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Item 8.01 Other Events and Required Regulation FD Disclosure

The Company is planning to participate in the Credit Suisse First Boston 2005 Global Services Growth Conference in Phoenix, Arizona on Tuesday, March 18 at 11:00 a.m.
Mountain Time (1:00 p.m. EST). and will be discussing various aspects of its business. During the course of those discussions, certain limited financial information and
other limited facts of its business will be presented to investors. This presentation material is furnished as Exhibit 99.1 to this report.

Item 9.01 Financial Statements and Exhibits

© Exhibits.

The exhibit listed below is being furnished with this Form 8-K:

Exhibit
Number Description
99.1 Presentation for Credit Suisse First Boston 2005 Global Services Growth Conference
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CB RICHARD ELLIS

CSFB 7th Annual Global Services

Growth Conference
March 15, 2005

Link to searchable text of slide shown above

Forward Looking Statements EE&ES

This presentation contains statements that are forward looking within the meaning of
the Private Securities Litigation Reform Act of 1995. These statements should be
considered as estimates only and actual results may ultimately differ from these
estimates. Except to the extent required by applicable securities laws, CB Richard
Ellis undertakes no obligation to update or publicly revise any of the forward-looking
statements that you may hear today. Flease refer to our annual report on Form 10-K
and our quarterly reports on Form 10-Q, which are filed with the SEC and available
at the SEC's website (hitp:/fwww.sec.gov), for a full discussion of the risks and other
factors, that may impact any estimates that you may hear today. Our responses to
guestions must be limited to information that is acceptable for dissemination within
the public domain. In addition, we may make certain statements during the course
of this presentation which include references to “non-GAAP financial measures,”

as defined by SEC regulations. As required by these regulations, we have provided
reconciliations of these measures to what we believe are the most directly comparable
GAAP measures, which are available in the fourth quarter earnings press release.
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Participants CBRE

CB RICHARD ELLIS

Brett White — President

Ken Kay — Senior Executive Vice President and Chief Financial Officer
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CBRE

CB RICHARD ELLIS

Overview
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CBRE

The World Class Commercial Real Estate Services Provider Srciaroe s

» 99 years

SEdEig - ohdl » 50 countries

Brand
» #1 in key cities in U.S., Europe and Asia

» #1 commercial real estate brokerage

» #1 appraisal and valuation

Broad » #1 property and facilities management

Capabilities

k #2 commercial mortgage brokerage

# $15.1 billion in investment assets under management

b 2X nearest competitor
Scale, Diversity » Thousands of clients, more than 70% of Fortune 100
and Earnings » 2004 Revenue of $2.4 billion
Power » 2004 Normalized EBITDA of $300.3 million("
» Strong organic revenue and earnings growth for 2004

o Exdunes Inegralonacs B and one-Ime [P0 comperealon Eperee .
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Global Reach & Local Leadership &Rﬂ&

2004 Revenue by Region Leading
Market Positions

Global New York
Investors

Pacific

London

E ME A ' Los Angeles
Chicago

Sydney

Paris
Washington, D.C.
Madrid

" Americas

e o WY

Singapore

CBRE is unique in offering customers global coverage and leading local expertise.
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CBRE

CB RICHARD ELLIS

Diversified Blue Chip Client Base

2004 Revenue by Client Type

Representative Clients

Oifshore Irvestors
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Opportunity
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CalPERS Aberdeen

CREDIT | FIRST
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Fension
Funds

Insurancs
Companies/
Eanks

N’

il

Individualss!
Fartnerships

b
N ﬂ
CALSIRS moimns “2S2

EJEI”E‘ eyt maeed fonds
Top 20 customers are less than 9% of total revenue.
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CBRE

CB RICHARD ELLIS

Full Services Platform

2004
Americas Revenue

Advisory Services Outsourcing Services

Revenue
Revenue

Leasing, sales, divestitures

Mornane brokerage

Yaluations, appraisals,
research

Generation

Commissian

Commissian
and
Semicing
Fees

Assignment
and
Subscription
Fees

Manages properties far
Owners

Comprehensive corporate
real estate services

Generation

Cantractual

Contractual
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Fragmented Industry

CBRE

CB RICHARD ELLIS

$22 Billion US Commercial Real Estate Services Industry [']

U.5. Market Share
Top 5 = 12.9% Share

CERE
5.9%

=

Self-Providers &
5%

CEN 2.7%
TCC1.68%
GBE 1.3%
JLL1.2%

Other #3rd
Party
624

The market has grown at a 4.8% CAGR from 1993 te 2003.

Sonnce: Exkrvalpablic fiivgs and maragemen tes tmatks as of 123103,

vl Encidleg hwestmertmaragement
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Superior Platform Drives Outperformance

CBRE

CB RICHARD ELLIS

Competitive Landscape

FY 2001 - 2004 CAGR

CBRE JLL TCC Best In
a5 Class
: Business
Services®
6%
]
(o]
@ |
x
: <O |
[<] t | 3%
T | o%
oEalE )
Lo F 1
@ B Revenue 0 EBMDA
R Business
Services Platform CBG. ST TEC Services™
F~05 PYE
raz of 31051 17 A 19 3 AL A= 21 8

Our full-service, global platform has allowed us to sutperform competitors.

(1) Exdudrg memer elaked ok, Inkgraloncos b and ore-Ime PO oanperealon
exqerse.
(&) AErge hased ocn AR, ACH, ADP, CEN, FDC, KELYA, AN, PRV, AHI, ard AIK.
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Capitalize on Favorable Industry Conditions CBRE

CB RICHARD ELLIS

Improving Supply / Demand Outiook

180 4
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B2ource: Torks VUkeakm Aezeach. DAl o+ A0+

10

Link to searchable text of slide shown above

Markets Clustering at Bottom of Cycle CBRE

CB RICHARD ELLIS

Rents Rents Rental Rental
Falling Bottoming Growth Growth
Out Accelerating Maturing

Brussels

Milan

Amsterdam

Haong Konalgl

™
e
ElEI’”nB‘_ Dallas

.,
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munich W@ vew vork
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& The markets do not necassariy move along the curve in the rame divection or at the same spaad
Source: C8 Richaed Eliz

1
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CBRE

CB RICHARD ELLIS

Key Growth Strategies

12
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Growth Drivers

CBRE

CB RICHARD ELLIS

INDUSTRY TRENDS

Increased vendor consolidation

Corporate cutsourcing

Increased capital allocations to
real estate

Institutional ownership of real
estate

RELATED STRATEGY

by s, G R, ¥ W

b

Capitalize on cross-selling opponunities
Leverage geographic diversity of platform
Capitalize on breadth of service offerings
Selectively seek infill acouisition opporunities

Single point of contact management

Emphasize multi-market/cross-border capahbilities
Focus on Fortune 500 penetration

Imvest in enabling IT platforms

Leverage demographic-driven inmvestrnent trends and
globalization of capital flows

b Leverage expertise across all property types

| 3

s A, s, A

Aggregate the fragrmented private client market

Match riskireturn profiles

Develop innovative investment vehicles

Grow assets under management

Capitalize on "feet on the ground” global platform

13
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CBRE

Pursue Vendor Consolidation Opportunities o ety

» CBRE is the exclusive service provider for Avaya's

AVAyA portfolio

#» Transaction Management, Facilities Management and
Lease

“# 350 locations
» 52 countries

# Over 7 million square feet

CBRE delivers global solutions threugh leading local expettise.
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CBRE

Promote Cross-Selling CB RICHARD ELLIS

Washington Mutual

Facilities Man agement

0 In miliorcs) X

Lease Administration

Transaction Management
Project Management

Strategic Planning

v
v
v
v
v
v

Location Consulting

# 23 4M sguare feet of facilities managed,
B0% growth since 2000

# 117% growth in project management
(2003 owver 2000)

» CERE's client-share has increased 0%
and fees doubled over past four years

2000 2004 2002 2003 2004

15
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CBRE

Grow Investment Management Business CB RICHARD ELLE
Real Estate Institutional Ownership CERE’s Assets Under Management

1995 4997 1993 1808 2000 2001 2002 2003 2004 Bele 2] 1920 2000 200 2002 20T 20

Souce: e llord Real Exbake, he. NolE: ASSEE UROEr MAPQEMER| Tof 195500k shownas of DEcEmber 351
MokE:  Owrership shownas otdune 06,

Substantial cross-selling of services currently drives approximately $50 million in

revenue for CBRE.

16
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CBRE

CB RICHARD ELLIS

Financial Overview

17
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Consistent Long Term Growth CBRE

CB RICHARD ELLIS

F2, 208

F I Mg

F1.171 F1.170

1962 1003 1994 1005 ji=s] 187 100 1909 2000 2001 2002 2003 2004

o Organic W Acquisition —s—Hormalzed EBITDA

(34 Nomalizd EBTw exndudes memer relaked oo b Inkegralonos b and ore-Ime PO compereala experse.
CBRE has consistently outpaced industry growth.
18
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Annual Financial Results CBRE

CB RICHARD ELLIS

2003
Incl.

(% in millions) 2004 Reported' % Change Insignia® % Change
Revenue 23651 1,630.1 45 159488 21
Cost of Senices 12038 796.4 51 9689 24
Operating, Admin. & Other 909.8 B78.4 34 8269 10
Merger-Related Charges 256 368 -30 368 -30
Equity Income -19.5 -14.4 3B -14.4 35
EEITDA 245 4 1328 85 1306 88
One Time Charges:
Merger-Related Charges 256 368 -30 368 =30
Integration Costs 14.3 136 3 136 il
IPO-Related Compensation Expense 15.0 - 100 - 100

Mormalized EBITDA 3003 183.2 B4 181.0 BB

1. Includes reported resuks of Insignia’s commercial operations which were purchased on 72303,

2. Includes reported resuks of Insignia’s commercial operations priorto the acquisition on 2303, The financial information including
Inzignia is preserted forinfomational purposes onby and does not purport to represent what CB Richard Blis' results of opergtions or
financial position would hawe been had the Insignia acquistion infact ocsumed priorto the first sewven monthe of 2003,

19
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CBRE

Strong Momentum Across Business Segments hovocoie

2004 Revenue Breakdown Growth in Business Segments
G Inmiliore)
Commercial  estment Cther
hbrigage MEnagemert g9 Y0y
Brokerage 4% 2004 A03fa] WA
4%
#ppraisal and mestment Investment Sales %307 $569 42%
“ahetion gks
%
i i [
Frindtyand Leasing 956 390 11%
Facifti
Nhnagarant T Praperty & Facilities Mgmt 185 176 5%
8%
Appraizal & VYaluation 156 130 2%
Mtg Brokerage 107 a2 oy L
Irrvest ment Momt 91 &7 It
Other 32 * -B%
e
pophe Tatal 82765 $1,.949 254
i hchodes repored ezafs of i igeE's commecBlope @tioss prior o te
s fton o 772303

20
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EBITDA Margins &.ﬁ!i&

Continued margin improvement due to:

b Robust revenue growtn
B Productivty improvements

> Cperating leverage

Variable vs. Fixed Detail
% of Revenue
2003 2004
Revenue 100.0 100.0
Full *vear Total Warahle Coss 554 570
2002 inel, Insignia™ 93 ,
oo T Total Fixed Costs 334 303
200 g% I Normalized EBITD A i 127

#2003 incl. Insignia =2003 m2004 |

Notes:

(1) EBITDA marging exclude mergerrelated charges, integration expenzesz, amordization of Inzignia revenus backlog and PO related
compensation expense.

(23 The financial information induding Insignia is presented for inform ational purpoeses only and does not purpert to represent what

CB Richard Ellis results of operations or financial posifion would hawve baen had the Insignia acquisition in fact occurred prior to 2003, 21
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CBRE

Capitalization CB RICHARD ELLIS
As of %
(% in millions) 12/31/2004 123172003 Change
Cash 2865 163.9 57
Rewalvar -
Tranche B loan 277 297 5 -7
Other debt! XA 392 -43
9%, senior notes 1300 200.0 35
11"% senior subordinated notes? 2050 2262 -9
Total CE Richard Ellis Serices debt B34 B 7E2.9 -7
16% senior notes - 255 -100
Total debt B34 6 798 4 21
Shareholders' equity 558.9 3329 65
Total capitalization 11935 1131.3 3]
Total net debt 3777 F34.5 -40

1. Bxchudes $138.2 million and $230.2 million of warehousze facility 2 December 21, 2004 and December 31, 2003, respectiveby,
A=o excludes non-recourse debt relating to a building ireestment in Japan of $43.7 million at December 31, 2003,

2. The 2004 balance does not reflect $26.4 million of notes repurchased year-to-date in 2005, 72
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2004 Normalized Internal Cash Flow &E«ﬁEES

FmiloE
#- Strong cash flow generation
42 (27
180 4
el : 160 4 . 133
» Low capital intensity
10 { M8 Cap Ex
120 D&
#2004 capital expenditures 100
exclude $12.0 million related to &
the integration of Insignia o
40
20
Met Income, as adjusted (a) Intemal Cash Flow

(a) Reconciliation of net income to net income, as adjusted provided on page 27,

23
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CBRE

Key Drivers of Earnings Growth CB RICHARD ELLIS

Revenhue Margin Deleveraging Significant
Growth Expansion Balance Sheet EPS Growth
» Market I Operating i » Minimum » High teens
growth leverage $50 million to low 20%
» Market r 12%, - 14%, debt annual EPS
share gains annual paydovn growth
EBITDA targeted
r T9% - 9% growth
annual
revenue
growth

Revenue growth, margin expansion and deleveraging allow CBRE to achieve

substantial earnings growth.

24
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2005 Guidance CBRE

CB RICHARD ELLIS

2004 2005

Revenues $24B 8% Growth

Net Income $118M $149M - $156M (26% - 32% Growth)™
EPS $165 $1.95 - $2.05 (18% - 24% Growth) "

1. Excluding residual one-fime Insignia and debt buy-bad: charges of approxdmately $515 million pre-tas

25
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Remember Who We Are

CBRE

CB RICHARD ELLIS

We are:

A growth-oriented business services
enterprise with 215 offices around the wiorld

® A full service provider with a diverse suite of
services to address any commercial real
estate need

® More than 2X the size of our nearest
competitor in terms of 2004 revenue

» Focused on growing existing client
relationships through cross-selling
opportunities and a multi-market approach

» Focused on outperforming the industry in
terms of margin expansion and market
penetration

# Able to significantly leverage our operating
structure

® A strong cash flow generator

We are not:

» Assetintensive
¥ Capital intensive
» AREIT or direct property owner

¥ Dependent on a few markets, producers
ar clients

» Interest rate dependent

26
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Appendix

CBRE

CB RICHARD ELLIS

27
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CBRE

Reconciliation of Net Income to Net Income, As Adjusted ccRciaroeis

2004 Results

- 11 115

Fmiag)
= B

7 T T T T T
Repored (a) [:)] (] tdy  Met Income,
Met Income A= Adjusted

{(a) Intangible asset amortization
expense related to Insignia
net revenue backlog

{b) Insignia merger and
integration related costs

{c) One-time IPO related
compensation expense

{d) Costs of extinguishment of
debt related to the IPO

Link to searchable text of slide shown above
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Consolidated Net Income to EBITDA Reconciliation CBRE

CB RICHARD ELLIS

(3l

et Income (Loss)
Add:
Depreciagtion and amortization
Interest expense
Loss on extinguishment of debt
Frovision {benefit) for income taxes
Less:
Interest income
EEITDA

Twielve Months Ended
December 31

2004 2003
$64.7 (534 7)
54.9 92,6
654 713
214 135
435 (6.3)
43 35
$245 3 $1325
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Reconciliation of Reported EBITDA to Normalized
EBITDA &gﬁEs

CRmily

Twelve Months Ended
December 31

2004 2003
Feported EEITDA $2453 $13218
One Time Costs:
Merger Related Costs 258 368
Integration Costs 14.3 13.6
PO - Related Compensation Costs 150 -
Total One Time Costs $54 9 $50.4
Mormalized EBITDA $300 3 $183.2

30
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CBRE

CB RICHARD ELLIS

Link to searchable text of slide shown above
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[LOGO]

CSFB 7" Annual Global Services
Growth Conference
March 15, 2005

Forward Looking Statements

This presentation contains statements that are forward looking within the meaning of the Private Securities Litigation Reform Act of 1995. These statements should be
considered as estimates only and actual results may ultimately differ from these estimates. Except to the extent required by applicable securities laws, CB Richard Ellis
undertakes no obligation to update or publicly revise any of the forward-looking statements that you may hear today. Please refer to our annual report on Form 10-K and our
quarterly reports on Form 10-Q, which are filed with the SEC and available at the SEC’s website (http://www.sec.gov), for a full discussion of the risks and other factors, that
may impact any estimates that you may hear today. Our responses to questions must be limited to information that is acceptable for dissemination within the public domain.
In addition, we may make certain statements during the course of this presentation which include references to “non-GAAP financial measures,” as defined by SEC
regulations. As required by these regulations, we have provided reconciliations of these measures to what we believe are the most directly comparable GAAP measures,

which are available in the fourth quarter earnings press release.

1
Participants
Brett White — President
Ken Kay — Senior Executive Vice President and Chief Financial Officer
2
Overview
3

The World Class Commercial Real Estate Services Provider

Leading Global
Brand

Broad
Capabilities

Scale, Diversity
and Earnings
Power

99 years
50 countries
#1 in key cities in U.S., Europe and Asia

#1 commercial real estate brokerage

#1 appraisal and valuation

#1 property and facilities management

#2 commercial mortgage brokerage

$15.1 billion in investment assets under management

2x nearest competitor

Thousands of clients, more than 70% of Fortune 100
2004 Revenue of $2.4 billion

2004 Normalized EBITDA of $300.3 million(1)
Strong organic revenue and earnings growth for 2004

(1) Excludes integration costs and one-time IPO compensation expense.

Global Reach & Local Leadership

2004 Revenue by Region
[CHART]

Leading
Market Positions



Los Angeles
Chicago

Sydney

Paris
Washington, D.C.

Madrid

SEEEEE

Singapore /
CBRE is unique in offering customers global coverage and leading local expertise.

5

Diversified Blue Chip Client Base
2004 Revenue by Client Type
[CHART]
Representative Clients
[LOGO]

Top 20 customers are less than 9% of total revenue.

6

Full Services Platform

2004

Americas Revenue
Advisory Services Outsourcing Services
Revenue Revenue
Generation Generation

[CHART]
Leasing, sales, divestitures Commission Manages properties for owners Contractual
Mortgage brokerage Commission and Comprehensive corporate real estate services Contractual

Servicing Fees

Valuations, appraisals, research Assignment and
Subscription Fees

Fragmented Industry
$22 Billion US Commercial Real Estate Services Industry (1)

U.S. Market Share
Top 5=12.9% Share

[CHART]

The market has grown at a 4.8% CAGR from 1993 to 2003.

Source: External public filings and management estimates as of 12/31/03.

(1) Excluding investment management.

Superior Platform Drives Outperformance
Competitive Landscape
[CHART]

FY 2001 - 2004 CAGR



[CHART]

Business
CBG JLL TCC Services (2)
FYO05 P/E (as of 3/11/05) 17.1x 19.3x 17.1x 21.8x

(1) Excluding merger related costs, integration costs and one-time IPO compensation expense.
(2) Average based on ABM, ACN, ADP, CEN, FDC, KELYA, MAN, PAYX, RHI, and RMK.

Our full-service, global platform has allowed us to outperform competitors.

9
Capitalize on Favorable Industry Conditions
Improving Supply / Demand Outlook
[CHART]
Source: Torto Wheaton Research. Data as of Q4 2004.
10

Markets Clustering at Bottom of Cycle

[CHART]

* The markets do not necessarily move along the curve in the same direction or at the same speed
Source: CB Richard Ellis

11
Key Growth Strategies

12
Growth Drivers
INDUSTRY TRENDS RELATED STRATEGY

* Capitalize on cross-selling opportunities
. N
Increased vendor consolidation Leverage geographic diversity of platform
* Capitalize on breadth of service offerings

* Selectively seek infill acquisition opportunities

* Single point of contact management
Corporate outsourcing ° Emphasize multi-market/cross-border capabilities
° Focus on Fortune 500 penetration

* Invest in enabling IT platforms

* Leverage demographic-driven investment trends and globalization of capital flows

Increased capital allocations to real estate . Leverage expertise across all property types

* Aggregate the fragmented private client market

® Match risk/return profiles

. . L .

Institutional ownership of real estate Develop innovative investment vehicles
* Grow assets under management

* Capitalize on “feet on the ground” global platform

13

Pursue Vendor Consolidation Opportunities
[LOGO]

¢ CBRE is the exclusive service provider for Avaya’s portfolio
¢ Transaction Management, Facilities Management and Lease Administration



[GRAPHIC]

* 350 locations
* 52 countries
¢ Over 7 million square feet

CBRE delivers global solutions through leading local expertise.

14
Promote Cross-Selling
[LOGO]
Initial Current
Services Services
Facilities Management \/ \/
Lease Administration ‘/ ‘/
Transaction Management v
Project Management ‘/
Strategic Planning v
Location Consulting ‘/
*  23.4M square feet of facilities managed, 60% growth since 2000
*  117% growth in project management (2003 over 2000)
*  CBRE’s client-share has increased 50% and fees doubled over past four years
($ in millions)
[CHART]
15

Grow Investment Management Business

Real Estate Institutional Ownership
($ in billions)

[CHART]

Source: Institutional Real Estate, Inc.
Note: Ownership shown as of June 30th.
CBRE'’s Assets Under Management

($ in billions)

[CHART]

Note: Assets under management for 1998-2004 shown as of December 31st.

Substantial cross-selling of services currently drives approximately $50 million inrevenue for CBRE.

16

Financial Overview

17

Consistent Long Term Growth
($ in millions)

[CHART]

(1) Normalized EBITDA excludes merger related costs, integration costs and one-time IPO compensation expense.

CBRE has consistently outpaced industry growth.



Annual Financial Results

2003
Incl.
($ in millions) 2004 Reported(1) % Change Insignia(2) % Change
Revenue 2,365.1 1,630.1 45 1,948.8 21
Cost of Services 1,203.8 796.4 51 968.9 24
Operating, Admin. & Other 909.8 678.4 34 826.9 10
Merger-Related Charges 25.6 36.8 -30 36.8 -30
Equity Income -19.5 -14.4 36 -14.4 35
EBITDA 245.4 132.8 85 130.6 88
One Time Charges:
Merger-Related Charges 25.6 36.8 -30 36.8 -30
Integration Costs 14.3 13.6 5 13.6 5
IPO-Related Compensation Expense 15.0 — 100 — 100
Normalized EBITDA 300.3 183.2 64 181.0 66
(1) Includes reported results of Insignia’s commercial operations which were purchased on 7/23/03.
2) Includes reported results of Insignia’s commercial operations prior to the acquisition on 7/23/03. The financial information including Insignia is presented for

informational purposes only and does not purport to represent what CB Richard Ellis’ results of operations or financial position would have been had the

Insignia acquisition in fact occurred prior to the first seven months of 2003.

19

Strong Momentum Across Business Segments

($ in millions)

Investment Sales

Leasing

Property & Facilities Mgmt
Appraisal & Valuation

Mtg Brokerage

Investment Mgmt

Other

Total

2004 Revenue Breakdown

[CHART]

Growth in Business Segments

Y-0-Y
2004 2003 (a) % A

$ 807 $ 569 42%
986 890 11%

185 176 5%

156 130 20%

107 82 31%

91 67 36%

32 35 -8%

$ 2,365 $ 1,949 21%

(a) Includes reported results of Insignia’s commercial operations prior to the acquisition on 7/23/03.

20

EBITDA Margins
[CHART]

2003 incl. Insignia(2)
2003

2004

Continued margin improvement due to:

*  Robust revenue growth

*  Productivity improvements



*  Operating leverage
Variable vs. Fixed Detail

% of Revenue

2003 2004
Revenue 100.0 100.0
Total Variable Costs 55.4 57.0
Total Fixed Costs 33.4 30.3
Normalized EBITDA (1) 11.2 12.7

Notes:

(1) EBITDA margins exclude merger-related charges, integration expenses, amortization of Insignia revenue backlog and IPO related compensation expense.

(2) The financial information including Insignia is presented for informational purposes only and does not purport to represent what CB Richard Ellis results of operations or
financial position would have been had the Insignia acquisition in fact occurred prior to 2003.

21
Capitalization Capitalization
As of %

($ in millions) 12/31/2004 12/31/2003 Change
Cash 256.9 163.9 57
Revolver = = =
Tranche B loan 277.1 297.5 -7
Other debt(1) 22.5 39.2 -43
9%9% senior notes 130.0 200.0 -35
11%% senior subordinated notes(2) 205.0 226.2 -9

Total CB Richard Ellis Services debt 634.6 762.9 -17
16% senior notes — 35.5 -100

Total debt 634.6 798.4 -21
Shareholders’ equity 558.9 332.9 68
Total capitalization 1,193.5 1,131.3 5
Total net debt 377.7 634.5 -40

1. Excludes $138.2 million and $230.8 million of warehouse facility at December 31, 2004 and December 31, 2003, respectively.
Also excludes non-recourse debt relating to a building investment in Japan of $43.7 million at December 31, 2003.

2. The 2004 balance does not reflect $26.4 million of notes repurchased year-to-date in 2005.
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2004 Normalized Internal Cash Flow
*  Strong cash flow generation
¢ Low capital intensity

* 2004 capital expenditures exclude $12.0 million related to the integration of Insignia

[CHART]

(a) Reconciliation of net income to net income, as adjusted provided on page 27.
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Key Drivers of Earnings Growth
Revenue Margin Deleveraging Significant
Growth Expansion Balance Sheet EPS Growth
*  Market growth + *  Operating leverage + ®  Minimum $50 million debt ¢ High teens to low 20% annual

paydown targeted EPS growth



*  Market share gains *  12% - 14% annual
EBITDA growth

* 7% - 9% annual revenue

growth
Revenue growth, margin expansion and deleveraging allow CBRE to achieve substantial earnings growth.
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2005 Guidance
2004 2005
Revenues $ 2.4B 8% Growth
Net Income $ 118M $149M - $156M (26% - 32% Growth) (1)
EPS $ 1.65 $1.95 - $2.05 (18% - 24% Growth) (1)

(1) Excluding residual one-time Insignia and debt buy-back charges of approximately $15 million pre-tax.
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Remember Who We Are

We are:

¢ A growth-oriented business services enterprise with 215 offices around the world

¢ A full service provider with a diverse suite of services to address any commercial real estate need

*  More than 2X the size of our nearest competitor in terms of 2004 revenue

¢ Focused on growing existing client relationships through cross-selling opportunities and a multi-market approach

¢ Focused on outperforming the industry in terms of margin expansion and market penetration

*  Able to significantly leverage our operating structure

¢ A strong cash flow generator

We are not:

*  Asset intensive

¢ Capital intensive

* A REIT or direct property owner

*  Dependent on a few markets, producers or clients

¢ Interest rate dependent
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Appendix
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Reconciliation of Net Income to Net Income, As Adjusted
2004 Results

[CHART]

(a) Intangible asset amortization expense related to Insignia net revenue backlog
(b) Insignia merger and integration related costs
(c) One-time IPO related compensation expense

(d) Costs of extinguishment of debt related to the IPO
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Consolidated Net Income to EBITDA Reconciliation

($Mill)
Twelve Months Ended
December 31
2004 2003

Net Income (Loss) $ 64.7 $ (34.7)
Add:

Depreciation and amortization 54.9 92.6

Interest expense 65.4 713

Loss on extinguishment of debt 21.1 13.5

Provision (benefit) for income taxes 43.5 (6.3)
Less:

Interest income 43 3.6
EBITDA $ 2453 $ 132.8
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Reconciliation of Reported EBITDA to Normalized EBITDA
($Mill)
Twelve Months Ended
December 31
2004 2003
Reported EBITDA $ 2453 $ 132.8
One Time Costs:
Merger Related Costs 25.6 36.8
Integration Costs 143 13.6
IPO - Related Compensation Costs 15.0 —
Total One Time Costs $ 54.9 $ 50.4
Normalized EBITDA $ 300.3 $ 183.2
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[LOGO]




