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KPMG LLP
303 East Wacker Drive
Chicago, IL 60601-56212

Report of Independent Registered Public Accounting Firm

The Members
Jones Lang LaSalle Securities, L.L.C.:

We have audited the accompanying statement of financial condition of Jones Lang LaSalle Securities,
L.L.C. (the Company) as of December 31, 2011, and the related statements of operations, members’ equity,
and cash flows for the year then ended that are filed pursuant to Rule 17a-5 under the Securities Exchange
Act of 1934. These financial statements are the responsibility of the Company’s management. Our
responsibility is to express an opinion on these financial statements based on our audit.

We conducted our audit in accordance with auditing standards generally accepted in the United States of
America. Those standards require that we plan and perform the audit to obtain reasonable assurance about
whether the financial statements are free of material misstatement. An audit includes consideration of
internal control over financial reporting as a basis for designing audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Company’s
internal control over financial reporting. Accordingly, we express no such opinion. An audit also includes
examining, on a test basis, evidence supporting the amounts and disclosures in the financial statements,
assessing the accounting principles used and significant estimates made by management, as well as
evaluating the overall financial statement presentation. We believe that our audit provides a reasonable
basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects, the
financial position of Jones Lang LaSalle Securities, L.L.C. as of December 31, 2011, and the results of its
operations and its cash flows for the year then ended in conformity with U.S. generally accepted
accounting principles.

Our audit was conducted for the purpose of forming an opinion on the basic financial statements taken as a
whole. The supplementary information contained in the Schedule required by Rule 17a-5 under the
Securities Exchange Act of 1934 is presented for purposes of additional analysis and is not a required part
of the basic financial statements. Such information is the responsibility of management and was derived
from and relates directly to the underlying accounting and other records used to prepare the financial
statements. The information has been subjected to the auditing procedures applied in the audit of the
financial statements and certain additional procedures, including comparing and reconciling such
information directly to the underlying accounting and other records used to prepare the financial statements
or to the financial statements themselves, and other additional procedures in accordance with auditing
standards generally accepted in the United States of America. In our opinion, the information is fairly
stated in all material respects in relation to the basic financial statements taken as a whole.

KPMe LLP

February 28, 2012

KPMG LLP is a Delaware limited liability partnership,
the U.S. member firm of KPMG International Cooperative
{"KPMG International”), a Swiss entity.



JONES LANG LASALLE SECURITIES, L.L.C.
Statement of Financial Condition
December 31, 2011

Assets

Cash
Prepaid expenses

Total assets

Liabilities and Members’ Equity
Current liabilities: :
Accrued expenses
Commission payable
Accounts payable
Deferred income
Due to Parent Company

Total liabilities
Members’ equity

Total liabilities and members’ equity

See accompanying notes to financial statements.

962,068
45,359

1,007,427

18,000
3,690
1,543

13,333

140,377

176,943
830,484

1,007,427




JONES LANG LASALLE SECURITIES, L.L.C.

Statement of Operations
Year ended December 31, 2011

Revenue:
Advisory fees

Expenses:
Salary and commission expense
Business license/fees
Legal expense
Audit expense
Other expenses

Total expenses
Net loss

See accompanying notes to financial statements.

$ 155,730

213,739
53,257
6,940
22,000
1,068

297,004

$ (141,274)




JONES LANG LASALLE SECURITIES, L.L.C.

Statement of Members’ Equity
Year ended December 31, 2011

Balances at January 1, 2011
Net loss
Balances at December 31, 2011

See accompanying notes to financial statements.

Member Members’
units equity
125 971,758
— (141,274)
125 830,484




JONES LANG LASALLE SECURITIES, L.L.C.
Statement of Cash Flows
Year ended December 31, 2011

Cash flows from operating activities:
Net loss

Reconciliation of net loss to net cash provided by operating activities:
Increase in prepaid expenses
Decrease in commissions payable
Increase in deferred income
Increase in accounts payable
Increase in due to Parent Company

Net cash used in operating activities
Net decrease in cash

Cash, January 1, 2011

Cash, December 31, 2011

See accompanying notes to financial statements.

(141,274)

(4,000)

(15,572)
9,270
1,543

107,260

(42,773)

(42,773)
1,004,841

962,068
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JONES LANG LASALLE SECURITIES, L.L.C.
Notes to Financial Statements
December 31, 2011

Organization

Jones Lang LaSalle Securities, L.L.C. (the Company), a subsidiary of Jones Lang LaSalle Americas Inc.
and LaSalle Investment Management, Inc. (collectively, the Parent Company and the Members) was
formed in the state of Illinois on April 24, 2002. Jones Lang LaSalle Americas (Illinois), L.P., the founding
member of the Company, transferred its membership interest, representing 100 units to Jones Lang LaSalle
Americas, Inc. on November 16, 2009. The Members entered into an Amended and Restated Limited
Liability Company (LLC) Agreement dated May 10, 2010, in which LaSalle Investment Management, Inc.
agreed to contribute $250 in exchange for 25 membership units in the Company.

The Company was created to conduct transactions as a broker or dealer in the securities and investment
advisory business and is registered with the Securities and Exchange Commission, Financial Industry
Regulatory Authority (the FINRA) (formerly, the National Association of Securities Dealers Regulation,
Inc. (the NASD)), and various states.

Historically and in the foreseeable future, the Company is highly dependent on the Parent Company to
fund its operating losses.

Summary of Significant Accounting Policies
(a) Use of Estimates

The preparation of financial statements in conformity with U.S. generally accepted accounting
principles requires management to make estimates and assumptions that affect the reported amounts
of assets and liabilities and disclosure of contingent assets and liabilities at the date of the financial
statements and the reported amounts of revenues and expenses during the reporting period. Actual
results could differ from those estimates.

(b) Limitation on Withdrawal of Equity Capital

The Company’s policy is to give written notice to the FINRA two business days prior to any equity
withdrawals that, on a net basis, exceed 30% of the Company’s excess net capital, in any 30-day
period.

(¢) Revenue Recognition

The Company recognizes revenues as the related professional services are provided unless future
contingencies exist. If future contingencies exist, the Company defers recognition of this revenue
until the respective contingencies have been satisfied.

Income Taxes

No provision has been made for federal and state income taxes, as the liability for such taxes, if any, is that
of the Members of the Company.

6 (Continued)
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JONES LANG LASALLE SECURITIES, L.L.C.
Notes to Financial Statements
December 31, 2011

Net Capital Requirement

As a registered broker-dealer, the Company is subject to the Securities and Exchange Commission’s
Uniform Net Capital Rule 15¢3-1, which requires the Company to maintain minimum net capital and
maintain an allowable ratio of aggregate indebtedness to net capital as defined under this rule. At
December 31, 2011, the Company had net capital and net capital requirements of $785,125 and $11,797,
respectively. At December 31, 2011, the Company’s ratio of aggregate indebtedness to net capital was
approximately 0.23 to 1.

Limited Liability Company Agreement

Pursuant to the terms of the Amended and Restated LLC Agreement, Jones Lang LaSalle Americas, Inc.
and LaSalle Investment Management, Inc. are the members’ of the Company and each contributes to the
management of the operations of the Company.

The Company shall terminate on December 31, 2012, unless terminated earlier as provided in the LLC
Agreement. The Members anticipate amending the LLC Agreement to extend the term of the Company
beyond December 31, 2012.

Except as provided in the Illinois Limited Liability Company Act, a member shall not be personally liable
for any debt, obligation, or liability of the Company solely by reason of being a member of a limited
liability company.

Transactions with Related Parties

The Company and its Parent Company maintain an expense sharing agreement (the Agreement), whereby
the Parent Company provides certain services at no cost to the Company. Services under the Agreement
include certain compensation and occupancy costs, including lease of office space, the use of furnishings,
as well as the information technology infrastructure, with the Parent Company and were approximately
$8,800 during 2011. The Company has and will continue to record expenses for which it is directly or
indirectly liable, such as business license, compensation costs associated with employees that devote a
significant portion of their time to the Company, and professional fees, in its statement of operations.



Schedule
JONES LANG LASALLE SECURITIES, L.L.C.

Statement of Net Capital
Pursuant to Securities and Exchange Commission Rule 15¢3-1

December 31, 2011

Total assets $ 1,007,427
Accrued expenses (18,000)
Due to Parent Company (140,377)
Commission payable (3,690)
Deferred income (13,333)
Accounts payable (1,543)
Less total liabilities (176,943)
Net worth 830,484
Prepaid expenses (45,359)
Less nonallowable assets (45,359)
Net capital before haircuts 785,125
Less haircuts —
Net capital 785,125
Less required capital 11,797
Excess net capital $ 773,328
Aggregate indebtedness $ 176,943
Aggregate indebtedness to net capital ratio 023t01

This schedule does not differ materially from the computation of net capital under Rule 15¢3-1
as of December 31, 2011 filed on February 27, 2012 by Jones Lang LaSalle Securities, L.L.C.
(the Company) in its amended Form X-17A-5.

The Company is not required to compute the Reserve Requirement under Exhibit A of Rule 15¢3-3
or to include Information Relating to the Possession or Control Requirements under Rule 15¢3-3
because the Company is an introducing broker who carries no margin accounts, promptly transmits
all funds received in connection with its activities as a broker, and does not otherwise hold funds or
securities for, or owe money or securities to customers.

See accompanying report of independent registered public accounting firm.
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KPMG LLP
303 East Wacker Drive
Chicago, IL 60601-5212

Report of Independent Registered Public Accounting Firm on Internal Control Pursuant to
Securities and Exchange Commission Rule 17a-5

The Members
Jones Lang LaSalle Securities, L.L.C.:

In planning and performing our audit of the financial statements of Jones Lang LaSalle Securities, L.L.C.
(the Company) as of and for the year ended December 31, 2011, in accordance with auditing standards
generally accepted in the United States of America, we considered the Company’s internal control over
financial reporting (internal control) as a basis for designing our auditing procedures for the purpose of
expressing our opinion on the financial statements, but not for the purpose of expressing an opinion on the
effectiveness of the Company’s internal control. Accordingly, we do not express an opinion on the
effectiveness of the Company’s internal control.

Also, as required by Rule 17a-5(g)(1) of the Securities and Exchange Commission (SEC), we have made a
study of the practices and procedures followed by the Company, including consideration of control
activities for safeguarding securities. This study included tests of compliance with such practices and
procedures that we considered relevant to the objectives stated in Rule 17a-5(g) in making the periodic
computations of aggregate indebtedness (or aggregate debits) and net capital under Rule 17a-3(a)(11) and
for determining compliance with the exemptive provisions of Rule 15¢3-3. Because the Company does not
carry securities accounts for customers or perform custodial functions relating to customer securities, we
did not review the practices and procedures followed by the Company in any of the following:

1. Making the quarterly securities examinations, counts, verifications, and comparisons and the
recordation of differences required by Rule 17a-13, and

2. Complying with the requirements for prompt payment for securities under Section 8 of Federal
Reserve Regulation T of the Board of Governors of the Federal Reserve System.

The management of the Company is responsible for establishing and maintaining internal control and the
practices and procedures referred to in the preceding paragraph. In fulfilling this responsibility, estimates
and judgments by management are required to assess the expected benefits and related costs of controls,
and of the practices and procedures referred to in the preceding paragraph, and to assess whether those
practices and procedures can be expected to achieve the SEC’s previously mentioned objectives. Two of
the objectives of internal control and the practices and procedures are to provide management with
reasonable but not absolute assurance that assets for which the Company has responsibility are safeguarded
against loss from unauthorized use or disposition and that transactions are executed in accordance with
management’s authorization and recorded properly to permit the preparation of financial statements in
conformity with generally accepted accounting principles. Rule 17a-5(g) lists additional objectives of the
practices and procedures listed in the preceding paragraph.

Because of inherent limitations in internal control and the practices and procedures referred to above, error
or fraud may occur and not be detected. Also, projection of any evaluation of them to future periods is
subject to the risk that they may become inadequate because of changes in conditions or that the
effectiveness of their design and operation may deteriorate.

9

KPMG LLP is a Delaware limited liability partnership,
the U.S. member firm of KPMG International Cooperative
("KPMG International”), a Swiss entity.
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A deficiency in internal control exists when the design or operation of a control does not allow
management or employees, in the normal course of performing their assigned functions, to prevent, or
detect and correct, misstatements on a timely basis. A significant deficiency is a deficiency, or a
combination of deficiencies, in internal controls that is less severe than a material weakness, yet important
enough to merit attention by those charged with governance.

A material weakness is a deficiency, or combination of deficiencies, in internal control, such that there is a
reasonable possibility that a material misstatement of the company’s financial statements will not be
prevented, or detected and corrected, on a timely basis.

Our consideration of internal control was for the limited purpose described in the first and second
paragraphs and would not necessarily identify all deficiencies in internal control that might be material
weaknesses. We did not identify any deficiencies in internal control and control activities for safeguarding
securities that we consider to be material weaknesses, as defined previously.

We understand that practices and procedures that accomplish the objectives referred to in the second
paragraph of this report are considered by the SEC to be adequate for its purposes in accordance with the
Securities Exchange Act of 1934 and related regulations, and that practices and procedures that do not
accomplish such objectives in all material respects indicate a material inadequacy for such purposes. Based
on this understanding and on our study, we believe that the Company’s practices and procedures, as
described in the second paragraph of this report, were adequate at December 31, 2011, to meet the SEC’s
objectives.

This report is intended solely for the information and use of the Members, management, the SEC, FINRA,
and other regulatory agencies that rely on Rule 17a-5(g) under the Securities Exchange Act of 1934 in their
regulation of registered brokers and dealers, and is not intended to be and should not be used by anyone
other than these specified parties.

KPMe LP

February 28, 2012
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