughtfully curated 

amenities, including 

elevated wellness, 

entertainment, and 

social spaces, all within 

one of Manhattan’s 

most sought-after 

neighborhoods. Photo 

Credits: Douglaston 

Development
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PROJECT:
Texas Tower

Houston, TX

OWNERS:
Hines

La Caisse

PROJECT ADVISORY:
Capital Markets; 

Debt, Equity & Structured Finance
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Texas Tower offers a state-

of-the-art tenant experience 

aimed at maximizing 

productivity. Conceived as a 

vertically integrated campus, 

the building offers a wide 

range of amenities designed 

to enhance the tenant 

experience and create a 

modern, productive workplace. 

Photo Credit: Hines

Newmark secured the refinancing for Texas Tower, a 47-story trophy 

skyscraper in Houston, Texas. The $450 million loan financing package 

was assembled on behalf of owners Hines and La Caisse. Completed 

in 2021, the Class AA, LEED Platinum, 1.2 million-square-foot office 

tower is 95% leased and houses Hines’ global headquarters. The strong 

demand from investors led to AAA-rated bonds being nearly five times 

oversubscribed, resulting in loan terms that exceeded expectations and 

delivered an exceptional result.



Newmark serves as the exclusive real estate provider to Saint-Gobain in North America. Saint-Gobain 

designs, manufactures, and distributes materials and solutions for construction, mobility, healthcare, and 

other industrial application markets. Managing 178 leased and 143 owned locations, Newmark acts as a 

fiduciary, employing a holistic approach to strategically manage and enhance the value of Saint-Gobain’s 

U.S. and Canada real estate portfolio.

PROJECT:  
Saint-Gobain North America 

U.S. and Canada

PROJECT ADVISORY:  
Brokerage Services; 

Lease Administration; 

M&A Advisory; 

Project Management; 

Technology; 

Transaction Management; 

Valuation & Advisory

The Saint-Gobain North American Headquarters in Malvern, PA is pictured. Celebrating its 360th anniversary in 2025, Saint-Gobain SA remains 

more committed than ever to its purpose, “Making the World a Better Home.”

Saint Gobain’s CertainTeed Gypsum facility in Buchanan, NY is pictured. Photo Credits: Saint-Gobain 

North America
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Newmark has advised Skechers, the American lifestyle and performance footwear brand, supporting the 

acquisition of more than 121 high-traffic, top-performing retail destinations across 11 countries in Europe since 

2009. This expansion encompasses stores in high streets, shopping centers, outlets, and retail parks throughout 

Belgium, Finland, France, Germany, Italy, Norway, Portugal, Spain, Sweden, Switzerland, and the Netherlands. 

Highlights of this growth include flagship locations in Amsterdam, Barcelona, Berlin, Brussels, London, Madrid, 

Munich, Paris, and Rome. Backed by Newmark’s strategic advisory, Skechers is poised to connect with an 

even broader audience with its intentionally curated footprint, delivering its hallmark mix of comfort and style 

throughout Europe.

PROJECT:
Skechers

Europe Multi-market

PROJECT ADVISORY:
Tenant Representation

Photo Credit: Skechers 

Photo Credit: Skechers 
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Newmark was engaged to conduct an appraisal of Rockefeller Center to support a refinancing initiative. The 

iconic, 7.3 million-square-foot Manhattan campus—a landmark originally developed in the 1930s—comprises 

more than a dozen buildings between 48th and 51st streets. The property was successfully refinanced with a 

$3.5 billion commercial mortgage-backed securities (CMBS) loan, representing the largest issuance ever secured 

for a single office asset. The five-year Single Asset Single Borrower (SASB) loan, co-led by Bank of America and 

Wells Fargo and carrying a fixed interest rate of 6.23 percent, was used to refinance Rockefeller Center’s prior 

debt as well as to fund reserves to pay contractual leasing costs.

 

PROJECT:  
Rockefeller Center 

New York, NY

PROJECT ADVISORY:  
Valuation & Advisory

The office component 

of Rockefeller Center is 

currently leased to global 

occupiers such as Deloitte, 

Lazard, Christie’s, Simon & 

Schuster, and J.P. Morgan 

Chase, and features 

amenities such as Radio 

Park, a 24,000-square-foot 

green space on the roof of 

Radio City Music Hall.

Seventy stories above the 

plaza, the three-level Top 

of The Rock observation 

deck offers attractions 

including Skylift, a revolving 

glass-enclosed platform 

that elevates visitors 

nearly 900 feet in the air 

for 360-degree views of 

the New York City skyline 

and beyond. Photo Credits: 

Tishman Speyer
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Pleasanton Corporate Commons (PCC), in Northern California’s Tri-Valley area, is located approximately 35 miles east of downtown San Francisco. 

The property is LEED® Platinum-certified and ENERGY STAR® rated. Photo Credit: Buildout Media

 

Nome Capital Partners, based in Silicon Valley, selected 

Newmark to manage and lease Pleasanton Corporate 

Commons (PCC), a Class A 600,000-square-foot 

office campus in Pleasanton, California. By seamlessly 

integrating leasing and property management services 

for the four-building complex, Newmark advanced 

strategic leasing initiatives and operational improvements. 

The success-driven approach has positioned PCC for 

long-term success, enhancing tenant experience and 

maximizing asset performance.

PROJECT:  
Pleasanton Corporate Commons   

Pleasanton, CA 

PROJECT ADVISORY:  
Agency Leasing; 

Property Management



 

Positioned adjacent to historic Miami Beach, with views of Biscayne Bay and the Miami River, the property represents a world-class hospitality asset in 

one of the most sought-after beach destinations. Photo Credit: Tricap

PROJECT:  
W Hotel South Beach

Miami, FL

SELLER:  
Tricap

PROJECT ADVISORY:  
Capital Markets;  

Investment Sale

Newmark advised Tricap on the landmark $420 million sale of the W Hotel 

South Beach, marking Miami’s largest hotel transaction of 2024. The 20-story 

oceanfront property is situated on a prime 3.85-acre site in the heart of Miami’s 

iconic South Beach district. The tower’s distinctive design and prime oceanfront 

location have established it as a landmark within Miami Beach’s luxury real 

estate market and offers residential living, with more than 200 individually owned 

condominiums. Originally delivered in 2009, the property features an array of 

luxury amenities, signature service, brand prestige, and vibrant atmosphere 

synonymous with the W Hotel’s brand.
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Representing Nuveen and The Preiss Company in a joint venture, Newmark arranged the sale of a five-property 

student housing portfolio comprising 1,248 units and 3,693 beds across Florida, Texas, Indiana, and North 

Carolina. The portfolio’s properties serve students attending five public universities—the University of Florida, 

Texas State University, Indiana University, North Carolina State University, and The University of Texas at Austin. 

Situated less than a mile from their respective campuses, each housing community features best-in-class 

amenities designed to enhance the student lifestyle. The transaction marks the largest sector portfolio sale in  

the U.S. for 2025, underscoring the strength of the student housing sector and continued investor interest in  

well-located, high quality student housing. 

PROJECT:  
Student housing portfolio 

in four U.S. states

SELLER:  
Nuveen 

The Preiss Company

PROJECT ADVISORY:  
Capital Markets;  

Investment Sale

The Signature 1505 luxury 

student housing complex 

serving North Carolina State 

University in Raleigh. Photo 

Credit: The Preiss Company

The Signature 1909 luxury 

student housing complex 

serving The University 

of Texas in Austin. Photo 

Credit: Stephen Olker 

Photograpy
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The Plaza at Walnut Creek has an ENERGY STAR® rating of 88 and a Walk Score of 97. Photo Credit: Dennis Lodes Photography

The property provides visibility to more than 38,000 vehicles passing per day, along with 

access to the 680 and 24 freeways. Photo Credit: Jeff Peters, Vantage Point Photography

PROJECT:  
The Plaza At Walnut Creek  

Walnut Creek, CA

SELLER:  
Clarion Partners

PROJECT ADVISORY:  
Agency Leasing; 

Capital Markets; 

Investment Sale

 

Newmark advised Clarion Partners on the sale of The Plaza at Walnut Creek, a 362,399-square-foot two-

building trophy office complex located in San Francisco’s East Bay. The property sold for $162 million, marking 

the largest multi-tenant office sale on the West Coast since 2022. Located in downtown Walnut Creek, the 

property includes an underground parking garage and was 93% leased at sale, maintaining a 91% average 

occupancy over five years—a performance facilitated by Newmark.
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Newmark secured a $400 million credit facility for PORT 32 Marinas, a Charleston-based leader in the ownership, 

operation, development, and acquisition of dry and wet slip coastal marina assets. The financing, arranged with 

Austria-based BAWAG Group, will be utilized to refinance PORT 32’s existing portfolio of marinas and to fund 

future acquisitions. This facility strengthens PORT 32’s capital structure and supports its continued growth within 

the marina real estate sector. By leveraging its industry expertise and expanding access to capital, PORT 32 is 

further positioned to acquire new marina properties, invest in improvements, and maintain its status as a major 

player in coastal marina ownership and operations. 

PROJECT:
PORT 32 Marinas Portfolio

U.S. East Coast

PROJECT ADVISORY:
Capital Markets;

Debt, Equity & Structured Finance

PORT 32’s premier valet dry stack and boat yard in Ft. Lauderdale is focused on repairs and refits on vessels up to 150 feet. Photo Credit: Gately Williams

PORT 32 Tampa is an ideal location for boating and entertainment on Florida’s Gulf Coast, with 

concierge dry storage and wet slips and a fuel dock, ship store, and on-site restaurant and bar. 

Photo Credit: Brian Adams
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PROJECT:
ROIC Portfolio

U.S. West Coast

OWNER:
Blackstone Real Estate Partners X

PROJECT ADVISORY:
Capital Markets; 

M&A Private Equity Advisory

Newmark served as the lead commercial real estate advisor to 

Blackstone in its acquisition of Retail Opportunity Investments 

Corp (ROIC). As the largest publicly traded, grocery-anchored 

shopping center REIT to exclusively concentrate on the West Coast, 

ROIC’s portfolio consisted of 93 retail properties, encompassing 

10.5 million square feet. In this strategic move, Blackstone Real 

Estate Partners X acquired all outstanding common shares of ROIC 

through an all-cash transaction valued at approximately $4 billion, 

inclusive of outstanding debt. This transaction marks the largest ever 

privatization of an all-strip center REIT.  

ROIC’s portfolio included grocery-anchored retail properties located in premier West Coast markets located across Los Angeles, Seattle, San Francisco 

and Portland. Photo Credit: Ryan Lahiff



PROJECT:  
Storage King USA Portfolio  

U.S. Multi-market

PROJECT ADVISORY:  
Capital Markets;  

Debt, Equity & Structured Finance

Newmark secured a $315 million loan to refinance a 43-asset self-

storage portfolio for TPG Angelo Gordon, a diversified credit and real 

estate investing platform within TPG, along with Andover Properties. 

The portfolio totals more than 21,300 self-storage units across 3.1 million 

rentable square feet and is branded under Andover’s wholly-owned 

self-storage platform, Storage King USA. Spanning 24 markets across 

11 U.S. states, the portfolio has experienced outstanding net operating 

income growth of over 40% since acquisition.

 

Self-storage properties are a highly sought-after asset class among investors, valued for their durable cash flow, long-term growth potential, and proven 

resilience against macroeconomic fluctuations. Photo Credit: Andover Properties
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(USD millions, except per share data)

Revenues
1H 2025 vs 

1H 2024

2024 vs 

2023 1H 2025 1H 2024 2024 2023

Management Services,  

Servicing Fees and Other 12.0% 14.0% $582.3 $519.7 $1,106.7 $970.9 

Leasing and Other Commissions 21.2% 2.1% 445.3 367.4 857.6 839.6 

Capital Markets 35.6% 17.3% 397.0 292.8 774.2 659.9 

Total Revenues 20.7% 10.9% $1,424.6 $1,179.9 $2,738.5 $2,470.4 

GAAP Earnings (1)

GAAP net income (loss)  

for fully diluted shares 916.1% 43.8% $16.1 ($2.0) $61.2 $42.6 

GAAP net income (loss)  

per fully diluted share 700.0% 41.7% $0.06 ($0.01) $0.34 $0.24 

Non-GAAP Earnings (1)

Adjusted EBITDA 35.7% 11.8% $203.2 $149.8 $445.3 $398.3 

Post-tax Adjusted Earnings per share 40.5% 17.1% $0.52 $0.37 $1.23 $1.05 

Notional Volume (Excluding Signature) (2)

Investment Sales 54.6% 18.0% $23,416 $15,146 $42,414 $35,943 

Mortgage Brokerage & Debt Placement 104.1% 102.3%  25,263  12,379  36,178  17,880 

Total GSE/FHA Origination 26.6% 19.1%  4,055  3,204  8,416  7,064 

Total Capital Markets Volume 71.6% 42.9% $52,734 $30,729 $87,007 $60,888 

Other

Servicing & Asset Management Portfolio 3.8% 4.3% $182,017  $175,364 $183,373 $175,884 

1.  Please see the footnotes to the letter to stockholders elsewhere in the color portion of this document for further information with respect to the Company’s 

GAAP and non-GAAP results.

2.  Please see the footnotes to the letter to stockholders elsewhere in the color portion of this document for further information with respect to volume statistics.

Selected Consolidated 
Financial Data
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Endnotes to Stockholders’ Letter, Case Studies, Tables, and Charts

 
1 Please note the following: (i) References in this document to “we,” “us,” “our,” the “Company” and “Newmark” 

mean Newmark Group, Inc., (Nasdaq: NMRK) and its consolidated subsidiaries. (ii) Unless otherwise stated, the twelve 

months ended June 30, 2025 is synonymous with the “trailing twelve months”. (iii) Unless otherwise stated, all financial 

results and volume or activity figures compare either the first half of 2025, the twelve months ended June 30, 2025, or 

full year 2024 with the respective year-earlier periods. (iv) All volume figures for Newmark and the industry discussed 

herein are notional. (v) Investors should note that this letter was finalized on August 15, 2025. (vi) Any forward-looking 

statements made in this document are only as of July 30, 2025, unless otherwise stated. Please see the section in the 

enclosed Form 10-K titled “Special Note on Forward-Looking Information”. (vi) None of our long-term targets or goals 

beyond 2025 should be considered formal guidance.

2 Investors may find the following information useful: 

(i) Throughout this document, certain other reclassifications may have been made to previously reported amounts to 

conform to the current presentation and to show results on a consistent basis across periods. Unless otherwise stated, 

any such changes would have had no impact on consolidated Total Revenues or earnings measures under GAAP or the 

Company’s non-GAAP methodologies, all else being equal.

(ii) Certain numbers in the tables or elsewhere throughout this document may not sum due to rounding. Rounding may 

have also impacted the presentation of certain year-on-year percentage changes. Please also note: (i) U.S. Generally 

Accepted Accounting Principles are referred to as “GAAP”. 

(ii) This document contains non-GAAP financial measures that differ from the most directly comparable measures 

calculated and presented in accordance with GAAP. See the sections of this document including, but not limited to, 

“Non-GAAP Financial Measures”, “Adjusted Earnings Defined”, “Reconciliation of GAAP Net Income (Loss) Available to 

Common Stockholders to Adjusted Earnings Before Noncontrolling Interests and Taxes and GAAP Fully Diluted EPS to 

Post-Tax Adjusted EPS”, “Reconciliation of GAAP Net cash provided by (used in) operating activities to Free Cash Flow 

and Adjusted Free Cash Flow”, and “Net Leverage”, including any footnotes to these sections, for the complete and/

or updated definitions of these and other non-GAAP terms and how, when and why management uses them, and the 

differences between results under GAAP and non-GAAP for the periods discussed herein.

3 See the March 10, 2023 press release titled “Newmark Acquires Top UK-Based Real Estate Advisory Firm Gerald Eve” 

for information regarding the most recent acquisition by the Company.

4 Unless otherwise stated: (i) “Leasing” is synonymous with “Leasing and Other Commissions”. (ii) “Capital Markets” 

means the combination of “Investment Sales”, “Loan Originations Related Fees and Sales Premiums, net”, “Mortgage 

Brokerage and Debt Placement”, and “OMSR Revenues”. (iii) “Management Services, Servicing Fees, and Other” may 

also be referred to as “recurring revenues”, “recurring businesses”, “Management and Servicing”, or “Management 

businesses”. See the section of Newmark’s second quarter 2025 quarterly financial results press release titled “Certain 

Revenue Terms Defined” for more information on various revenue terms, including the definitions of “Fee revenues”, 

“Pass Through Revenues”, and “OMSR Revenues”. The amounts of these items for various periods can be found in 

Newmark’s supplemental tables on its investor relations website.

5 Occupier Solutions was formerly known as Global Corporate Services.

6 Any discussion of “full service peers” includes only U.S. tickers CBRE, CIGI, CWK, and JLL. Newmark’s Leasing 

revenues in full year 2023 grew by approximately 1%, while they declined for the full service peers by between 1% 

and 15%, or a simple average decrease of 9%. This made Newmark’s year-on-year Leasing comparisons relatively 

more challenging in 2024. In the first half of 2025, Newmark increased Leasing fees by 21% year-on-year, while the 

comparable change for the full service peers ranged from a decline of 6% to an increase of 16%, or a simple average of 

7% growth.

7 Unless otherwise stated, the Company’s year-on-year volume changes discussed in this document exclude the 

impact of the Signature Transactions, which are defined in the “Glossary of Terms, Abbreviations and Acronyms” in 

the enclosed 2024 Form 10-K. This is because Newmark Research, MSCI, and the Mortgage Bankers Association (the 

“MBA”) exclude volumes related to loan sales from such data, including with respect to the Signature Transactions. 

On this basis, Newmark’s notional Capital Markets volumes were up 43% in full year 2024 and 72% in the first half of 

2025. For full year 2024, industry investment sales volumes were up 13% in the U.S. and 19% in Europe, according to 

MSCI, while overall U.S. Commercial and Multifamily originations increased 16% per the MBA. In the first half of 2025, 

industry investment sales volumes were up by 16% in the U.S. and down by 7% in Europe, according to Newmark 

Research and/or the most recent data from MSCI, while overall U.S. Commercial and Multifamily originations increased 

by 49% per Newmark Research.

Unless otherwise stated, any Capital Markets rankings are as published by MSCI for investment sales and the MBA 

for various categories with respect to U.S. commercial and multifamily origination (which in this context, may be used 

interchangeably with “debt”). Newmark’s most recent MSCI rankings are based on data from August 15, 2025 and 

include transactions completed over the six months ended June 30, 2025. Based on this data, the Company was 

ranked #2 in overall U.S. investment sales and #4 in overall global investment sales. The most recent MBA Commercial 

Annual Origination Rankings are for full year 2024, in which Newmark was the #4 Fannie Mae multifamily originator, the 

#4 intermediary (or mortgage broker), and the #5 Freddie Mac multifamily originator.



8 Please note the following with respect to earnings measures, which are GAAP net income (loss) for fully diluted 

shares, GAAP net income (loss) per fully diluted share, Adjusted EBITDA, and Post-tax Adjusted Earnings per share, as 

shown in the tables in the color portion of this document: 

(i) Decreases in losses may be shown as positive percentage changes and thus improvements in the financial tables or

charts and any accompanying narrative.

(ii) Changes from negative figures to positive figures may be calculated using absolute values, resulting in positive

percentage changes and thus improvements in the tables or charts and any accompanying narrative.

(iii) Full year 2023 Adjusted EBITDA reflected a favorable $12.8 million legal settlement recorded as part of “Other

income, net” under GAAP. This amount was excluded from the Company’s Adjusted Earnings measures, which is

consistent with Newmark’s non-GAAP methodology. Excluding the impact of this settlement, Adjusted EBITDA for full

year 2024 would have improved by 15.5% versus full year 2023.

9 Please note the following: with respect to any revenue or earnings comparisons versus “the industry”, “competitors”, 

and/or “peers”: 

(i) Newmark’s 2011 results are based on unaudited full year 2011 Total Revenues for Newmark & Company Real Estate,

Inc. (“Newmark & Co.”). 2011 is the year we were acquired by our former parent company, BGC Partners, Inc. (“BGC”,

which is now known as BGC Group, Inc.) BGC facilitated our initial public offering (“IPO”) in 2017 and spun us off in

2018.

(ii) The peers included in the 2011 through 2024 compound annual growth rate (“CAGR”) are U.S. tickers CBRE, CIGI,

JLL, MMI, and WD (in USD), and U.K. ticker SVS (using GBP). These companies generated total revenue CAGRs of

between approximately 7% and 17%, or a simple mean of 13%, from 2011 through 2024. Only some of these peers

reported net or fee revenues consistent with more recent methodology during this period; therefore, one cannot use

these revenue metrics in calculations for periods prior to 2019. In addition, U.S. ticker CWK did not report revenues for

periods before 2015 and is therefore excluded.

(iii) The publicly traded peers for 2024 comparisons are CBRE, CIGI, CWK, JLL, MMI, SVS, and WD, which together

grew total revenues by a simple average of approximately 8% versus Newmark’s 11%. In the first half of 2025,

Newmark’s Total Revenues were up 21% year-on-year. In comparison, the mean competitors’ total revenues improved

by 11%.

10 Investment sales market share is calculated by dividing Newmark’s U.S. investment sales volumes by MSCI U.S. 

investment sales volumes for all relevant dates. MSCI data may exclude certain transactions due to, among other 

reasons, deals being below a certain notional amount and client confidentiality agreements. MSCI’s data may also be 

revised upwards later. Newmark’s Total Debt volumes include Newmark’s Mortgage Brokerage and Debt Placement 

volumes plus its GSE/FHA origination volumes. Newmark’s debt market share is its Total Debt volumes divided by the 

MBA’s U.S. commercial and multifamily mortgage origination volumes. For periods such as the first half of 2025, MSCI 

loan data may be modeled by Newmark Research in lieu of MBA data and/or be revised later.

Newmark’s volumes shown or discussed in this document only go back to 2015 because (i) it is as far back as the 

Company reported stand-alone financial results that include the Capital Markets line item(s), (ii) Newmark began 

acquiring the companies that made up ARA in December of 2014, and (iii) the Company’s volumes include a full year of 

Berkeley Point only from 2015 onwards.

11 Newmark generated $375.7 million of revenues from Management Services, Servicing Fees, and Other in 2017 

compared with $1,169.3 million for the twelve months ended June 30, 2025, representing a CAGR of 16% over this 

period, or growth from approximately 24% of Total Revenues in 2017 to 39% in 2024 and for the twelve months ended 

June 30, 2025. In comparison, the Company’s full service peers grew their comparable service lines by CAGRs ranging 

from approximately 8% to 15% over the same period, based on their public disclosures. For certain years, the impact of 

FASB topic ASC 606 increased GAAP pass through revenues for Newmark and certain of these peers.

12 Newmark’s non-U.S. revenues were 0.9% of Total Revenues in full year 2017 versus 13.3% in full year 2024. The 

Company’s full service peers generated approximately 29% to 47% of their revenues outside the U.S. in full year 2024, 

the most recent period for which all such data is available. Management believes that this leaves significant upside for 

Newmark.

13 Newmark’s total revenue per average employee and net/fee revenue per average non-reimbursed employee were 

both at least 46% higher than for its full service peers in full year 2024. Total revenue per average total employee 

includes data for U.S. tickers CBRE, CWK, JLL, and CIGI compared with NMRK. Net/fee revenue per average non- 

reimbursed employee includes only CBRE, CWK, and JLL compared with NMRK, because CIGI does not regularly 

disclose non-reimbursed employee headcount or pass through revenues. The numerators for the relevant companies 

are their total revenues or net/fee revenues in 2024. The denominators are the average of the total employees or the 

non-reimbursed employees as of year-end 2024 and year-end 2023, which are the only recent periods for which such 

information is uniformly available. Average headcount for Newmark is based on the average of each of the monthly 

headcount averages over the course of 2024.

14 For more information on certain of Newmark’s other recent wins and deals that are mentioned in the case studies, 

see the following press releases on Newmark’s website: “Newmark Advises on Sale of Iconic W Hotel South Beach”; 

“Newmark Advises on $162 Million Sale of The Plaza at Walnut Creek”; and “Newmark Arranges Sale of Five-Property, 

Nearly 1,250-Unit National Student Housing Portfolio”.
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              (1) Excludes unrestricted Class A common stock owned by employees.
              (2) Cantor includes Cantor Fitzgerald, L.P. and CFGM. Cantor Fitzgerald, L.P. has 12.3% of the economics and 57.8% of the voting power in Newmark Group, 
Inc. CFGM has 0.2% of the economics and 1.0% of the voting power in Newmark Group, Inc.
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Limited Partners /
Employees

Newmark Partners, L.P.

• General Partner Interests (controlling interest)
• Special Voting Limited Partnership Interests
• Limited Partnership Interests

(30.8% of economics offf Newmarkk OpCo)

Newmark Group, Inc.

Newmark Holdings, L.P.

• Non-Voting Limited Partnership Interests
(64.4% of economics of NewmarkkkHoldings)

• 19.8% indirect economic interest in
Newmark OpCo

• Non-Voting Limited Partnership
Interests (35.6% of economics of
Newmark Holdings)      

• 11.0
g )

0% indirect economic interest in
Newmark OpCo

• 88.3% Class A common stock (77.3% of(
economics and 36.4% of voting power)

• 53.5% indirect economic interest in

• General Partner Interests (controlling interest)
• Special Voting Limited Partnership Interests

Non-Voting Limited Partnership Interests
(69.2% of economics of
Newmark OpCo)

• 100% Class B common stock
(12.5% of economics and
58.8% of voting power)

•
g )

8.6% indirect economic 

Cantor (2) Public Stockholders of
Newmark Group, Inc.

Operating
Subsidiariesriie

• Majority of all outstanding voting interests in
each Newmark OpCo Operating Subsidiary

Other Entities

• Minority Equity Interests

interest in Newmark OpCo

Newmark OpCo

58.8% of voting power

19.6% of aggregate indirect
economic interest in

Newmark OpCo

36.4% of voting power
53.5% of indirect economic
interest in Newmark OpCo

19.8% of indirect economic
interest in Newmark OpCo

Employees, Executives,
and Directors (1)

7.1% of indirect economic
interest in Newmark OpCo

4.8% of voting power

Newmark OpCo
7.1% indirect economic interest in
economics and 4.8% of voting power)
11.7% Class A common stock (10.2% of•

•

(“Newmark OpCo”)

STRUCTURE OF NEWMARK AS OF DECEMBER 31, 2024

























































 









Performance Graph

The performance graph below shows a comparison of the cumulative total stockholder return, on a gross dividend reinvestment basis, of $100 invested on
December 31, 2019, measured on December 31 of each year from 2019 through 2024. The peer group consists of CBRE Group, Inc., Colliers International Group Inc.,
Cushman & Wakefield plc, Jones Lang LaSalle Incorporated, and Savills plc. The returns of the peer group companies have been weighted according to their U.S. dollar
stock market capitalization for purposes of arriving at a peer group average. The chart includes the Russell 2000 Index, of which we are a member. Because this index
includes small cap U.S.-listed companies, and because we are not a part of the S&P 500 Index, we believe that the Russell 2000 Index is a better measure of our stock’s
relative performance.

Note: Peer group indices use beginning of period market capitalization weighting. The above graph was prepared by Zacks Investment Research, Inc. and used
with their permission, all rights reserved, Copyright 1980-2025. S&P 500 is Copyright © 2025 S&P Dow Jones Indices LLC, a division of S&P Global, all rights
reserved. Russell 2000 Copyright © 2025 Russell Investments. Used with permissions, all rights reserved.
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ITEM 6. [RESERVED]

Comparison of 5 Year Cumulative Total Return
Assumes Initial Investment of $100
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THE FULL LIST OF EXHIBITS LISTED UNDER “ITEM 15. EXHIBITS AND FINANCIAL 
STATEMENT SCHEDULES” CAN BE FOUND IN NEWMARK’S STAND-ALONE 2024 FORM 
10-K, WHICH IS AVAILABLE ON THE COMPANY’S WEBSITE AND FILED WITH THE SEC.
THE FOLLOWING PAGES WERE NOT INCLUDED IN NEWMARK’S 2024 FORM 10-K FILING.
THE NON-GAAP RECONCILIATIONS WERE PUBLISHED IN NEWMARK'S FOURTH
QUARTER 2024 AND SECOND QUARTER 2025 FINANCIAL RESULTS PRESS RELEASES,
DATED AS OF FEBRUARY 22, 2025, AND JULY 30, 2025, RESPECTIVELY, AND WHICH
ARE ALSO AVAILABLE ON THE COMPANY'S WEBSITE. PLEASE ALSO NOTE THAT THE
PAGE NUMBERING RESTARTS FROM THIS POINT FORWARD.
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NON-GAAP FINANCIAL MEASURES 

This document contains non-GAAP financial measures that differ from the most directly comparable measures calculated and 
presented in accordance with Generally Accepted Accounting Principles in the United States ("GAAP"). Non-GAAP financial 
measures used by the Company include "Adjusted Earnings before noncontrolling interests and taxes", which is used 
interchangeably with "Pre-tax Adjusted Earnings"; "Post-tax Adjusted Earnings to fully diluted shareholders", which is used 
interchangeably with "Post-tax Adjusted Earnings"; "Adjusted EBITDA"; and "Liquidity". The definitions of these and other non- 
GAAP terms are below. 

The Company has made certain clarifications of and/or changes to its non-GAAP measures, including “Calculation of Non- 
Compensation Expense Adjustments for Adjusted Earnings” that will be applicable for reporting periods beginning with the third 
quarter of 2023 and thereafter, as described below. 

Historically, Adjusted Earnings excluded gains or charges related to resolutions of litigation, disputes, investigations, or 
enforcement matters that are generally non-recurring, exceptional, or unusual, or similar items that that management believes do 
not best reflect Newmark’s underlying operating performance. To help management and investors best assess Newmark’s 
underlying operating performance and for the Company to best facilitate strategic planning, beginning with the third quarter of 
2023 and thereafter, calculations of Adjusted Earnings will also exclude unaffiliated third-party professional fees and expense 
related to these items. Newmark has not modified any prior period non-GAAP measures, as it has determined such amounts 
were immaterial to previously reported results. 

ADJUSTED EARNINGS DEFINED 

Newmark uses non-GAAP financial measures, including “Adjusted Earnings before noncontrolling interests and taxes” and 
“Post-tax Adjusted Earnings to fully diluted shareholders”, which are supplemental measures of operating results used by 
management to evaluate the financial performance of the Company and its consolidated subsidiaries. Newmark believes that 
Adjusted Earnings best reflect the operating earnings generated by the Company on a consolidated basis and are one of the 
financial metrics that management considers when managing its business. 

As compared with “Income (loss) before income taxes and noncontrolling interests” and “Net income (loss) for fully diluted 
shares”, both prepared in accordance with GAAP, Adjusted Earnings calculations primarily exclude certain non-cash items and 
other expenses that generally do not involve the receipt or outlay of cash by the Company and/or which do not dilute existing 
stockholders, as well as certain gains and charges that management believes do not best reflect the underlying operating 
performance of Newmark. Adjusted Earnings is calculated by taking the most comparable GAAP measures and making 
adjustments for certain items with respect to compensation expenses, non-compensation expenses, and other income, as 
discussed below. 

CALCULATIONS OF COMPENSATION ADJUSTMENTS FOR ADJUSTED EARNINGS AND ADJUSTED EBITDA 

Treatment of Equity-Based Compensation under Adjusted Earnings and Adjusted EBITDA 

The Company’s Adjusted Earnings and Adjusted EBITDA measures exclude all GAAP charges included in the line item “Equity- 
based compensation and allocations of net income to limited partnership units and FPUs” (or “equity-based compensation” for 
purposes of defining the Company’s non-GAAP results) as recorded on the Company’s GAAP Consolidated Statements of 
Operations and GAAP Consolidated Statements of Cash Flows. These GAAP equity-based compensation charges reflect the 
following items: 

– Charges with respect to grants of exchangeability, which reflect the right of holders of limited partnership units with no 
capital accounts, such as LPUs and PSUs, to exchange these units into shares of common stock, or into partnership units 
with capital accounts, such as HDUs, as well as cash paid with respect to taxes withheld or expected to be owed by the unit 
holder upon such exchange. The withholding taxes related to the exchange of certain non-exchangeable units without a 
capital account into either common stock or partnership units with a capital account may be funded by the redemption of 
preferred units such as PPSUs. 

– Charges with respect to preferred units. Any preferred units would not be included in the Company’s fully diluted share count 
because they cannot be made exchangeable into shares of common stock and are entitled only to a fixed distribution. 
Preferred units are granted in connection with the grant of certain limited partnership units that may be granted 
exchangeability or redeemed in connection with the grant of shares of common stock at ratios designed to cover any 
withholding taxes expected to be paid. The Company believes that this is an acceptable alternative to the common practice 
among public companies of issuing the gross amount of shares to employees, subject to cashless withholding of shares, to 
pay applicable withholding taxes. 
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– GAAP equity-based compensation charges with respect to the grant of an offsetting amount of common stock or partnership
units with capital accounts in connection with the redemption of non-exchangeable units, including PSUs and LPUs.

– Charges related to amortization of restricted stock units (“RSUs”), limited partnership units, restricted stock awards, other
equity-based awards.

– Charges related to grants of equity awards, including common stock, RSUs, restricted stock awards, or partnership units
with capital accounts.

– Allocations of net income to limited partnership units and FPUs. Such allocations represent the pro-rata portion of post-tax
GAAP earnings available to such unit holders.

The amount of certain quarterly equity-based compensation charges is based upon the Company’s estimate of such expected 
charges during the annual period, as described further below under “Methodology for Calculating Adjusted Earnings Taxes”.

Virtually all of Newmark’s key executives and producers have equity or partnership stakes in the Company and its subsidiaries
and generally receive deferred equity or limited partnership units as part of their compensation. A significant percentage of 
Newmark’s fully diluted shares are owned by its executives, partners, and employees. The Company issues limited partnership 
units, RSUs, restricted stock, as well as other forms of equity-based compensation, including grants of exchangeability into 
shares of common stock, to provide liquidity to its employees, to align the interests of its employees and management with those 
of common stockholders, to help motivate and retain key employees, and to encourage a collaborative culture that drives cross-
selling and growth.

All share equivalents that are part of the Company’s equity-based compensation program, including REUs, PSUs, LPUs, certain 
HDUs, and other units that may be made exchangeable into common stock, as well as RSUs (which are recorded using the 
treasury stock method), are included in the fully diluted share count when issued or at the beginning of the subsequent quarter 
after the date of grant. Generally, limited partnership units (other than preferred units) are expected to be paid a pro-rata 
distribution based on Newmark’s calculation of Adjusted Earnings per fully diluted share.

Certain Other Compensation-Related Items under Adjusted Earnings and Adjusted EBITDA

Newmark also excludes various other GAAP items that management views as not reflective of the Company’s underlying 
performance for the given period from its calculation of Adjusted Earnings and Adjusted EBITDA. These may include 
compensation-related items with respect to cost-saving initiatives, such as severance charges incurred in connection with 
headcount reductions as part of broad restructuring and/or cost savings plans.

The Company also excludes compensation charges related to non-cash GAAP gains attributable to originated mortgage 
servicing rights (“OMSRs”) because these gains are also excluded from Adjusted Earnings and Adjusted EBITDA. OMSRs 
represent the fair value of expected net future cash flows from servicing recognized at commitment, net.

Excluded Compensation-Related Items with Respect to the 2021 Equity Event under Adjusted Earnings and Adjusted EBITDA

Newmark does not view the cash GAAP compensation charges related to 2021 Equity Event (the "Impact of the 2021 Equity 
Event") as being reflective of its ongoing operations. These consisted of charges relating to cash paid to independent contractors 
for their withholding taxes and the cash redemption of HDUs. These had been recorded as expenses based on Newmark's 
previous non-GAAP definitions, but were excluded in the recast non-GAAP results beginning in the third quarter of 2021 for the 
following reasons:

– But for the 2021 Equity Event, the items comprising such charges would have otherwise been settled in shares and been
recorded as equity-based compensation in future periods, as is the Company's normal practice. Had this occurred, such
amounts would have been excluded from Adjusted Earnings and Adjusted EBITDA and would also have resulted in higher
fully diluted share counts, all else equal.

– Newmark views the fully diluted share count reduction related to the 2021 Equity Event to be economically similar to the
common practice among public companies of issuing the net amount of common shares to employees for their vested stock-
based compensation, selling a portion of the gross shares pay applicable withholding taxes, and separately making open
market repurchases of common shares.

– There was nothing comparable to the 2021 Equity Event in 2020 and nothing similar is currently contemplated after 2021.
Accordingly, the only prior period recast with respect to the 2021 Equity Event was the second quarter of 2021.

Calculation of Non-Compensation Expense Adjustments for Adjusted Earnings

Newmark’s calculation of pre-tax Adjusted Earnings excludes GAAP gains or charges related to the following:
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– Non-cash amortization of intangibles with respect to acquisitions. 

– Other acquisition-related costs, including unaffiliated third-party professional fees and expenses. 

– Resolutions of non-recurring, exceptional or unusual gains or charges related to resolutions of litigation, disputes, 
investigations, or enforcement matters that are generally non-recurring, exceptional, or unusual, or similar items that that 
management believes do not best reflect Newmark’s underlying operating performance, including related unaffiliated third- 
party professional fees and expenses. 

– Non-cash gains attributable to OMSRs. 

– Non-cash amortization of mortgage servicing rights (which Newmark refers to as “MSRs”). Under GAAP, the Company 
recognizes OMSRs equal to the fair value of servicing rights retained on mortgage loans originated and sold. Subsequent to 
the initial recognition at fair value, MSRs are carried at the lower of amortized cost or fair value and amortized in proportion 
to the net servicing revenue expected to be earned. However, it is expected that any cash received with respect to these 
servicing rights, net of associated expenses, will increase Adjusted Earnings and Adjusted EBITDA in future periods. 

– Various other GAAP items that management views as not reflective of the Company’s underlying performance for the given 
period, including non-compensation-related charges incurred as part of broad restructuring and/or cost savings plans. Such 
GAAP items may include charges for exiting leases and/or other long-term contracts as part of cost-saving initiatives, as well 
as non-cash impairment charges related to assets, goodwill, and/or intangible assets created from acquisitions. 

Calculation of Other income (loss) for Adjusted Earnings and Adjusted EBITDA 

Adjusted Earnings calculations also exclude certain other non-cash, non-dilutive, and/or non-economic items, which may in 
some periods include: 

– Unusual, non-ordinary or non-recurring gains or charges. 

– Non-cash GAAP asset impairment charges. 

– Gains or losses on divestitures. 

– The impact of any unrealized non-cash mark-to-market gains or losses on “Other income (loss)” related to the variable share 
forward agreements with respect to Newmark’s receipt of the payments from Nasdaq, Inc. (“Nasdaq”), in 2021 and 2022 and 
the 2020 Nasdaq payment (the “Nasdaq Forwards”). 

– Mark-to-market adjustments for non-marketable investments. 

– Certain other non-cash, non-dilutive, and/or non-economic items. 

Due to Nasdaq’s sale of its U.S. fixed income business in the second quarter of 2021, the Nasdaq Earn-out and related Forward 
settlements were accelerated, less certain previously disclosed adjustments. Because these shares were originally expected to 
be received over a 15 year period ending in 2027, the Earn-out had been included in calculations of Adjusted Earnings and 
Adjusted EBITDA under Newmark's previous non-GAAP methodology. Due to the acceleration of the Earn-out and the Nasdaq 
Forwards, the Company now views results excluding certain items related to the Earn-out to be a better reflection of the 
underlying performance of Newmark’s ongoing operations. Therefore, beginning with the third quarter of 2021, other income 
(loss) for Adjusted Earnings and Adjusted EBITDA also excludes the impact of the below items from relevant periods. These 
items may collectively be referred to as the "Impact of Nasdaq". 

– Realized gains related to the accelerated receipt on June 25, 2021, of Nasdaq shares. 

– Realized gains or losses and unrealized mark-to-market gains or losses with respect to Nasdaq shares received prior to the 
Earn-out acceleration. 

– The impact of any unrealized non-cash mark-to-market gains or losses on “Other income (loss)” related to the Nasdaq 
Forwards. This item was historically excluded under the previous non-GAAP definitions. 

– Other items related to the Earn-out. 

Newmark's calculations of non-GAAP “Other income (loss)” for certain prior periods includes dividend income on its Nasdaq 
shares, as these dividends contributed to cash flow and were generally correlated to Newmark's interest expense on short term 
borrowing against such shares. As Newmark sold 100% of these shares between the third quarter of 2021 and the first quarter of 
2022, both its interest expense and dividend income declined accordingly. 

METHODOLOGY FOR CALCULATING ADJUSTED EARNINGS TAXES 
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Although Adjusted Earnings are calculated on a pre-tax basis, Newmark also reports post-tax Adjusted Earnings to fully diluted 
shareholders. The Company defines post-tax Adjusted Earnings to fully diluted shareholders as pre-tax Adjusted Earnings 
reduced by the non-GAAP tax provision described below and net income (loss) attributable to noncontrolling interest for Adjusted 
Earnings.

The Company calculates its tax provision for post-tax Adjusted Earnings using an annual estimate similar to how it accounts for 
its income tax provision under GAAP. To calculate the quarterly tax provision under GAAP, Newmark estimates its full fiscal year 
GAAP Income (loss) before income taxes and noncontrolling interests and the expected inclusions and deductions for income 
tax purposes, including expected equity-based compensation during the annual period. The resulting annualized tax rate is 
applied to Newmark’s quarterly GAAP income before income taxes and noncontrolling interests. At the end of the annual period, 
the Company updates its estimate to reflect the actual tax amounts owed for the period.

To determine the non-GAAP tax provision, Newmark first adjusts pre-tax Adjusted Earnings by recognizing any, and only, 
amounts for which a tax deduction applies under applicable law. The amounts include charges with respect to equity-based 
compensation, certain charges related to employee loan forgiveness, certain net operating loss carryforwards when taken for 
statutory purposes, and certain charges related to tax goodwill amortization. These adjustments may also reflect timing and 
measurement differences, including treatment of employee loans, changes in the value of units between the dates of grants of 
exchangeability and the date of actual unit exchange, changes in the value of RSUs and/or restricted stock awards between the 
date of grant and the date the award vests, variations in the value of certain deferred tax assets and liabilities, and the different 
timing of permitted deductions for tax under GAAP and statutory tax requirements.

After application of these adjustments, the result is the Company’s taxable income for its pre-tax Adjusted Earnings, to which 
Newmark then applies the statutory tax rates to determine its non-GAAP tax provision. Newmark views the effective tax rate on
pre-tax Adjusted Earnings as equal to the amount of its non-GAAP tax provision divided by the amount of pre-tax Adjusted 
Earnings.

Generally, the most significant factor affecting this non-GAAP tax provision is the amount of charges relating to equity-based 
compensation. Because the charges relating to equity-based compensation are deductible in accordance with applicable tax 
laws, increases in such charges have the effect of lowering the Company’s non-GAAP effective tax rate and thereby increasing 
its post-tax Adjusted Earnings.

Newmark incurs income tax expenses based on the location, legal structure, and jurisdictional taxing authorities of each of its 
subsidiaries. Certain of the Company’s entities are taxed as U.S. partnerships and are subject to the Unincorporated Business 
Tax (“UBT”) in New York City. Any U.S. federal and state income tax liability or benefit related to the partnership income or loss, 
with the exception of UBT, rests with the unit holders rather than with the partnership entity. The Company’s consolidated 
financial statements include U.S. federal, state, and local income taxes on the Company’s allocable share of the U.S. results of 
operations. Outside of the U.S., Newmark is expected to operate principally through subsidiary corporations subject to local 
income taxes. For these reasons, taxes for Adjusted Earnings are expected to be presented to show the tax provision the 
consolidated Company would expect to pay if 100% of earnings were taxed at global corporate rates.

CALCULATIONS OF PRE- AND POST-TAX ADJUSTED EARNINGS PER SHARE

Newmark’s pre-tax Adjusted Earnings and post-tax Adjusted Earnings per share calculations assume either that:

– The fully diluted share count includes the shares related to any dilutive instruments, but excludes the associated expense,
net of tax, when the impact would be dilutive; or

– The fully diluted share count excludes the shares related to these instruments, but includes the associated expense, net of
tax ,when the impact would be anti-dilutive.

The share count for Adjusted Earnings excludes certain shares and share equivalents expected to be issued in future periods but 
not yet eligible to receive dividends and/or distributions. Each quarter, the dividend payable to Newmark’s stockholders, if any, is 
expected to be determined by the Company’s Board of Directors with reference to a number of factors. Newmark may also pay a
pro-rata distribution of net income to limited partnership units, as well as to Cantor for its noncontrolling interest.

The declaration, payment, timing, and amount of any future dividends payable by the Company will be at the discretion of its 
Board of Directors using the fully diluted share count. For more information on any share count adjustments, see the table of this 
document and/or the Company’s most recent financial results press release titled “Fully Diluted Weighted-Average Share Count 
for GAAP and Adjusted Earnings.”

MANAGEMENT RATIONALE FOR USING ADJUSTED EARNINGS
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Newmark’s calculation of Adjusted Earnings excludes the items discussed above because they are either non-cash in nature, 
because the anticipated benefits from the expenditures are not expected to be fully realized until future periods, or because the 
Company views results excluding these items as a better reflection of the underlying performance of Newmark’s ongoing 
operations.

Management uses Adjusted Earnings and other financial metrics in part to help it evaluate, among other things, the overall 
performance of the Company’s business and to make decisions with respect to the Company’s operations. The term “Adjusted 
Earnings” should not be considered in isolation or as an alternative to GAAP net income (loss). The Company views Adjusted 
Earnings as a metric that is not indicative of liquidity, or the cash available to fund its operations, but rather as a performance 
measure. Pre- and post-tax Adjusted Earnings, as well as related measures, are not intended to replace the Company’s 
presentation of its GAAP financial results. However, management believes that these measures help provide investors with a 
clearer understanding of Newmark’s financial performance and offer useful information to both management and investors 
regarding certain financial and business trends related to the Company’s financial condition and results of operations.
Management believes that the GAAP and Adjusted Earnings measures of financial performance should be considered together.

For more information regarding Adjusted Earnings, see the sections of this document and/or the Company’s most recent 
financial results press release titled "Reconciliation of GAAP Net Income (Loss) Available to Common Stockholders to Adjusted 
Earnings Before Noncontrolling Interests and Taxes and GAAP Fully Diluted EPS to Post-Tax Adjusted EPS”, including the 
related footnotes, for details about how Newmark’s non-GAAP results are reconciled to those under GAAP.

ADJUSTED EBITDA DEFINED

Newmark also provides an additional non-GAAP financial performance measure, “Adjusted EBITDA”, which it defines as GAAP 
“Net income (loss) available to common stockholders”, adjusted for the following items:

– Net income (loss) attributable to noncontrolling interest.

– Provision (benefit) for income taxes.

– OMSR revenue.

– MSR amortization.

– Compensation charges related to OMSRs.

– Fixed asset depreciation and intangible asset amortization.

– Equity-based compensation and allocations of net income to limited partnership units and FPUs.

– Various other GAAP items that management views as not reflective of the Company’s underlying performance for the given
period. These may include compensation-related items with respect to cost-saving initiatives, such as severance charges
incurred in connection with headcount reductions as part of broad restructuring and/or cost savings plans; charges for
exiting leases and/or other long-term contracts as part of cost-saving initiatives; and non-cash impairment charges related to
assets, goodwill and/or intangibles created from acquisitions.

– Other non-cash, non-dilutive, and/or non-economic items, which may, in certain periods, include the impact of any
unrealized non-cash mark-to-market gains or losses on “other income (loss)” related to the Nasdaq Forwards, as well as
mark-to-market adjustments for non-marketable investments.

– Interest expense.

– The Impact of Nasdaq and the Impact of the 2021 Equity Event, (together, the "Impact of Nasdaq and the 2021 Equity
Event"), which are defined above.

MANAGEMENT RATIONALE FOR USING ADJUSTED EBITDA

Newmark’s calculation of Adjusted EBITDA excludes certain items discussed above because they are either non-cash in nature, 
because the anticipated benefits from the expenditures are not expected to be fully realized until future periods, or because the 
Company views excluding these items as a better reflection of the underlying performance Newmark’s ongoing operations. The 
Company’s management believes that its Adjusted EBITDA measure is useful in evaluating Newmark’s operating performance, 
because the calculation of this measure generally eliminates the effects of financing and income taxes and the accounting effects 
of capital spending and acquisitions, which would include impairment charges of goodwill and intangibles created from 
acquisitions. Such items may vary for different companies for reasons unrelated to overall operating performance. As a result,
the Company’s management uses this measure and other financial metrics to evaluate operating performance and for other
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discretionary purposes. Newmark believes that Adjusted EBITDA is useful to investors to assist them in getting a more complete 
picture of the Company’s financial results and operations.

Since Newmark’s Adjusted EBITDA is not a recognized measurement under GAAP, investors should use this measure in addition 
to GAAP measures of net income when analyzing Newmark’s operating performance. Because not all companies use identical 
EBITDA calculations, the Company’s presentation of Adjusted EBITDA may not be comparable to similarly titled measures of 
other companies. Furthermore, Adjusted EBITDA is not intended to be a measure of free cash flow or GAAP cash flow from 
operations, because the Company’s Adjusted EBITDA does not consider certain cash requirements, such as tax and debt
service payments.

For more information regarding Adjusted EBITDA, see the section of this document and/or the Company’s most recent financial 
results press release titled “Reconciliation of GAAP Net Income (Loss) Available Common Stockholders to Adjusted EBITDA”, 
including the related footnotes, for details about how Newmark’s non-GAAP results are reconciled to those under GAAP.

ADJUSTED FREE CASH FLOW DEFINED AND MANAGEMENT RATIONALE

The Company may refer to a non-GAAP measure called “Adjusted Free Cash Flow", which it defines as "Net cash provided by 
(used in) operating activities" excluding the following items:

– Loan originations - loans held for sale.

– Loan sales - loans held for sale.

– Purchases of fixed assets.

Newmark believes that excluding net activity related to loan originations and sales gives a clearer picture of the Company’s 
underlying operating cash flow. This is because borrowings under Newmark’s “Warehouse facilities collateralized by U.S. 
Government Sponsored Enterprises” are used to fund short-term “Loans held for sale, at fair value” that are generally sold within 
45 days from the date the loan is funded. All such loans held for sale are either under commitment to be purchased by Freddie 
Mac or have confirmed forward trade commitments for the issuance and purchase of Fannie Mae or Ginnie Mae mortgage-
backed securities that will be secured by the underlying loans. The cash generated from such loan sales is used to repay 
Newmark’s related warehouse facility borrowings. Net activity from loan originations and sales therefore includes offsetting items 
that can temporarily and significantly impact “Net cash provided by (used in) operating activities” under GAAP.

The Company also believes that subtracting cash used for the purchase of fixed assets is useful because such capital 
expenditures are an ongoing and necessary use of cash. In addition, Adjusted Free Cash Flow excludes cash used in 2021 in 
connection with the 2021 Equity Event, because investors may find it helpful to account for this one-time item when evaluating 
Newmark’s cash flows generation over a longer timeframe.

The Company believes that Adjusted Free Cash Flow is useful for investors in evaluating Newmark’s ability to generate cash that 
it may deploy for various corporate purposes, including but not limited to paying dividends or distributions, investing in organic 
growth, making acquisitions, repaying debt, repurchasing shares, and/or purchasing units. Because not all companies define 
Adjusted Free Cash Flow in the same manner, the Company’s presentation of this metric may not be comparable to similarly 
titled measures. Adjusted Free Cash Flow is not a recognized measurement under GAAP, nor is it meant to be an alternative to 
Net cash provided by (used in) operating activities as a measure of liquidity. Adjusted Free Cash Flow is also not intended to be
a measure of cash flow available for management’s discretionary use, as this metric does not reflect certain cash requirements, 
such as debt service requirements and other contractual commitments. For more information regarding Adjusted Free Cash 
Flow, including historical amounts of this metric, see the section of Newmark's most recent quarterly supplemental Excel tables 
titled "Reconciliation of GAAP Net cash provided by (used in) operating activities to Free Cash Flow and Adjusted Free Cash 
Flow”, which is available for download at ir.nmrk.com, including any related footnotes.

LIQUIDITY DEFINED

Newmark may also use a non-GAAP measure called “Liquidity”. The Company considers Liquidity to be comprised of the sum of 
cash and cash equivalents, marketable securities, and reverse repurchase agreements (if any), less securities lent out in 
securities loaned transactions and repurchase agreements. The Company considers Liquidity to be an important metric for 
determining the amount of cash that is available or that could be readily available to the Company on short notice. For more 
information regarding Liquidity, see the section of this document and/or of the Company’s most recent quarterly supplemental 
Excel tables titled “Liquidity Analysis”, including any related footnotes, for details about how Newmark’s non-GAAP results are 
reconciled to those under GAAP.
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NET LEVERAGE DEFINED 

Newmark may also use a non-GAAP measure called "net leverage”. "Net debt", when used, is defined as total corporate debt 
(which excludes Warehouse facilities collateralized by U.S. Government Sponsored Enterprises), net of cash or, if applicable, 
total Liquidity, while "net leverage", when used, equals net debt divided by trailing twelve month Adjusted EBITDA. 

TIMING OF OUTLOOK FOR CERTAIN GAAP AND NON-GAAP ITEMS 

Newmark anticipates providing forward-looking guidance for GAAP revenues and for certain non-GAAP measures from time to 
time. However, the Company does not anticipate providing an outlook for other GAAP results. This is because certain GAAP 
items, which are excluded from Adjusted Earnings and/or Adjusted EBITDA, are difficult to forecast with precision before the end 
of each period. The Company therefore believes that it is not possible for it to have the required information necessary to 
forecast GAAP results or to quantitatively reconcile GAAP forecasts to non-GAAP forecasts with sufficient precision without 
unreasonable efforts. For the same reasons, the Company is unable to address the probable significance of the unavailable 
information. The relevant items that are difficult to predict on a quarterly and/or annual basis with precision and may materially 
impact the Company’s GAAP results include, but are not limited, to the following: 

– Certain equity-based compensation charges that may be determined at the discretion of management. 

– Unusual, non-ordinary, or non-recurring items. 

– The impact of gains or losses on certain marketable securities, as well as any gains or losses related to associated mark-to- 
market movements and/or hedging. These items are calculated using period-end closing prices. 

– Non-cash asset impairment charges, which are calculated and analyzed based on the period-end values of the underlying 
assets. These amounts may not be known until after period-end. 

– Acquisitions, dispositions, and/or resolutions of litigation, disputes, investigations, enforcement matters, or similar items, 
which are fluid and unpredictable in nature. 

 
 
 

 
 

 
 
 

 
 

 
 

 
 
 

 
 

 
 
 

 
 
 
 

 
 



NEWMARK GROUP, INC.
RECONCILIATION OF GAAP NET INCOME (LOSS) AVAILABLE TO COMMON STOCKHOLDERS TO ADJUSTED EARNINGS
BEFORE NONCONTROLLING INTERESTS AND TAXES AND GAAP FULLY DILUTED EPS TO POST-TAX ADJUSTED EPS

(in thousands, except per share data)
(unaudited)

Three Months Ended 
June 30,

Six Months Ended 
June 30,

2025 2024 2025 2024
GAAP net income (loss) available to common stockholders $ 20,819 $ 14,280 $ 12,053 $ (1,973)

Provision (benefit) for income taxes (1) 4,209 9,046 (5,844) 5,530
Net income (loss) attributable to noncontrolling interests (2) 8,692 9,135 1,509 (927)

GAAP income (loss) before income taxes and noncontrolling 
interests $   33,720 $ 32,461 $ 7,718 $ 2,630

Pre-tax adjustments:
Compensation adjustments:

Equity-based compensation and allocations of net income to limited 
partnership units and FPUs (3) 60,140 25,486 134,486 76,929
Other compensation adjustments (4) 633 229   1,488 1,159

Total Compensation adjustments 60,773 25,715 135,974 78,088

Non-Compensation adjustments:
Amortization of intangibles (5) 4,053 4,430 8,215 8,867
MSR amortization (6) 28,170 27,218 55,166 55,366
Other non-compensation adjustments (7) (11,912) 4,247 (7,293) 8,158

Total Non-Compensation expense adjustments 20,311 35,895 56,088 72,391

Non-cash adjustment for OMSR revenue (8) (24,747) (23,395) (46,150) (39,539)

Other (income) loss, net
Other non-cash, non-dilutive, and/or non-economic items (9) (204) (5,636) (926) (5,623)

Total Other (income) loss, net (204) (5,636) (926) (5,623)

Total pre-tax adjustments 56,133 32,579 144,986 105,317

Adjusted Earnings before noncontrolling interests and taxes
("Pre- tax Adjusted Earnings")

$ 89,853 $ 65,040 $ 152,704 $ 107,947

GAAP net income (loss) available to common stockholders $ 20,819 $ 14,280 $ 12,053 $ (1,973)
Allocations of net income (loss) to noncontrolling interests (10) 9,111 9,642 2,410 529
Total pre-tax adjustments (from above) 56,133 32,579 144,986 105,317

Income tax adjustment to reflect Adjusted Earnings taxes (1) (8,334) (709) (27,374) (10,661)
Post-tax Adjusted Earnings to fully diluted shareholders
("Post-tax Adjusted Earnings") $ 77,729 $ 55,792 $ 132,074 $ 93,212
Per Share Data:

GAAP fully diluted earnings per share $ 0.11 $ 0.08 $ 0.06 $ (0.01)

Allocation of net income (loss) to noncontrolling interests — — — 0.01
Total pre-tax adjustments (from above) 0.22 0.13 0.57 0.41
Income tax adjustment to reflect adjusted earnings taxes (0.03) — (0.11) (0.04)
Other 0.01 0.01 — —

Post-tax Adjusted Earnings Per Share ("Adjusted Earnings EPS") $   0.31 $ 0.22 $ 0.52 $ 0.37
Fully diluted weighted-average shares of common stock 252,614 255,604   253,670 255,195

Notes to the above table:

(1) Newmark’s GAAP provision (benefit) for income taxes is calculated based on an annualized methodology. Newmark includes additional tax-
deductible items when calculating the provision for taxes with respect to Adjusted Earnings using an annualized methodology. These include tax
deductions related to equity-based compensation, and certain net-operating loss carryforwards. The adjustment in the tax provision to reflect
Adjusted Earnings is shown below (in millions):



Three Months Ended 
June 30, Six Months Ended June 30,

2025 2024 2025 2024
GAAP provision (benefit) for income taxes $ 4.2 $ 9.0 $ (5.8) $ 5.5
Income tax adjustment to reflect Adjusted Earnings 8.3 0.7 27.4 10.7
Provision for income taxes for Adjusted Earnings $   12.5 $ 9.7 $ 21.6 $ 16.2

(2) Primarily represents portion of Newmark's net income pro-rated for Cantor and BGC employees' ownership percentage and the
noncontrolling portion of Newmark's net income in subsidiaries.

(3) The components of equity-based compensation and allocations of net income to limited partnership units and FPUs are as follows (in millions):

Three Months Ended 
June 30, Six Months Ended June 30,

2025 2024 2025 2024
Issuance of common stock and exchangeability expenses (i)  $  37.0 $ 11.9 $ 89.2 $ 52.0
Limited partnership units amortization  6.8 7.2 16.3 10.5
RSU amortization Expense  13.9 5.9 26.4 13.6
Total equity-based compensation  $  57.7 $ 25.0 $ 131.9 $ 76.1
Allocations of net income  2.4 0.5 2.6 0.8
Equity-based compensation and allocations of net income to limited 
partnership units and FPUs $  60.1 $ 25.5 $ 134.5 $ 76.9

(i) Includes $21.1 million of GAAP charges related to the exchange and redemption of units held by Newmark's former Executive
Chairman, Howard W. Lutnick in Q1 2025.

(4) Includes compensation expenses related to severance charges as a result of the cost savings initiatives of $1.0 million and $0.7 million for
the three months ended June 30, 2025 and 2024, respectively, and $1.8 million and $2.0 million for the six months ended June 30, 2025 and
2024, respectively. Also includes commission charges related to non-cash GAAP gains attributable to OMSR revenues of $(0.4) million and
$(0.5) million for the three months ended June 30, 2025 and 2024, respectively, and $(0.3) million and $(0.9) million for the six months ended
June 30, 2025 and 2024, respectively.

(5) Includes Non-cash GAAP charges related to the amortization of intangibles with respect to acquisitions.

(6) Adjusted Earnings calculations exclude non-cash GAAP amortization of mortgage servicing rights (which Newmark refers to as “MSRs”).
Subsequent to the initial recognition at fair value, MSRs are carried at the lower of amortized cost or fair value and amortized in proportion to the
net servicing revenue expected to be earned. However, it is expected that any cash received with respect to these servicing rights, net of
associated expenses, will increase Adjusted Earnings in future periods.

(7) The components of other non-compensation adjustments are as follows (in millions):
Three Months Ended 

June 30, Six Months Ended June 30,
2025 2024 2025 2024

Lease expense (credits) related to liquidating entities $ (14.5) $ 2.6 $ (14.4) $ (0.9)

Asset impairments 0.2 0.3 6.5 3.6
Unaffiliated third party professional fees and expenses related to legal 
matters 1.4 2.5 2.9 3.8
Settlements (proceeds) from litigation 0.8 — (3.7) (0.1)
Acceleration of debt issuance costs — — — 2.6
Fair value adjustments related to acquisition earn-outs 0.2 (1.2) $ 1.4 $ (0.8)

$ (11.9) $ 4.2 $ (7.3) $ 8.2

(8) Adjusted Earnings calculations exclude non-cash GAAP gains attributable to originated mortgage servicing rights (which Newmark refers to
as "OMSRs"). Under GAAP, Newmark recognizes OMSRs equal to the fair value of servicing rights retained on mortgage loans originated and
sold.

(9) Includes $0.3 million and $5.5 million of income related to the forfeiture of restricted Class A common stock for the three months ended June
30, 2025, respectively, and $1.1 million and $5.5 million for the six months ended June 30, 2025 and 2024, respectively.

(10) Excludes the noncontrolling portion of Newmark's net income in subsidiaries which are not wholly owned.



NEWMARK GROUP, INC.
RECONCILIATION OF GAAP NET INCOME (LOSS) AVAILABLE TO COMMON STOCKHOLDERS TO ADJUSTED EBITDA

(in thousands)
(unaudited)

Three Months Ended June 30, Six Months Ended June 30,
2025 2024 2025  2024  

GAAP net income (loss) available to common stockholders $    20,819 $ 14,280   $ 12,053   $    (1,973)
Adjustments:

Net income (loss) attributable to noncontrolling interests (1) 8,692 9,135 1,509 (927)
Provision (benefit) for income taxes 4,209 9,046 (5,844) 5,530
OMSR revenue (2) (24,747) (23,395) (46,150) (39,539)
MSR amortization (3) 28,170 27,218 55,166 55,366
Other depreciation and amortization (4) 14,441 13,660 33,803 29,478
Equity-based compensation and allocations of net income to limited 
partnership units and FPUs (5)

60,140 25,486 134,486 76,926

Other adjustments (6) (13,663) 1,693 (11,469) 3,492
Other non-cash, non-dilutive, and/or non-economic items (7) (204) (5,636) (926) (5,623)
Interest expense (8)   16,107 14,785 30,539 27,023

Adjusted EBITDA ("AEBITDA") $  113,964 $ 86,272   $ 203,167 $   149,753

(1) Primarily represents portion of Newmark's net income pro-rated for Cantor and BGC employees' ownership percentage and the
noncontrolling portion of Newmark's net income in subsidiaries.

(2) Non-cash gains attributable to originated mortgage servicing rights.

(3) Non-cash amortization of mortgage servicing rights in proportion to the net servicing revenue expected to be earned.

(4) Includes fixed asset depreciation and impairment of $10.4 million and $9.2 million for the three months ended June 30, 2025 and 2024,
respectively, and $25.6 million and $20.6 million for the six months ended June 30, 2025 and 2024, respectively. Also, includes intangible asset
amortization related to acquisitions of $4.1 million and $4.4 million for the three months ended June 30, 2025 and 2024, respectively, and $8.2
million and $8.9 million for the six months ended June 30, 2025 and 2024, respectively.

(5) Please refer to Footnote 3 under Reconciliation of GAAP Net Income (Loss) Available to Common Stockholders to Adjusted Earnings Before
Noncontrolling Interests and Taxes and GAAP Fully Diluted EPS to Post-tax Adjusted EPS for additional information about the components of
"Equity-based compensation and allocations of net income to limited partnership units and FPUs".

(6) The components of other adjustments are as follows (in millions):

Three Months Ended 
June 30,

Six Months Ended 
June 30,

2025 2024 2025 2024
Severance charges $ 1.0 $ 0.7 $ 1.8 $ 2.0
Assets impairment not considered a part of ongoing operations — — — 1.5
Commission charges related to non-GAAP gains attributable to OMSR revenues and others (0.4) (0.4) (0.3) (0.9)
Fair value adjustments related to acquisition earn-outs 0.2 (1.2) 1.4 (0.8)
Lease expense (credits) related to liquidating entities (14.5) 2.6 (14.4) (0.9)
Acceleration of debt issuance costs — — — 2.6

$ (13.7) $ 1.7 $ (11.5) $ 3.5

(7) Please refer to Footnote 9 under Reconciliation of GAAP Net Income (Loss) Available to Common Stockholders to Adjusted Earnings Before
Noncontrolling Interests and Taxes and GAAP Fully Diluted EPS to Post-tax Adjusted EPS for additional information about the components of 
Other non-cash, non-dilutive, and/or non-economic items. Other non-cash, non-dilutive, non-economic items.

(8) This represents gross interest expense related to corporate debt and amortization of debt issue costs. "Interest expense, net" in the
Consolidated Statements of Operations also includes interest income on employee loans and bank deposits.
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     NEWMARK GROUP, INC.
  FULLY DILUTED WEIGHTED-AVERAGE SHARE COUNT

FOR GAAP AND ADJUSTED EARNINGS
(in thousands)

     (unaudited)

Three Months Ended June 30, Six Months Ended June 30,
2025 2024 2025 2024

Common stock outstanding 179,560 173,469 177,965 174,121
Limited partnership units 49,198 50,037 49,427 —
Cantor units 18,347 24,906 20,226 —
Founding partner units 1,967 3,013 2,031 —
RSUs 3,260 3,789 3,724 —
Other 282 391 296 —

Fully diluted weighted-average share count for GAAP 252,614 255,604 253,670 174,121

Adjusted Earnings Adjustments:
Common stock outstanding — — — —
Limited partnership units — — — 49,090
Cantor units — — — 24,887
Founding partner units — — — 3,015
RSUs — — — 3,639
Other — — — 443

Fully diluted weighted-average share count for Adjusted Earnings 252,614 255,604 253,670 255,195

NET LEVERAGE
As of June 30, 2025, total corporate debt was $871.2 million (currently consisting of only Long-term debt), which net of total liquidity of $195.8 
million, equaled net debt of $675.4 million. $675.4 million divided by trailing twelve month Adjusted EBITDA of $498.7 million equaled a net 
leverage ratio of 1.4 times. Long-term debt as shown on the balance sheet is net of $4.8 million of deferred finance costs.

NEWMARK GROUP, INC.
RECONCILIATION OF GAAP NET CASH PROVIDED BY (USED IN) OPERATING ACTIVITIES

TO FREE CASH FLOW AND ADJUSTED FREE CASH FLOW
(in millions)
( unaudited)

Three Months Ended June 30, Six Months Ended June 30,

2025 2024 2025 2024

Net cash provided by (used in) operating activities (1) $ (379.7) $ (258.5) $ (559.1) $ (327.3)

Purchase of fixed assets (6.5) (9.3) (11.9) (16.3)

Free Cash Flow (386.2) (267.8) (571.0) (343.6)

Adjustments:

Loan originations - loans held for sale 2,158.5 1,631.2 3,895.9 3,198.3

Loan sales - loans held for sale (1,676.4) (1,324.7) (3,360.8) (2,924.3)

Adjusted Free Cash Flow 95.9 38.7 (35.9) (69.6)

(1) Includes loans, forgivable loans and other receivables from employees and partners in the amount of $35.6 million and $24.7 million for the
three months ended June 30, 2025 and 2024, respectively, and $157.9 million and $185.7 million for the six months ended June 30, 2025 and
2024, respectively. Excluding these loans, Adjusted Free Cash Flow would be $131.5 million and $63.4 million for the three months ended
June 30, 2025 and 2024, respectively, and $122.0 million and $116.2 million for the six months ended June 30, 2025 and 2024, respectively.



1

NEWMARK GROUP, INC.
Other Income (Loss)

(in millions)
(unaudited)

Three Months Ended 
June 30,

Six Months Ended 
June 30,

2025 2024 2025 2024
Other items, net 0.2 5.6 1.0 5.6

Other income (loss), net under GAAP 0.2 5.6 1.0 5.6
To reconcile from GAAP other income, exclude:

Other items, net (0.2) (5.6) (0.9) (5.6)
Other income, net for Pre-tax Adjusted Earnings — — 0.1 —

Newmark's Other income (loss), net under GAAP includes equity method investments that represent Newmark's pro rata share of net gains or
losses and mark-to-market gains or losses on investments and income related to the forfeiture of restricted Class A common stock. For the three 
and six months ended June 30, 2025, the difference between GAAP and non-GAAP other income primarily included $0.4 million and $1.1
million, respectively, of income related to the forfeiture of restricted Class A common stock. For the three and six months ended June 30, 2024,
the difference between GAAP and non-GAAP other income primarily included $5.6 million and $5.6 million, respectively, of income related to 
the forfeiture of restricted Class A common stock.
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NEWMARK GROUP, INC.
RECONCILIATION OF GAAP NET INCOME AVAILABLE TO COMMON STOCKHOLDERS TO ADJUSTED EARNINGS 

BEFORE NONCONTROLLING INTERESTS AND TAXES AND GAAP FULLY DILUTED EPS TO POST-TAX ADJUSTED EPS
(in thousands, except per share data) 

(unaudited)

Three Months Ended December 31, Year Ended December 31,
2024 2023 2024 2023

GAAP net income available to common stockholders $ 45,411 $  36,548 $ 61,234 $  42,575
Provision for income taxes (1) 31,406 29,084 45,783 41,103
Net income attributable to noncontrolling interests (2) 18,637 16,793 24,257 19,800

GAAP income before income taxes and noncontrolling interests $ 95,454 $  82,425 $ 131,274 $  103,478

Pre-tax adjustments:
Compensation adjustments:

Equity-based compensation and allocations of net income to limited partnership 
units and FPUs (3) 59,720 54,886 185,398 139,691

Other compensation adjustments (4) 186 1,321 1,832 5,183
Total Compensation adjustments 59,906 56,207 187,230 144,874

Non-Compensation adjustments:
Amortization of intangibles (5) 6,410 4,472 19,799 17,100
MSR amortization (6) 28,902 29,082 114,691 109,877
Other non-compensation adjustments (7) 4,771 (4,555) 17,605 9,178

Total Non-Compensation expense adjustments 40,083 28,999 152,095 136,155

Non-cash adjustment for OMSR revenue (8) (34,412) (23,940) (100,171) (82,082)

Other (income) loss, net
Other non-cash, non-dilutive, and/or non-economic items (9) (641) (9,820) (6,581) 355

Total Other (income) loss, net (641) (9,820) (6,581) 355

Total pre-tax adjustments 64,936 51,446 232,573 199,302

Adjusted Earnings before noncontrolling interests and taxes ("Pre-tax
Adjusted Earnings")

$ 160,390 $ 133,871 $ 363,847 $  302,780

GAAP net income available to common stockholders $ 45,411 $  36,548 $ 61,234 $  42,575
Allocations of net income to noncontrolling interests (10) 19,137 17,120 26,449 21,546
Total pre-tax adjustments (from above) 64,936 51,446 232,573 199,302

Income tax adjustment to reflect Adjusted Earnings taxes (1) 9,099 9,236 (5,499) (4,690)

Post-tax Adjusted Earnings to fully diluted shareholders ("Post-tax Adjusted 
Earnings") $ 138,583 $  114,350 $ 314,756 $  258,733
Per Share Data:

GAAP fully diluted earnings per share $ 0.26 $  0.21 $ 0.34 $  0.24

Allocation of net loss to noncontrolling interests — — 0.01 0.01
Total pre-tax adjustments (from above) 0.26 0.21 0.91 0.81
Income tax adjustment to reflect adjusted earnings taxes 0.04 0.04 (0.02) (0.02)
Other (0.01) — (0.01) 0.01

Post-tax Adjusted Earnings Per Share ("Adjusted Earnings EPS") $ 0.55 $  0.46 $ 1.23 $  1.05
Pre-tax adjusted earnings per share $ 0.63 $  0.54 $ 1.43 $  1.23
Fully diluted weighted-average shares of common stock outstanding 253,065 249,795 255,152 246,343

Notes to the above table:

(1) Newmark’s GAAP provision for income taxes is calculated based on an annualized methodology. Newmark includes additional tax-deductible
items when calculating the provision for taxes with respect to Adjusted Earnings using an annualized methodology. These include tax-deductions
related to equity-based compensation, and certain net-operating loss carryforwards. The adjustment in the tax provision to reflect Adjusted
Earnings is shown below (in millions):
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Three Months Ended
December 31, Year Ended December 31,

2024 2023 2024 2023
GAAP provision for income taxes $ 31.4 $ 29.1 $ 45.8 $ 41.1
Income tax adjustment to reflect Adjusted Earnings (9.1) (9.2) 5.5 4.7
Provision for income taxes for Adjusted Earnings $  22.3 $ 19.9 $ 51.3 $ 45.8

(2) Primarily represents portion of Newmark's net income pro-rated for Cantor and BGC employees' ownership percentage and the
noncontrolling portion of Newmark's net income in subsidiaries.

(3) The components of equity-based compensation and allocations of net income to limited partnership units and FPUs are as follows (in
millions):

(4) Includes compensation expenses related to severance charges as a result of the cost savings initiatives of $0.3 million and $0.5 million for
the three months ended December 31, 2024 and 2023, respectively, and $2.7 million and $2.4 million for the year ended December 31, 2024 and
2023, respectively. Also includes commission charges related to non-cash GAAP gains attributable to OMSR revenues of $(0.1) million and $0.9
million for the three months ended December 31, 2024 and 2023, respectively, and $(0.9) million and $2.8 million for the year ended December
31, 2024 and 2023, respectively.

(5) Includes Non-cash GAAP charges related to the amortization of intangibles with respect to acquisitions.

(6) Adjusted Earnings calculations exclude non-cash GAAP amortization of mortgage servicing rights (which Newmark refers to as “MSRs”).
Subsequent to the initial recognition at fair value, MSRs are carried at the lower of amortized cost or fair value and amortized in proportion to the
net servicing revenue expected to be earned. However, it is expected that any cash received with respect to these servicing rights, net of
associated expenses, will increase Adjusted Earnings in future periods.

(7) The components of other non-compensation adjustments are as follows (in millions):

Three Months Ended 
December 31, Year Ended December 31,

2024 2023 2024 2023
Lease expense (credits) related to liquidating entities $  3.0 $  (14.0) $  2.4   $  (8.4)
Asset impairments  0.2 3.3 5.0   10.7
Unaffiliated third party professional fees and expenses related to 
legal matters  1.2 1.4 7.8  4.3
Proceeds from legal settlements  — (0.1) 3.3 (4.6)
Acceleration of debt issuance costs  — — 2.6  —
Acquisition costs  — — — 2.0
Fair value adjustments related to acquisition earn-outs $  0.4 $  4.8 $     (3.5) $  5.2

$  4.8 $  (4.6) $  17.6 $    9.2

(8) Adjusted Earnings calculations exclude non-cash GAAP gains attributable to originated mortgage servicing rights (which Newmark refers to
as "OMSRs"). Under GAAP, Newmark recognizes OMSRs equal to the fair value of servicing rights retained on mortgage loans originated and
sold.

(9) The components of non-cash, non-dilutive, and/or non-economic items are as follows (in millions):

Three Months Ended 
December 31, Year Ended December 31,

2024 2023 2024 2023
Issuance of common stock and exchangeability 
expenses $ 33.0 $ 28.3  $  111.0 $ 71.0
Limited partnership units amortization 0.2 8.5 23.2 29.2
RSU amortization Expense 10.8 6.6 29.5 24.6
Total equity-based compensation $ 44.0 $ 43.4 $ 163.7 $ 124.8
Allocations of net income 15.7  11.5 21.7 14.9
Equity-based compensation and allocations of net 
income to limited partnership units and FPUs $ 59.7 $ 54.9 $ 185.4 $ 139.7
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Three Months Ended 
December 31, Year Ended December 31,

2024 2023 2024 2023
Loss from the disposition of assets — — — 8.7
Unrealized loss on marketable securities — 0.2 — 0.6
Loss on non-marketable securities — 2.8   — 3.8
Proceeds from litigation settlement — (12.8) — (12.8)
Other recoveries and various other GAAP items (0.7) — (6.5) —

$ (0.6) $ (9.8) $  (6.6) $  0.4

(10) Excludes the noncontrolling portion of Newmark's net income in subsidiaries which are not wholly owned.

NEWMARK GROUP, INC.

RECONCILIATION OF GAAP NET INCOME AVAILABLE TO COMMON STOCKHOLDERS TO ADJUSTED EBITDA
(in thousands)

(unaudited)

Three Months Ended December 31, Year Ended December 31,

2024 2023 2024 2023

GAAP net income available to common stockholders $ 45,411 $ 36,548 $ 61,234 $ 42,575

Adjustments:

Net income attributable to noncontrolling interests (1) 18,637 16,793 24,257 19,800

Provision (benefit) for income taxes 31,406 29,084 45,783 41,103

OMSR revenue (2) (34,412) (23,940) (100,171) (82,082)

MSR amortization (3) 28,902 29,082 114,691 109,877

Other depreciation and amortization (4) 15,967 14,812 59,598 56,344

Equity-based compensation and allocations of net income to 
limited partnership units and FPUs (5)

59,720 54,886 185,398 139,691

Other adjustments (6) 3,574 (5,385) 4,684 9,478

Other non-cash, non-dilutive, and/or non-economic items (7) (641) 2,930 (6,581) 13,105

Interest expense (8) 14,341 11,389 56,415 48,418

Adjusted EBITDA ("AEBITDA") $ 182,905 $ 166,199 $ 445,308 $ 398,309

(1) Primarily represents portion of Newmark's net income pro-rated for Cantor and BGC employees' ownership percentage and the
noncontrolling portion of Newmark's net income in subsidiaries.

(2) Non-cash gains attributable to originated mortgage servicing rights.

(3) Non-cash amortization of mortgage servicing rights in proportion to the net servicing revenue expected to be earned.

(4) Includes fixed asset depreciation and impairment of $9.6 million and $10.3 million for the three months ended December 31, 2024 and 2023,
respectively, and $39.8 million and $39.3 million for the year ended December 31, 2024 and 2023, respectively. Also, includes intangible asset
amortization related to acquisitions of $6.4 million and $4.5 million for the three months ended December 31, 2024 and 2023, respectively, and
$19.8 million and $17.1 million for the year ended December 31, 2024 and 2023, respectively.

(5) Please refer to Footnote 3 under Reconciliation of GAAP Net Income Available to Common Stockholders to Adjusted Earnings Before
Noncontrolling Interests and GAAP Fully Diluted EPS to Post-tax Adjusted EPS for additional information about the components of "Equity-based
compensation and allocations of net income to limited partnership units and FPUs".

(6) The components of other adjustments are as follows (in millions):
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Three Months Ended 
December 31, Year Ended December 31,

2024 2023 2024 2023
Severance charges $ 0.3 $ 0.5 $ 2.7 $ 2.4
Assets impairment not considered a part of ongoing operations 2.5 1.5 7.5
Commission charges related to non-GAAP gains attributable to OMSR 
revenues and others  (0.1) 0.9 (1.0) 2.8
Fair value adjustments related to acquisition earn-outs 0.4 4.8 (3.5) 5.2
Lease expense (credits) related to liquidating entities 3.0 (14.0) 2.4 (8.4)
Acceleration of debt issuance costs — — 2.6 —

$ 3.6 $ (5.3) $ 4.7 $  9.5

(7) Please refer to Footnote 9 under Reconciliation of GAAP Net Income (Loss) Available to Common Stockholders to Adjusted Earnings Before
Noncontrolling Interests and Taxes and GAAP Fully Diluted EPS to Post-tax Adjusted EPS for additional information about the components of 
Other non-cash, non-dilutive, and/or non-economic items. Other non-cash, non-dilutive, non-economic items. For the three months and year 
ended December 31, 2023, adjustments to AEBITDA does not include $12.8 million of proceeds from the settlement of a litigation matter, which 
was excluded from Adjusted Earnings calculations.

(8) This represents gross interest expense related to corporate debt and amortization of debt issue costs. "Interest expense, net" in the
Consolidated Statements of Operations also includes interest income on employee loans and bank deposits.

NEWMARK GROUP, INC.
FULLY DILUTED WEIGHTED-AVERAGE SHARE COUNT

FOR GAAP AND ADJUSTED EARNINGS
(in thousands)

(unaudited)

Three Months Ended 
December 31, Year Ended December 31,

2024 2023 2024 2023

Common stock outstanding 170,426 173,258 172,179 173,475
Limited partnership units 48,774 45,873 — —
Cantor units 25,422 24,869 — —
Founding partner units 2,284 3,084 — —
RSUs 5,808 2,182 5,110 2,413
Other 351 528 402 494

Fully diluted weighted-average share count for GAAP 253,065 249,795 177,691 176,382

Adjusted Earnings Adjustments:
Common stock outstanding — — — —
Limited partnership units — — 49,637 41,969
Cantor units — — 25,027 24,783
Founding partner units — — 2,797 3,209
RSUs — — — —
Other — — — —

Fully diluted weighted-average share count for Adjusted Earnings 253,065 249,795 255,152 246,342
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NET LEVERAGE
As of December 31, 2024, total corporate debt was $670.7 million (currently consisting of only Long-term debt), which net of total liquidity of
$197.8 million, equaled net debt of $472.9 million. $472.9 million divided by trailing twelve month Adjusted EBITDA of $445.3 million equaled a
net leverage ratio of 1.1 times. Long-term debt as shown on the balance sheet is net of $4.3M of deferred finance costs.

  NEWMARK GROUP, INC.
RECONCILIATION OF GAAP NET CASH PROVIDED BY (USED IN) OPERATING ACTIVITIES

  TO FREE CASH FLOW AND ADJUSTED FREE CASH FLOW
(in millions)
( unaudited)

Year Ended December 31,

2024 2023

Net cash provided by (used in) operating activities (1) $ (9.9)   $ (266.0)

Purchase of fixed assets (31.5) (55.4)

Free Cash Flow (41.4) (321.3)

Adjustments:

Loan originations - loans held for sale   8,625.6   6,913.1

Loan sales - loans held for sale (8,389.9) (6,549.1)

Adjusted Free Cash Flow 194.3 42.6

(1) Includes loans, forgivable loans and other receivables from employees and partners in the amount of $211.9 million and $243.3 million for
the year ended December 31, 2024 and 2023, respectively. Excluding these loans, Adjusted Free Cash Flow would be $406.2 million and
$285.9 million for the year ended December 31, 2024 and 2023, respectively.

NEWMARK GROUP, INC.
Other Income (Loss)

(in millions)
(unaudited)

Three Months Ended
December 31, Year Ended December 31,

2024   2023 2024 2023
Mark-to-market gains (losses) on non-marketable investments, net — (2.8) — 1.7

Other items, net 0.7 12.5 6.7 12.1
Other income, net under GAAP 0.7 9.7 6.7 13.9
To reconcile from GAAP other income, exclude:

Mark-to-market (gains) losses on non-marketable investments, net — 2.8 — 12.5
Other items, net (0.6) (12.6) (6.6) (12.1)

Other income, net for Pre-tax Adjusted Earnings 0.1 (0.1) 0.1 14.2

Newmark's Other income (loss), net under GAAP includes equity method investments that represent Newmark's pro rata share of net gains or 
losses and mark-to-market gains or losses on investments. For the three months and year ended December 31, 2024 the difference between 
GAAP and non-GAAP other income included $44 thousand and $6 thousand of unrealized losses on marketable securities, respectively. For the 
three months and year ended December 31, 2023, the difference between GAAP and non-GAAP other income was due to net realized and
unrealized losses on investments and proceeds from the settlement of a litigation matter.
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About Newmark

Newmark Group, Inc. (Nasdaq: NMRK), together with its subsidiaries (“Newmark”), is a world leader in commercial real estate, 

seamlessly powering every phase of the property life cycle. Newmark’s comprehensive suite of services and products is uniquely 

tailored to each client, from owners to occupiers, investors to founders, and startups to blue-chip companies. Combining the 

platform’s global reach with market intelligence in both established and emerging property markets, Newmark provides superior 

service to clients across the industry spectrum. For the twelve months ended June 30, 2025, Newmark generated revenues of 

over $2.9 billion. As of June 30, 2025, Newmark and its business partners together operated from 165 offices with over 8,400 

professionals across four continents.

To learn more, visit nmrk.com or follow @newmark.
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