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This Current Report on Form 8-K is filed by CB Richard Ellis Group, Inc., a Delaware corporation (the Company), in connection with the matters described herein.
 
Item 2.02  Results of Operations and Financial Condition
 
On February 3, 2011, the Company issued a press release reporting its financial results for the three and twelve months ended December 31, 2010.  A copy of this release is
furnished as Exhibit 99.1 to this report.  The information contained in this report, including the Exhibit attached hereto, shall not be deemed “filed” for purposes of Section 18
of the Securities Exchange Act of 1934, nor shall it be deemed incorporated by reference in any filing under the Securities Act of 1933, except as shall be expressly set forth
by specific reference in such filing.
 
On February 4, 2011, the Company will conduct a properly noticed conference call to discuss its results of operations for the fourth quarter of 2010 and to answer any
questions raised by the call’s audience. A copy of the presentation to be used in connection with this conference call is furnished as Exhibit 99.2 to this Current Report on
Form 8-K.
 
Item 9.01  Financial Statements and Exhibits
 
(d)           Exhibits
 
The exhibits listed below are being furnished with this Form 8-K:
 
Exhibit No.
 
99.1         Press Release of Financial Results for the Fourth Quarter and Year-Ended 2010
99.2         Conference Call Presentation for the Fourth Quarter of 2010
 
 

Signature
 

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned hereunto duly
authorized.

 
Date:  February 3, 2011 CB RICHARD ELLIS GROUP, INC.
   
   

By: /s/ GIL BOROK



Gil Borok
Chief Financial Officer
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Exhibit 99.1
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11150 Santa Monica Boulevard

Suite 1600
Los Angeles, CA 90025

www.cbre.com
 
FOR IMMEDIATE RELEASE
 
For further information:
Gil Borok Nick Kormeluk Steve Iaco
Chief Financial Officer Investor Relations Corporate Communications
310.405.8909 949.809.4308 212.984.6535

 
CB RICHARD ELLIS GROUP, INC. REPORTS STRONG EARNINGS

GROWTH FOR FOURTH QUARTER AND FULL YEAR 2010
 

EARNINGS PER SHARE RISE 29% FOR THE QUARTER AND 92% FOR ALL OF 2010;
REVENUE GROWS 27% FOR THE QUARTER AND 23% FOR THE FULL YEAR

 
Los Angeles, CA — February 3, 2011 — CB Richard Ellis Group, Inc. (NYSE:CBG) today reported strong earnings and revenue growth for the fourth quarter and year ended
December 31, 2010.
 
Fourth-Quarter 2010 Results

·                Net income on a U.S. GAAP basis improved 48% to $95.1 million, or $0.30 per diluted share, for the fourth quarter, compared with $64.3 million, or $0.21 per diluted
share, for the fourth quarter of 2009.

 
·                Excluding selected charges(1), net income(2) would have totaled $115.4 million, or $0.36 per diluted share, for the current-year quarter, an increase of 34% compared

with net income of $86.0 million, or $0.28 per diluted share, in the fourth quarter of 2009.
 

·                Earnings Before Interest Taxes Depreciation and Amortization (EBITDA)(3) rose 44% to $241.0 million for the fourth quarter of 2010 from $167.1 million a year
earlier.  Excluding selected charges, EBITDA(3) rose 27% to $253.1 million in the current period from $199.0 million in the fourth quarter of 2009. This is tied for the
second-best quarterly performance in the Company’s history.

 
·                Revenue for the quarter totaled $1.7 billion, an increase of 27% from $1.3 billion in the fourth quarter of 2009.  This represents the strongest year-over-year quarterly

revenue growth since the fourth quarter of 2007.
 

Full-Year 2010 Results
·                Net income on a U.S. GAAP basis jumped 501% to $200.3 million, or $0.63 per diluted share, for 2010, compared with $33.3 million, or $0.12 per diluted share, for

2009.
 

 
·                Excluding selected charges, net income for 2010 would have totaled $239.8 million, or $0.75 per diluted share, an improvement of 118% from $109.8 million, or $0.39

per diluted share, for 2009.
 

·                EBITDA for 2010 rose 74% to $647.5 million, compared with $372.1 million for 2009.  Excluding selected charges, EBITDA would have totaled $681.3 million in
2010 — up 50% from $453.9 million in 2009.

 
·                Revenue for the current year increased 23% to $5.1 billion, compared with $4.2 billion for 2009.
 

Management Commentary
“The increasing pace of market recovery in 2010 was well matched to CB Richard Ellis’ strengths of people, brand and platform,” said Brett White, the Company’s chief
executive officer. “Our professionals around the world executed extremely well and drove our second-most profitable year ever, punctuated by sizable increases in activity
across virtually all business lines in the final quarter. We believe the market remains in the early stages of recovery, and we enter 2011 with excellent momentum in most
business lines globally.”
 
The Company posted double-digit revenue gains in the fourth quarter in every global business line except Development Services. Global property sales and leasing activity
were particularly strong. Global leasing revenue grew by 35% compared with the fourth quarter of 2009 as market fundamentals continued to stabilize and demand for space
rebounded. The strong growth was buoyed by the Company’s leading market position in the world’s major business centers. For example, during the fourth quarter, CB
Richard Ellis arranged a 450,000 square foot headquarters lease for Société Générale — the largest office lease in New York City in 2010.
 
Global sales revenue improved 40% from the year-earlier fourth quarter, as credit availability broadened further and investor sentiment improved. This strong increase is
particularly noteworthy because sales volumes had begun to rebound in late 2009 from the depressed levels earlier that year, making for tougher year-over-year comparisons in
the current-year quarter.
 
Outsourcing revenue, which includes property and facilities management, improved by 10%, led by the Americas, which benefited from continued expansion of its client
base. The Company continued to sign outsourcing contracts globally at an exceptionally strong pace. A total of 34 long-term contracts were signed in the fourth quarter,
matching the record level achieved in the second quarter of 2010.  This total included 18 new outsourcing clients — such as AIG, Allianz Firemen’s Fund, the City of
Sacramento, Dentsu, Education Management LLC, the U.S. General Services Administration, Metro AG, and Tahitian Noni International — and 16 existing contract renewals
or expansions.
 
Geographically, revenue growth was led by the Americas. This business segment — the Company’s largest — saw revenue rise 35%, powered by robust growth in both
property sales (66%) and leasing (45%). Revenue rose 18% in Asia Pacific, paced by strong increases in India and China.  EMEA revenue rose by 7%, driven by continued
strong
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growth in property sales in core markets, particularly in the U.K. and France. This was partially offset by more modest activity across other business lines, consistent with
general economic conditions in the region. Significantly improved performance in the Global Investment Management business also contributed to the Company’s strong
results for the fourth quarter.
 
During the fourth quarter, EBITDA in the Americas Region was negatively impacted by approximately $30 million due to the reinstatement of discretionary incentive
compensation earlier than anticipated, yet is within the previously-announced parameters for such cost reinstatements over time. This decision was made in light of the very
strong financial performance in this segment and the Company overall.
 
Fourth-Quarter 2010 Segment Results
 
Americas Region (U.S., Canada and Latin America)

·                Revenue rose 35% to $1.0 billion, compared with $769.3 million for the fourth quarter of 2009.
·                Operating income rose to $107.4 million from $83.5 million for the fourth quarter of 2009.
·                EBITDA totaled $127.7 million, up 24% from $103.3 million in last year’s fourth quarter.
·                The region saw robust growth across most business lines and a shift in revenue mix toward higher-margin transaction activity, partially offset by the reinstatement of

incentive compensation.
 

EMEA Region (primarily Europe)
·                Revenue rose 7% to $307.3 million from $287.1 million for the fourth quarter of 2009. The increase was driven by growth in Germany, Ireland, Spain and the United

Kingdom.
·                Operating income totaled $45.4 million compared with $48.4 million for the same period in 2009.
·                EBITDA totaled $47.6 million compared with $49.0 million in last year’s fourth quarter.
·                Operating income and EBITDA were negatively impacted in the current-year quarter by approximately $5.0 million from foreign currency translation. In addition,

current-period results reflect higher costs associated with investments in our business, particularly in the U.K.
 

Asia Pacific Region (Asia, Australia and New Zealand)
·                Revenue rose 18% to $209.4 million from $177.0 million for the fourth quarter of 2009.
·                Operating income rose 41% to $33.5 million, compared with $23.8 million for the fourth quarter of 2009.
·                EBITDA increased 28% to $34.3 million compared with $26.8 million for last year’s fourth quarter.
·                The improved results reflect higher revenue and profitability in several countries, particularly Australia, China, India and Japan.
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Global Investment Management Business (investment management operations in the U.S., Europe and Asia)

·                Revenue more than doubled to $79.8 million from $38.7 million in the fourth quarter of 2009.  The Company recognized revenue of $19.9 million from a fund
liquidation (carried interest revenue) but did not recognize any such revenue in the prior-year fourth quarter.  Higher acquisition and asset management fees in the
current-year quarter also contributed to the revenue increase.

·                Operating income totaled $13.4 million, a strong improvement from an operating loss of $0.7 million in the same period of 2009.
·                EBITDA also increased significantly to $26.0 million from an EBITDA loss of $2.3 million in the prior-year fourth quarter.
·                The improved results were mainly attributable to the increase in revenue as well as higher equity earnings associated with our partnership interest in the liquidated fund.

This was partially offset by carried interest incentive compensation expense accruals of $19.8 million related to the fund that liquidated during the quarter as well as
future fund liquidations. It compared with a net reversal of $0.2 million in the prior-year period. In addition, results were positively impacted by the reversal of a
provision for management fee receivables from another fund that improved its liquidity position during the quarter.

·                The current-year revenue, operating income and EBITDA were also positively impacted by the consolidation of several properties for financial reporting purposes due to
a change in accounting regulations effective January 1, 2010. This accounting change had no bottom line impact.

·                Assets under management rose to $37.6 billion, up 8% from year-end 2009 and 5% from the third quarter of 2010.
 

Development Services (real estate development and investment activities primarily in the U.S.)
·                Revenue totaled $17.4 million, compared with $24.5 million for the fourth quarter of 2009.
·                Operating loss totaled $26.8 million, up from an operating loss of $14.6 million for the same period in 2009.
·                EBITDA improved to $5.4 million from an EBITDA loss of $9.6 million in the prior-year fourth quarter.
·                The wider operating loss was primarily attributable to non-cash write-downs of real estate assets of $24.6 million versus $9.2 million in the prior year period.  The

operating loss did not include the offsetting portion attributable to non-controlling interests of $22.2 million and $6.7 million in the fourth quarter of 2010 and 2009,
respectively. EBITDA, however, included both items.

·                Improved EBITDA in the current-year period was primarily driven by improved equity earnings associated with gains on property sales.
·                Development projects in process totaled $4.9 billion and the inventory of pipeline deals stood at $1.2 billion.  The in-process total was unchanged from the third quarter

of 2010 and up $0.2 billion from year-end 2009. The pipeline was up $0.1 billion from third-quarter 2010 and $0.3 billion from year-end 2009.
 

4 

 
2011 Outlook
Given the strong momentum across all business lines in 2010, and particularly in the fourth quarter, the Company anticipates that Earnings Per Share, as adjusted, will be in
the range of $0.95 to $1.05 in 2011. The Company is comfortable with this guidance because it believes the market is in the early stages of a commercial real estate recovery
that will continue in 2011. However, the Company also recognizes the robust growth achieved in 2010 will make for tougher comparisons in 2011.  In formulating its
guidance, the Company took into account the fact that interest expense will be lower in 2011 as a result of its debt paydown and refinancing activities over the past year.
 
Conference Call Details
The Company’s fourth-quarter earnings conference call will be held on Friday, February 4, 2011 at 10:30 a.m. Eastern Time.  A live webcast will be accessible through the
Investor Relations section of the Company’s Web site at www.cbre.com/investorrelations.
 
The direct dial-in number for the conference call is 800-230-1096 for U.S. callers and 612-332-0636 for international callers.  A replay of the call will be available starting at
2:00 p.m. Eastern Time on February 4, 2011, and ending at midnight Eastern Time on February 11, 2011. The dial-in number for the replay is 800-475-6701 for U.S. callers
and 320-365-3844 for international callers.  The access code for the replay is 190706.  A transcript of the call will be available on the Company’s Investor Relations Web site
at www.cbre.com/investorrelations.
 
About CB Richard Ellis
CB Richard Ellis Group, Inc. (NYSE:CBG), a Fortune 500 and S&P 500 company headquartered in Los Angeles, is the world’s largest commercial real estate services firm



(in terms of 2010 revenue).  The Company has approximately 31,000 employees (excluding affiliates), and serves real estate owners, investors and occupiers through more
than 300 offices (excluding affiliates) worldwide. CB Richard Ellis offers strategic advice and execution for property sales and leasing; corporate services; property, facilities
and project management; mortgage banking; appraisal and valuation; development services; investment management; and research and consulting. Please visit our Web site at
www.cbre.com.
 
Note:  This release contains forward-looking statements within the meaning of the ‘‘safe harbor’’ provisions of the Private Securities Litigation Reform Act of 1995,
including statements regarding our future growth momentum, operations and financial performance.  These forward-looking statements involve known and unknown risks,
uncertainties and other factors that may cause the Company’s actual results and performance in future periods to be materially different from any future results or performance
suggested in forward-looking statements in this release.  Any forward-looking statements speak only as of the date of this release and, except to the extent required by
applicable securities laws, the Company expressly disclaims any obligation to update or revise any of them to reflect actual results, any changes in expectations or any change
in events.  If the Company does update one or more forward-looking statements, no inference should be drawn that it will make additional updates with respect to those or
other forward-looking statements.  Factors that could cause results to differ materially include, but are not limited to: general conditions of financial liquidity for real estate
transactions; our leverage and our ability to perform under our credit facilities; commercial real estate vacancy levels; employment conditions and their effect on vacancy
rates; property values; rental rates; interest rates; realization of values in investment funds to offset related incentive compensation expense; our ability to leverage our
platform to grow revenues and capture market share; our ability to retain and incentivize producers; the integration of our acquisitions and the level of synergy savings
achieved as a result; a decline in asset values in, or a reduction in earnings or cash flow from, our investment programs, as well as related litigation, liabilities and reputational
harm; and our ability to comply with laws and regulations related to our international operations, including the anti-corruption laws of the U.S. and other countries.
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Additional information concerning factors that may influence the Company’s financial information is discussed under “Risk Factors”, “Management’s Discussion and
Analysis of Financial Condition and Results of Operations”, “Quantitative and Qualitative Disclosures About Market Risk” and “Forward-Looking Statements” in our Annual
Report on Form 10-K for the year ended December 31, 2009 and under “Management’s Discussion and Analysis of Financial Condition and Results of Operations”,
“Quantitative and Qualitative Disclosures About Market Risk” and “Forward-Looking Statements” in our Quarterly Report on Form 10-Q for the quarter ended September 30,
2010, as well as in the Company’s press releases and other periodic filings with the Securities and Exchange Commission.  Such filings are available publicly and may be
obtained on the Company’s Web site at www.cbre.com or upon request from the CB Richard Ellis Investor Relations Department at investorrelations@cbre.com.
 
(1) Selected charges include amortization expense related to customer relationships resulting from acquisitions, integration and other costs related to acquisitions, cost-
containment expenses, the write-down of impaired assets and the write-off of financing costs.
 
(2) A reconciliation of net income attributable to CB Richard Ellis Group, Inc. to net income attributable to CB Richard Ellis Group, Inc., as adjusted for selected charges, is
provided in the section of this press release entitled “Non-GAAP Financial Measures.”
 
(3) The Company’s management believes that EBITDA is useful in evaluating its operating performance compared to that of other companies in its industry because the
calculation of EBITDA generally eliminates the effects of financing and income taxes and the accounting effects of capital spending and acquisitions, which items may vary
for different companies for reasons unrelated to overall operating performance.  As a result, the Company’s management uses EBITDA as a measure to evaluate the operating
performance of various business segments and for other discretionary purposes, including as a significant component when measuring its operating performance under its
employee incentive programs. Additionally, management believes EBITDA is useful to investors to assist them in getting a more accurate picture of the Company’s results
from operations.
 
However, EBITDA is not a recognized measurement under U.S. generally accepted accounting principles (GAAP), and when analyzing the Company’s operating
performance, readers should use EBITDA in addition to, and not as an alternative for, net income determined in accordance with GAAP.  Because not all companies use
identical calculations, the Company’s presentation of EBITDA may not be comparable to similarly titled measures of other companies.  Furthermore, EBITDA is not intended
to be a measure of free cash flow for management’s discretionary use, as it does not consider certain cash requirements such as tax and debt service payments.  The amounts
shown for EBITDA also differ from the amounts calculated under similarly titled definitions in the Company’s debt instruments, which are further adjusted to reflect certain
other cash and non-cash charges and are used to determine compliance with financial covenants and the Company’s ability to engage in certain activities, such as incurring
additional debt and making certain restricted payments. Amounts shown for EBITDA, as adjusted, remove the impact of certain cash and non-cash charges related to
acquisitions, cost containment and asset impairments.
 
For a reconciliation of EBITDA and EBITDA, as adjusted to net income attributable to CB Richard Ellis Group, Inc., the most comparable financial measure calculated and
presented in accordance with GAAP, see the section of this press release titled “Non-GAAP Financial Measures.”
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CB RICHARD ELLIS GROUP, INC.

OPERATING RESULTS
FOR THE THREE AND TWELVE MONTHS ENDED DECEMBER 31, 2010 AND 2009

 (Dollars in thousands, except share data)
 

Three Months Ended
December 31,

Twelve Months Ended
December 31,

2010 2009 2010
 

2009
Revenue $ 1,651,296 $ 1,296,499 $ 5,115,316 $ 4,165,820
          
Costs and expenses:

Cost of services 930,869 721,165 2,960,170 2,447,885
Operating, administrative and other 522,128 410,687 1,607,682 1,383,579
Depreciation and amortization 28,865 25,470 108,381 99,473

Total costs and expenses 1,481,862 1,157,322 4,676,233 3,930,937
          
Gain on disposition of real estate 3,499 1,268 7,296 6,959
          
Operating income 172,933 140,445 446,379 241,842
          
Equity income (loss) from unconsolidated subsidiaries 15,228 (15,843 ) 26,561 (34,095 )
Other income — 3,880 — 3,880
Interest income 2,042 1,339 8,416 6,129
Interest expense 41,329 52,855 191,151 189,146
Write-off of financing costs 18,148 — 18,148 29,255



Income (loss) from continuing operations before provision for income
taxes 130,726 76,966 272,057 (645 )

Provision for income taxes 58,290 25,836 130,368 26,993
Income (loss) from continuing operations 72,436 51,130 141,689 (27,638 )
(Loss) income from discontinued operations, net of income taxes (641 ) — 14,320 —
Net income (loss) 71,795 51,130 156,009 (27,638 )
Less: Net loss attributable to non-controlling interests (23,349 ) (13,160 ) (44,336 ) (60,979 )
Net income attributable to CB Richard Ellis Group, Inc. $ 95,144 $ 64,290 $ 200,345 $ 33,341
          
Basic income per share attributable to CB Richard Ellis Group, Inc.

shareholders
Income from continuing operations attributable to CB Richard Ellis

Group, Inc. $ 0.30 $ 0.22 $ 0.61 $ 0.12
Income from discontinued operations attributable to CB Richard Ellis

Group, Inc. — — 0.03 —
Net income attributable to CB Richard Ellis Group, Inc. $ 0.30 $ 0.22 $ 0.64 $ 0.12
          
Weighted average shares outstanding for basic income per share 315,879,460 298,570,778 313,873,439 277,361,783
          
Diluted income per share attributable to CB Richard Ellis Group, Inc.

shareholders
Income from continuing operations attributable to CB Richard Ellis

Group, Inc. $ 0.30 $ 0.21 $ 0.60 $ 0.12
Income from discontinued operations attributable to CB Richard Ellis

Group, Inc.
— — 0.03 —

Net income attributable to CB Richard Ellis Group, Inc. $ 0.30 $ 0.21 $ 0.63 $ 0.12
          
Weighted average shares outstanding for diluted income per share 321,208,613 301,799,194 319,016,887 279,995,081
          
EBITDA (1) $ 240,960 $ 167,112 $ 647,467 $ 372,079
 

(1) Includes EBITDA related to discontinued operations of $1.1 million and $16.4 million for the three and twelve months ended December 31, 2010, respectively.
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CB RICHARD ELLIS GROUP, INC.

SEGMENT RESULTS
FOR THE THREE AND TWELVE MONTHS ENDED DECEMBER 31, 2010 AND 2009

(Dollars in thousands)
 

Three Months Ended
December 31,

Twelve Months Ended
December 31,

2010 2009 2010
 

2009
Americas
Revenue $ 1,037,390 $ 769,272 $ 3,217,543 $ 2,594,127
Costs and expenses:

Cost of services 653,732 471,916 2,015,360 1,649,535
Operating, administrative and other 259,235 199,538 821,391 707,135
Depreciation and amortization 17,033 14,360 60,663 56,883

Operating income $ 107,390 $ 83,458 $ 320,129 $ 180,574
EBITDA $ 127,669 $ 103,251 $ 389,991 $ 248,238
          
EMEA
Revenue $ 307,275 $ 287,104 $ 936,581 $ 818,136
Costs and expenses:

Cost of services 163,954 147,290 545,354 483,885
Operating, administrative and other 95,438 88,182 302,573 265,667
Depreciation and amortization 2,456 3,191 9,519 11,158

Operating income $ 45,427 $ 48,441 $ 79,135 $ 57,426
EBITDA $ 47,631 $ 49,009 $ 89,407 $ 66,545
          
Asia Pacific
Revenue $ 209,430 $ 176,976 $ 669,897 $ 524,308
Costs and expenses:

Cost of services 113,183 101,959 399,456 314,465
Operating, administrative and other 60,341 48,924 197,912 155,136
Depreciation and amortization 2,357 2,315 8,419 8,726

Operating income $ 33,549 $ 23,778 $ 64,110 $ 45,981
EBITDA $ 34,268 $ 26,770 $ 70,857 $ 53,900
          
Global Investment Management
Revenue $ 79,810 $ 38,671 $ 215,631 $ 141,445
Costs and expenses:

Operating, administrative and other 62,533 38,096 177,662 119,878
Depreciation and amortization 3,866 1,255 13,968 4,901

Operating income (loss) $ 13,411 $ (680) $ 24,001 $ 16,666
EBITDA $ 26,040 $ (2,285) $ 48,556 $ 4,112
          



Development Services
Revenue $ 17,391 $ 24,476 $ 75,664 $ 87,804
Costs and expenses:

Operating, administrative and other 44,581 35,947 108,144 135,763
Depreciation and amortization 3,153 4,349 15,812 17,805

Gain on disposition of real estate 3,499 1,268 7,296 6,959
Operating loss $ (26,844) $ (14,552) $ (40,996) $ (58,805)
EBITDA (1) $ 5,352 $ (9,633) $ 48,656 $ (716)
 

(1) Includes EBITDA related to discontinued operations of $1.1 million and $16.4 million for the three and twelve months ended December 31, 2010, respectively.
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Non-GAAP Financial Measures
 

The following measures are considered “non-GAAP financial measures” under SEC guidelines:
 

(i)                                     Net income attributable to CB Richard Ellis Group, Inc., as adjusted for selected charges
 
(ii)                                  Diluted income per share attributable to CB Richard Ellis Group, Inc, as adjusted for selected charges
 
(iii)                               EBITDA and EBITDA, as adjusted for selected charges
 

The Company believes that these non-GAAP financial measures provide a more complete understanding of ongoing operations and enhance comparability of current
results to prior periods as well as presenting the effects of selected charges in all periods presented.  The Company believes that investors may find it useful to see these
non-GAAP financial measures to analyze financial performance without the impact of selected charges that may obscure trends in the underlying performance of its
business.
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Net income attributable to CB Richard Ellis Group, Inc., as adjusted for selected charges and diluted net income per share attributable to CB Richard Ellis Group, Inc.
shareholders, as adjusted for selected charges are calculated as follows (dollars in thousands, except per share data):

 
Three Months Ended

December 31,
Twelve Months Ended

December 31,
2010 2009 2010

 

2009
          
Net income attributable to CB Richard Ellis Group, Inc. $ 95,144 $ 64,290 $ 200,345 $ 33,341
Cost containment expenses, net of tax 1,949 7,394 9,453 27,110
Write-down of impaired assets, net of tax 2,691 11,676 6,988 20,293
Amortization expense related to customer relationships acquired, net of

tax 1,728 1,847 7,331 7,379
Integration and other costs related to acquisitions, net of tax 2,645 768 4,499 3,495
Write-off of financing costs, net of tax 11,220 8 11,220 18,205
Net income attributable to CB Richard Ellis Group, Inc., as adjusted $ 115,377 $ 85,983 $ 239,836 $ 109,823
          
Diluted income per share attributable to CB Richard Ellis Group, Inc.

shareholders, as adjusted $ 0.36 $ 0.28 $ 0.75 $ 0.39
          
Weighted average shares outstanding for diluted income per share 321,208,613 301,799,194 319,016,887 279,995,081
 
EBITDA and EBITDA, as adjusted for selected charges are calculated as follows (dollars in thousands):
 

Three Months Ended
 December 31,

Twelve Months Ended
December 31,

 

2010 2009 2010
 

2009
 

          
Net income attributable to CB Richard Ellis Group, Inc. $ 95,144 $ 64,290 $ 200,345 $ 33,341
Add:

Depreciation and amortization(1) 29,245 25,470 108,962 99,473
Interest expense(2) 41,797 52,855 192,706 189,146
Write-off of financing costs 18,148 — 18,148 29,255
Provision for income taxes(3) 58,668 25,836 135,723 26,993

Less:
Interest income 2,042 1,339 8,417 6,129

          
EBITDA(4) $ 240,960 $ 167,112 $ 647,467 $ 372,079
          
Adjustments

Cost containment expenses 3,380 11,867 15,291 43,565
Write-down of impaired assets 4,426 18,769 11,307 32,623
Integration and other costs related to acquisitions 4,335 1,232 7,278 5,617

          
EBITDA, as adjusted (4) $ 253,101 $ 198,980 $ 681,343 $ 453,884
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(1)          Includes depreciation and amortization related to discontinued operations of $0.4 million and $0.6 million for the three and twelve months ended December 31, 2010,
respectively.

(2)          Includes interest expense related to discontinued operations of $0.5 million and $1.6 million for the three and twelve months ended December 31, 2010, respectively.
(3)      Includes provision for income taxes related to discontinued operations of $0.4 million and $5.4 million for the three and twelve months ended December 31, 2010,

respectively.
(4)      Includes EBITDA related to discontinued operations of $1.1 million and $16.4 million for the three and twelve months ended December 31, 2010, respectively.
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EBITDA for segments is calculated as follows (dollars in thousands):
 

Three Months Ended
December 31,

Twelve Months Ended
December 31,

2010 2009 2010
 

2009
Americas
Net income attributable to CB Richard Ellis Group, Inc. $ 26,368 $ 23,867 $ 105,452 $ 4,121
Add:

Depreciation and amortization 17,033 14,360 60,663 56,883
Interest expense 45,275 45,370 160,685 157,619
Write-off of financing costs 18,148 — 18,148 29,255
Royalty and management service income (9,962 ) (9,000 ) (24,363 ) (19,280 )
Provision for income taxes 32,236 29,822 73,944 23,705

Less:
Interest income 1,429 1,168 4,538 4,065

EBITDA $ 127,669 $ 103,251 $ 389,991 $ 248,238
          
EMEA
Net income attributable to CB Richard Ellis Group, Inc. $ 41,619 34,194 $ 53,314 $ 33,341
Add:

Depreciation and amortization 2,456 3,191 9,519 11,158
Interest expense 74 452 263 1,172
Royalty and management service expense 4,082 6,825 12,390 13,401
Provision for income taxes 11,596 4,361 27,080 7,861

Less:
Interest income 12,196 14 13,159 388

EBITDA $ 47,631 $ 49,009 $ 89,407 $ 66,545
          
Asia Pacific
Net income attributable to CB Richard Ellis Group, Inc. $ 20,813 $ 25,619 $ 30,189 $ 29,131
Add:

Depreciation and amortization 2,357 2,315 8,419 8,726
Interest expense 402 674 2,119 2,979
Royalty and management service expense 5,692 1,904 11,179 4,969
Provision for (benefit of) income taxes 5,182 (3,640 ) 21,158 8,625

Less:
Interest income 178 102 2,207 530

EBITDA $ 34,268 $ 26,770 $ 70,857 $ 53,900
          
Global Investment Management
Net income (loss) attributable to CB Richard Ellis Group, Inc. $ 13,814 $ (7,500) $ 9,062 $ (7,518)
Add:

Depreciation and amortization
3,866 1,255 13,968 4,901

Interest expense 3,720 1,242 22,247 4,289
Royalty and management service expense 188 271 794 910
Provision for income taxes 4,505 2,457 2,731 2,031

Less:
Interest income 53 10 246 501

EBITDA $ 26,040 $ (2,285) $ 48,556 $ 4,112
          
Development Services
Net (loss) income attributable to CB Richard Ellis Group, Inc. $ (7,470) $ (11,890) $ 2,328 $ (25,734)
Add:

Depreciation and amortization(1) 3,533 4,349 16,393 17,805
Interest expense(2) 4,158 5,117 19,224 23,087
Provision for (benefit of) income taxes(3) 5,149 (7,164 ) 10,810 (15,229 )

Less:
Interest income 18 45 99 645

EBITDA(4) $ 5,352 $ (9,633) $ 48,656 $ (716)
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(1)          Includes depreciation and amortization related to discontinued operations of $0.4 million and $0.6 million for the three and twelve months ended December 31, 2010,
respectively.



(2)          Includes interest expense related to discontinued operations of $0.5 million and $1.6 million for the three and twelve months ended December 31, 2010, respectively.
(3)          Includes provision for income taxes related to discontinued operations of $0.4 million and $5.4 million for the three and twelve months ended December 31, 2010,

respectively.
(4)          Includes EBITDA related to discontinued operations of $1.1 million and $16.4 million for the three and twelve months ended December 31, 2010, respectively.
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CB RICHARD ELLIS GROUP, INC.

 CONDENSED CONSOLIDATED BALANCE SHEETS
(Dollars in thousands)

 
December 31, December 31,

2010 2009
Assets:

Cash and cash equivalents $ 506,574 $ 741,557
Restricted cash 52,257 46,797
Receivables, net 940,167 775,929
Warehouse receivables (1) 485,433 315,033
Real estate assets (2) 755,509 693,442
Goodwill and other intangibles, net 1,656,656 1,629,276
Investments in and advances to unconsolidated subsidiaries 138,973 135,596
Other assets, net 585,999 701,776

Total assets $ 5,121,568 $ 5,039,406
Liabilities:

Current liabilities, excluding debt $ 1,281,452 $ 989,491
Warehouse lines of credit (1) 453,835 312,872
Revolving credit facility 17,516 21,050
Senior secured term loans 640,500 1,683,610
Senior subordinated notes, net 437,682 436,502
Senior notes 350,000 —
Other debt (3) 156 6,541
Notes payable on real estate (4) 627,528 551,277
Other long-term liabilities 247,104 253,768

Total liabilities 4,055,773 4,255,111
      
CB Richard Ellis Group, Inc. stockholders’ equity 908,215 629,122
Non-controlling interests 157,580 155,173
Total equity 1,065,795 784,295
      
Total liabilities and equity $ 5,121,568 $ 5,039,406
 

(1) Represents loan receivables, the majority of which are offset by the related non-recourse warehouse line of credit facility.
(2) Includes real estate and other assets held for sale, real estate under development and real estate held for investment.
(3) Includes a non-recourse revolving credit line balance of $5.5 million in Development Services as of December 31,  2009.
(4) Represents notes payable on real estate of which $3.7 million and $3.5 million are recourse to the Company as of December 31, 2010 and 2009, respectively.
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Forward Looking Statements This presentation contains statements that are forward looking within the meaning of the Private Securities

Litigation Reform Act of 1995, including statements regarding our future growth momentum, operations, financial performance and

our business outlook. 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, we undertake no obligation to update or publicly revise any of the

forward-looking statements that you may hear today. Please refer to our fourth quarter earnings report, filed on Form 8-K, and our

current annual report on Form 10-K and current quarterly report on Form 10-Q, in particular any discussion of risk factors or forward-

looking statements, which are filed with the SEC and available at the SEC’s website (www.sec.gov), for a full discussion of the risks and

other factors that may impact any estimates that you may hear today. 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 attached hereto within the appendix.

 



Conference Call Participants Brett White Chief Executive Officer Gil Borok Chief Financial Officer Nick Kormeluk Investor Relations

 

Business Overview Highlights: Commercial real estate recovery continues with momentum building in the fourth quarter providing a

strong finish to 2010. Total company revenue increased 27% for Q4 2010 versus Q4 2009 to $1.7 billion Investment sales posted 40% growth in

Q4 2010 versus Q4 2009, which grew 24% versus Q4 2008 Leasing revenue was up 35% in Q4 2010 led by the Americas and closely followed

by Asia Pacific Outsourcing revenue growth was 10% in Q4 2010, also led by the Americas Investment management showed a significant

increase due in part to $19.9 million of carried interest revenue in Q4 2010 Normalized EBITDA increased to $253.1 million in Q4 2010

and $681.3 million for the full year 2010

 



Q4 CBRE Wins NEW YORK World Trade Center CBRE was selected to be the leasing agent for the 71 story 3 World Trade Center (2.1M

SF) and the 64 story 4 World Trade Center (2.3M SF). These are scheduled to open in late 2014/early 2015. AUSTRALIA BHP Billiton

BHP Billiton was represented by CBRE in its deal to anchor a new office development in Melbourne. This 17-story building will be

BHP’s new headquarters. BHP will take 129,167 SF of the 319,688 SF of available office space on a 10 year lease. UNITED STATES

Blackstone Real Estate Advisors CBRE has been appointed the property and leasing manager for a 4.5M SF industrial portfolio

encompassing properties in Florida, Kentucky, Ohio, Pennsylvania, South Carolina, Tennessee, New Jersey and Maryland. GERMANY

OpernTurm CBRE assisted a fund advised by Tishman Speyer and UBS on the disposal of one of Germany’s most exclusive office

buildings, the OpernTurm in Frankfurt. MICHIGAN Volkswagen Group CBRE represented the Volkswagen Group for the renewal and

expansion of their Auburn Hills, MI headquarters, consolidating three properties into one 359,376 SF facility for a new 10 year lease.

UNITED KINGDOM Grosvenor House Hotel CBRE advised the Royal Bank of Scotland in the $733M sale of the Grosvenor House Hotel,

London to Sahara India Pariwar. Europe’s largest single asset hotel transaction (by sale price) in history. KANSAS Sprint CBRE

recently completed 423,000 SF of leases – 50% of the available 850,000 SF at Sprint’s 3.8M SF world headquarters campus.

NETHERLANDS Wilhelminahof CBRE advised a consortium of owners on the sale of the Wilhelminahof offices and courts complex in

Rotterdam to the Dutch Government Buildings Agency for approximately $285M. Largest single asset transaction in the Dutch market for the

year.

 

Q4 2010 Performance Overview Q4 2010 Q4 2009 Revenue1 $1,653.5 million $1,296.5 million Net Income2 GAAP $95.1 million

Adjusted $115.4 million GAAP $64.3 million Adjusted $86.0 million EPS2,3 GAAP $0.30 Adjusted $0.36 GAAP $0.21

Adjusted $0.28 EBITDA4 $241.0 million $167.1 million Normalized EBITDA4, 5 $253.1 million $199.0 million Normalized

EBITDA Margin4, 5 15.3% 15.3% 1. Includes revenue from discontinued operations of $2.2 million for the three months ended December

31, 2010. 2. Adjusted net income and adjusted EPS exclude amortization expense related to customer relationships resulting from

acquisitions, integration and other costs related to acquisitions, cost containment expenses, the write-down of impaired assets and the

write-off of financing costs. 3. All EPS information is based upon diluted shares. 4. Includes EBITDA from discontinued operations of

$1.1 million for the three months ended December 31, 2010. 5. Normalized EBITDA excludes integration and other costs related to

acquisitions, cost containment expenses and the write-down of impaired assets.

 



Revenue Breakdown 4th Quarter 2010 1. Includes revenue from discontinued operations, which totaled $2.2 million and $3.9 million for the

three and twelve months ended December 31, 2010, respectively. 37% 29% 17% 7% 4% 3% 1% 2% ($ in millions) 2010 1 2009 %

Change 2010 1 2009 % Change Leasing 614.1 455.8 35 1,743.6 1,348.2 29 Property & Facilities Management 473.4 428.6 10 1,772.1

1,633.3 8 Sales 285.3 203.8 40 768.8 507.4 52 Appraisal & Valuation 110.2 92.6 19 329.9 300.9 10 Investment Management 67.2

36.0 87 171.0 132.0 30 Commercial Mortgage Brokerage 58.0 17.4 233 164.2 62.4 163 Development Services 16.4 21.4 -23 72.1 82.0

-12 Other 28.9 40.9 -29 97.5 99.6 -2 Total 1,653.5 1,296.5 28 5,119.2 4,165.8 23 Three months ended December 31, Twelve months

ended December 31,

 

Outsourcing CAGR 14% 1. Represents combined data for CBRE and TCC; does not include joint ventures and affiliates 1 Q4 2010 Wins

18 new 9 renewals 7 expansions Successes: 18 new contracts signed in Q4 2010 Square footage under management increased by

approximately 18% for full year 2010 Americas led growth in the quarter Corporate spending is increasing Early signs of job growth

encouraging Global Square Footage Managed (SF in billions) 1.2 1.3 1.4 1.6 2.2 2.6 1.9 2004 2005 2006 2007 2008 2009 2010

 



Market Statistics Source: CBRE Econometric Advisors (EA) Outlooks Spring 2011 preliminary US Vacancy US Absorption Trends

(in millions of square feet) 4Q09 3Q10 4Q10 4Q11 F 4Q12F 4Q09 4Q10 2009 2010 2011F 2012F Office 16.3% 16.6% 16.4% 16.1% 15.0%

0.6 12.7 -39.7 17.1 16.9 45.6 Industrial 14.3% 14.6% 14.3% 13.4% 12.1% -32.3 33.2 -253.6 3.2 147.3 233.9 Retail 12.7%

13.0% 13.0% 12.6% 11.8% -0.4 1.3 -20.5 -1.3 10.1 23.7 Source: RCA January 2011 Cap Rates Stable and Volumes Jump Cap Rate

Growth 1 4Q09 3Q10 4Q10 4Q11 F Office Volume ($B) 4.6 9.6 18.4 Cap Rate 8.9% 7.3% 6.9% -30 to +80 bps Industrial Volume ($B) 2.5

4.0 6.7 Cap Rate 8.7% 8.5% 8.1% -20 to +50 bps Retail Volume ($B) 6.4 5.6 7.8 Cap Rate 8.3% 7.8% 7.7% -40 to +50 bps Source:

RCA January 2011 1. CBRE EA estimates

 

Sales and Leasing Revenue - Americas ($ in millions) Sales Leasing 66% 60% 45% 36% $864.6 $1,174.6 $99.8 $165.9 Fourth Quarter

$271.6 $435.4 Full Year $289.5 $419.0 2009 2010

 



Sales and Leasing Revenue – EMEA ($ in millions) Sales Leasing 19% 37% 6% 13% $294.9 $332.6 $104.5 $111.2 $62.1 $73.9

Fourth Quarter $144.4 $197.3 Full Year

 

Sales and Leasing Revenue – Asia Pacific ($ in millions) Sales Leasing 12% 51% 34% 24% $89.4 $134.6 Full Year $40.4 $45.2 Fourth

Quarter $187.6 $233.5 $61.7 $82.5

 



Development Services Balance Sheet Participation $62.0 million co-invested in Development Services at quarter end. $6.7 million in

recourse debt to CBRE and repayment guarantees. 1. In Process figures contain Long-Term Operating Assets (LTOA), including $1.6

billion for 4Q 10, $1.4 billion for 4Q 09 and $0.4 billion for both 4Q 08 and 4Q 07. LTOA are projects that have achieved a stabilized level

of occupancy or have been held 18-24 months following shell completion or acquisition. 1. Includes revenue from discontinued

operations of $2.2 million and $3.9 million for the three and twelve months ended December 31, 2010, respectively. 2. Includes EBITDA

from discontinued operations of $1.1 million and $16.4 million for the three and twelve months ended December 31, 2010, respectively.

Projects In Process/Pipeline ($ in billions) 2.2 3.8 5.0 4.9 3.6 2.8 2.6 3.6 5.4 6.5 5.6 4.7 2.3 1.4 2.0 2.3 1.4 1.5 2.5

2.7 3.0 2.7 2.5 0.9 1.2 4.9 4Q98 4Q99 4Q00 4Q01 4Q02 4Q03 4Q04 4Q05 4Q06 4Q07 4Q08 4Q09 4Q10 In Process Pipeline ($ in millions)

12/31/2010 12/31/2009 12/31/2010 12/31/2009 Revenue 1 19.6 24.5 79.5 87.8 EBITDA 2 5.4 (9.6) 48.7 (0.7) Add Back: Cost

Containment - 0.9 0.2 3.0 Net Write-down of Impaired Assets 3.2 15.0 4.4 18.8 Normalized EBITDA 2 8.6 6.3 53.3 21.1

Normalized EBITDA Margin 2 43.9% 25.7% 67.0% 24.0% Quarter Ended Year Ended

 

Global Investment Management ($ in billions) ($ in millions) CBRE’s co-investments totaled $99.0 million at December 31, 2010.

CAGR 18% CAGR 16.1% ($ in millions) ($ in millions) 215.6 Full Year Revenue 120.9 127.0 13.9 27.1 41.6 19.9 6.6 141.4

2009 2010 Annual Revenue 57.1 68.4 94.0 99.3 126.3 259.2 160.8 141.4 195.7 - - - 28.0 101.7 88.7 19.9 0.4 57.1 68.4 94.0

127.3 228.0 347.9 141.4 215.6 161.2 2002 2003 2004 2005 2006 2007 2008 2009 2010 Q4 Revenue 31.6 37.3 11.3 19.9 5.3 11.3 1.8

38.7 79.8 2009 2010 Investment Management Carried Interest Asset Management Acquisition, Disposition & Incentive Rental Carried

Interest Assets Under Management 11.4 14.4 15.1 17.3 28.6 37.8 38.5 34.7 37.6 2002 2003 2004 2005 2006 2007 2008 2009 2010

 



Global Investment Management Pro-forma Normalized EBITDA Carried interest pertains to certain real estate investment funds from which

CBRE earns an additional share of the profits from the fund once its performance meets certain financial hurdles. Dedicated fund team leaders

and executives in our investment management company have been granted a right to participate in the carried interest, with participation rights

vesting over time. For the twelve months ended December 31, 2010, the Company recognized $19.9 million of revenue (all of which

came from the three months ended December 31, 2010) from a fund liquidating, also known as carried interest revenue. For the three

months ended December 31, 2010, the Company recorded net carried interest incentive compensation expense of $13.8 million

pertaining to future periods compared to a net reversal of $0.2 million in the same period in 2009. For the twelve months ended December

31, 2010, the Company recorded net carried interest incentive compensation expense of $13.0 million pertaining to future periods

compared to a net reversal of $9.6 million in the same period in 2009. As of December 31, 2010, the Company maintained a cumulative

accrual of such compensation expense of approximately $20 million, which pertains to anticipated future carried interest revenue. ($ in

millions) 2010 2009 2010 2009 EBITDA 26.1 (2.3) 48.6 4.1 Add Back: Write-down of investments 1.2 3.6 6.9 13.8 Cost containment

expenses - 0.3 0.4 0.5 Normalized EBITDA 27.3 1.6 55.9 18.4 Net accrual (reversal) of incentive compensation expense related

to carried interest revenue not yet recognized 13.8 (0.2) 13.0 (9.6) Pro-forma Normalized EBITDA 41.1 1.4 68.9 8.8 Pro-forma

Normalized EBITDA Margin 52% 4% 32% 6% Three Months Ended December 31, Twelve Months Ended December 31,

 

Mandatory Amortization and Maturity Schedule As of September 30, 2010 As of December 31, 2010 1 $ millions 1. $700 million revolver

facility matures in May 2015. As of December 31, 2010 the outstanding revolver balance was $17.5 million. - 200.0 400.0 600.0

800.0 1,000.0 1,200.0 2010 2011 2012 2013 2014 2015 2016 2017 Term Loan A Term Loan A1 Term Loan A2 Term Loan A3 & A3A Term Loan B Term

Loan B1 & B1A Sr. Subordinated Notes Revolver - 200.0 400.0 600.0 800.0 1,000.0 1,200.0 2010 2011 2012 2013 2014 2015 2016 2017

2018 2019 2020 Term Loan A Term Loan B Sr. Subordinated Notes Sr. Unsecured Notes Revolver

 



Capitalization 1. Net of original issue discount of $12.3 million and $13.5 million at December 31, 2010 and 2009, respectively. 2.

Represents notes payable on real estate in Development Services that are recourse to the Company. Excludes non-recourse notes payable on

real estate of $623.8 million and $547.8 million at December 31, 2010 and 2009, respectively. 3. Excludes $453.8 million and $312.9

million of non-recourse warehouse facility at December 31, 2010 and 2009, respectively, as well as $5.5 million of non-recourse revolving

credit facility in Development Services at December 31, 2009. ($ in millions) 12/31/2010 12/31/2009 Variance Cash 506.6 741.6

(235.0) Revolving credit facility 17.5 21.1 (3.6) Senior secured term loan A - 326.3 (326.3) Senior secured term loan A-1 - 48.6 (48.6)

Senior secured term loan A-2 - 203.2 (203.2) Senior secured term loan A-3 - 167.5 (167.5) Senior secured term loan B - 642.8

(642.8) Senior secured term loan B-1 - 295.2 (295.2) Senior secured term loan A (new) 341.3 - 341.3 Senior secured term loan B

(new) 299.2 - 299.2 Senior subordinated notes 1 437.7 436.5 1.2 Senior unsecured notes 350.0 - 350.0 Notes payable on real

estate 2 3.7 3.5 0.2 Other debt 3 0.2 1.0 (0.8) Total debt 1,449.6 2,145.7 (696.1) Stockholders' equity 908.2 629.1 279.1 Total

capitalization 2,357.8 2,774.8 (417.0) Total net debt 943.0 1,404.1 (461.1) As of

 

Business Outlook We are still in the early stages of a commercial real estate recovery – although 2011 growth rates not likely to match

robust 2010 rates Investment sales and leasing should continue to lead with solid growth, albeit with tougher comparisons Acceleration in

outsourcing growth rates leave us optimistic for its prospects in 2011 Expense growth expected to be slower in 2011 versus 2010 Expect

full year 2011 earnings to be in the range of $0.95 to $1.05 per share

 



GAAP Reconciliation Tables

 

Reconciliation of Normalized EBITDA to EBITDA to Net Income 1. Includes EBITDA related to discontinued operations of $1.1

million and $16.4 million for the three and twelve months ended December 31, 2010, respectively. 2. Includes depreciation and

amortization related to discontinued operations of $0.4 million and $0.6 million for the three and twelve months ended December 31,

2010, respectively. 3. Includes interest expense related to discontinued operations of $0.5 million and $1.6 million for the three and twelve

months ended December 31, 2010, respectively. 4. Includes provision for income taxes related to discontinued operations of $0.4 million

and $5.4 million for the three and twelve months ended December 31, 2010, respectively. 5. Includes revenue related to discontinued

operations of $2.2 million and $3.9 million for the three and twelve months ended December 31, 2010, respectively. ($ in millions) 2010

2009 2010 2009 Normalized EBITDA 1 253.1 $ 199.0 $ 681.3 $ 453.9 $ Adjustments: Integration and other costs related to acquisitions

4.3 1.2 7.2 5.7 Cost containment expenses 3.4 11.9 15.3 43.6 Write-down of impaired assets 4.4 18.8 11.3 32.5 EBITDA 1 241.0

167.1 647.5 372.1 Add: Interest income 2.0 1.3 8.4 6.1 Less: Depreciation and amortization 2 29.3 25.5 109.0 99.5 Interest expense

3 41.8 52.8 192.7 189.1 Write-off of financing costs 18.1 18.1 29.3 Provision for income taxes 4 58.7 25.8 135.8 27.0 Net income

attributable to CB Richard Ellis Group, Inc. 95.1 64.3 200.3 33.3 Revenue 5 1,653.5 $ 1,296.5 $ 5,119.2 $ 4,165.8 $ Normalized

EBITDA Margin 1 15.3% 15.3% 13.3% 10.9% Three Months Ended December 31, Twelve Months Ended December 31,

 



Reconciliation of Net Income to Net Income, As Adjusted ($ in millions, except for share data) 2010 2009 Net income attributable to CB

Richard Ellis Group, Inc. 95.1 $ 64.3 $ Cost containment expenses, net of tax 2.0 7.4 Write-down of impaired assets, net of tax 2.7 11.7

Amortization expense related to customer relationships acquired, net of tax 1.7 1.8 Integration and other costs related to acquisitions, net of

tax 2.7 0.8 Write-off of financing costs, net of tax 11.2 - Net income attributable to CB Richard Ellis Group, Inc., as adjusted 115.4

$ 86.0 $ Diluted income per share attributable to CB Richard Ellis Group, Inc., as adjusted 0.36 $ 0.28 $ Weighted average shares

outstanding for diluted income per share 321,208,613 301,799,194 Three Months Ended December 31,

 
 


