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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 7.01 Regulation FD Disclosure
Item 8.01 Other Events

The Company is hosting its Business Review Day conference for institutional investors in New York, New York on Wednesday, May 17, 2006 at 8:30 a.m. Eastern Time 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. These presentation materials are furnished as Exhibits 99.1, 99.2, 99.3, 99.4, 99.5. 99.6, 99.7, 99.8, 99.9, 99.10, 99.11 and 99.12 to this report.

Item 9.01 Financial Statements and Exhibits
(¢)  Exhibits.
The exhibits listed below are being furnished with this Form 8-K:

Exhibit

Number Description

99.1 CBRE Overview Presentation for Business Review Day

99.2 Economic Trends in Commercial Real Estate Presentation for Business Review Day
99.3 Global Investment Management Presentation for Business Review Day
99.4 Capital Markets Presentation for Business Review Day

99.5 Manhattan Market Outlook Presentation for Business Review Day
99.6 EMEA Presentation for Business Review Day

99.7 Asia Pacific Presentation for Business Review Day

99.8 Canada & Latin America Presentation for Business Review Day

99.9 Global Corporate Services Presentation for Business Review Day
99.10 Asset Services Presentation for Business Review Day

99.11 U.S. Brokerage Presentation for Business Review Day

99.12 Case Study — CIT Group Presentation for Business Review Day

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 thereunto duly
authorized.

Date: May 17, 2006 CB RICHARD ELLIS GROUP, INC.

By: /s/ KENNETH J. KAY

Kenneth J. Kay
Chief Financial Officer
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Business Review

Dayporate Overview
May 17,
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Chief Financial Officer
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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 growth momentum in 2006, future operations and
future financial performance. 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 current annual report on Form 10-K (in
particular, “Item 1-A, Risk Factors”) and our current quarterly report 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. 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.

100s=— CBRE
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Industry Overview
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Favorable Trends Investment Sales

* Investment Sales

% Strong capital flows and (§in billions) S
prgpevingncome continue to underpin 230
atrong environment for $70-
Balestment
$60- =
#* Properties are being purchased ”
mithie equity capital, lower leverage ﬁ $50-
Afigher cash yield expectations =
i
= $40-
% Record levels of investment ﬁ
sesitycross Europe last year 5 $30 $28
rdottheditst quarter of E
2006 T $201
» Investment activity across Asia E
Fapdios healthy $104
$C T T T T 1
2002 2003 2004 2005 2006P

Expected capital flows to real estate continue to increase
10 0 A CENTURY OF SERVICT 1) Source: Institutional Real Estate, Inc. 2006 Plan Sponsor Survey conducted by Kingsley Associates C B R E

2) Source: Real Capital Analytics CB RICHARD ELLIS
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® Leasing Markets

®» Strong net absorption of
tb8mercial real estate

®» Metropolitan areas dominated by
tigictges, tourism, technology and
banking showed the strongest pace
ofiprovement

®» Recovery in office leasing is
Buident across much of
Europe

» In Asia, improving leasing
faadehentals support
ineestaedctivity, especially
fostiigiions, private funds and
REITs

CB Richard Ellis | Page 5

Favorable Trends
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Company Overview
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l The World Class Commercial Real Estate Services Provider
B

» 100 years

Leading Global » 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

» #2 commercial mortgage brokerage

» $17.3 billion in investment assets under management

b 2X nearest competitor
Scale, Diversity » Thousands of clients, more than 70% of Fortune 100
and Earnings » Q12006 TTM Revenue of $3.1 billion
Power » Q12006 TTM Normalized EBITDA of $492.6 million ()
» Strong organic revenue and earnings growth

1) Excludes integration related charges. CB RICHARD ELLIS
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Global Reach & Diversified Client Base

2005 Revenue by Region 2005 Revenue by Client Type

Corporate

Global Investment Government
Management Offshore Investors Other
Asia / Equity/
Pacific Opportunity Funds

Conduits/

EMEA Wall St. Firms.__4

Pension
Funds

Insurance
Companies/
Banks

Americas

Individuals/
Partnerships

100z CBRE

CB RICHARD ELLIS
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.
Competitive Landscape Q12003 TTM Q12006 TTM
- CAGR
CBRE® JLL TCC Best In
53% Class
b B Business
X t ﬁ. Services()
i I
g 24%
o I
o
- 129
- 9% I
v
@ B Revenue I EBITDA
¥ Business
i e CBG JLL TCC Services @
Services Platform FY06 P/E
(as of 5/116/06) 21.3x  225x  19.3x 21.4x
(1) Excluding merger-related charges, integration expenses and IPO-related compensation
) itz:;:vbased on ABM, ACN, ADP, CEN, FDC, KELYA, MAN, PAYX, RHI, and RMK.
Our full-service, global platform has allowed us to outperform competitors
100 scorm CBRE
WG | NG CB RICHARD ELLIS
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Key Growth Strategies

A CENTURY OF SERVICT C B R E
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Growth Drivers

INDUSTRY TRENDS RELATED STRATEGY

» Leverage demographic-driven investment trends and

Increased capital allocations globalization of capital flows

to real estate » Leverage expertise across all property types

%

Aggregate the fragmented private client market

Match risk/return profiles
Institutional ownership of real Develop innovative investment vehicles

estate Grow assets under management
Capitalize on “feet on the ground” global platform

Customer Relationship Management initiative

¥ F R

Improving Ieasing Expa_nc!ed dash-board” for landlord/agency and tenant rep
specialists
fundamentals _ _
P Foster cross-market referrals and multi-market business

development

100==— CBRE
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Growth Drivers (continued)

INDUSTRY TRENDS RELATED STRATEGY

P Single point-of-contact management
. P Emphasize multi-market/cross-border capabilities
Corporate outsourcing _
®  Focus on Fortune 500 penetration
>

Invest in enabling IT platforms

¥

Capitalize on cross-selling opportunities
Increased vendor

. - Leverage geographic diversity of platform
consolidation 2 CEefEl y of p

P Capitalize on breadth of service offerings

Single-brand and single-source debt and equity offerings

» Increase mortgage origination referrals from other CBRE
businesses (up 56% in 2005)

P More joint debt-equity business development initiatives

Capital markets solutions

. . P Selective in-fill acquisitions to round out service-delivery
Continued industry platform

consolidation
P Buy-in partner/affiliate companies

100+ CBRE

CB RICHARD ELLIS
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2005 & 2006 In-Fill Acquisitions
Ky 2 = I W\ =

Groupe Axival, CB Richard Ellis Austin ‘ Easyburo SAS | Immobiliere Developpement & Rutter &
e = Adaatgleish 4
Noble Gibbons
t
@
|
| IKOMA
Advocate Consulting Group,
188 Richard Ellis Charlotte, |
LE6lumbus Commercial Realty =
Project Advantage,
K -
DTZ Queensland

McCann Property and

P Purchase price for these acquisitions was approximately $124 million

b Associated annual revenue estimated to be approximately $208 million, which includes consolidation of
revenue resulting from the now majority owned IKOMA and Noble Gibbons

P EBITDA margins expected to be consistent with CBRE margins upon full integration C B R E

100 A CENTURY OF SERVICT
ol i CB RICHARD ELLIS
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Financial Overview
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Consistent Long Term Growth

($ in millions)

$360 $392

1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 TTM Q1
2006

@ Organic W Acquisiton —s— Normalized EBITDA)

(1) Normalized EBITDA excludes merger-related and other non-recurring costs, integration costs related to acquisitions and one-time IPO-related compensation
expense.

I 00.‘\('_L'NTLR‘|' OF SERVICT CBRE

RG || 2 CB RICHARD ELLIS
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Q1 2006 Business Performance Highlights

(In millions, except EPS)

Revenue Normalized EBITDA"
/ﬁ’/}/’ 59%
$538.3 $680.1 /:84.0
- $52.7
Net Income, as adjusted- EPS, as adjusted -2

111%
108%
$40.1

$0.52
wll 02—
- - e
B af = a1

NN H
Record Q1 2006

ektinguishment of debt.

Diluted earnings per CB RICHARD ELLIS

1. Normalized EBITDA, net income, as adjusted and earnings per share, as adjusted
10 0 exehiitee items, including integration costs related to acquisitions and certain costs ‘ B R E
A CEMTURY OF SERVICT
MRy AN 2

CB Richard Ellis | Page 16 share.



Q1 2006 Revenue Breakdown

I
59 4% 1%
9%
39%

($ in millions) 2006 2005 % Change

Sales 229.5 182.1 26

Leasing 265.4 205.5 29

Property and Facilities Management 59.4 50.2 18

Appraisal and Valuation 54.8 411 33

Investment Management 31.7 21.1 50

Commercial Mortgage Brokerage 30.6 311 (2)

Other 8.7 7.2 21

Total 680.1 538.3 26
D= CBRE

B | A6 CB RICHARD ELLIS

CB Richard Ellis | Page 17

BN I EEEN




Normalized EBITDA
W

20.0%-

@ 2001 @ 20028 2003@ 2004@ 20058 TTM Q1 2006

CBRE has consistently improved its EBITDA margin.

= CBRE
100 TR RS Normalized EBITDA margins exclude one-time merger-related and other non- costs,

hetagradipn costs related to acquisitions and one-time IPO-related compensation expense. CB RICHARD ELLIS
CB Richard Ellis | Page 18




Debt Highlights

($ in millions)

{F in millinns)

$30) T T YlUx
§700 T T
T V0=
%300 +
G0
500 T
=+ &0
B T
T+ a0
$300 -+
T 30
vl +
%200 T 20
5100 4
§2 Oox
o 002 003 230 2005
Narralized
EBTDA: §1°5 f1:1 §183 §300 $461

| C— TotalCelkt = HetDeld —#—R=t Debtlo Nomalzed EBTDA |

Future debt reduction through redemption of $293 million of high coupon bonds

Notes:
- Normalized EBITDA excludes merger-related and other non-recurring costs, Insignia integration costs and one-time
IfR@ted compensation expense.

- Total debt excludes non-recourse debt.
10 0 A CENTURY OF SERVICE

L] CB RICHARD ELLIS
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Capitalization

As of

($ in millions) 3/31/2006 12/31/2005 Variance
Cash 2531 449.3 (196.2)
Senior secured term loan tranche 262.3 265.2 (2.9)
B11%404 senior subordinated 163.1 163.0 0.1
9 4 9%&Rior 130.0 130.0 i
Othdr U8Bt 30.1 19.0 11.1

Total debt 585.5 577.2 8.3
Stockholders' equity 844.8 793.7 51.1
Total capitalization 1,430.3 1,370.9 594
Total net 332.4 127.9 204.5
debt

1. Excludes $82.6 million and $256.0 million of warehouse facility at March 31, 2006 and December 31, 2005,
respectively.

A CEMTURY OF SERVICT C B R E
WG | NG

CB RICHARD ELLIS
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TTM Q1 2006 Normalized Internal Cash Flow

= Strong cash flow generator o mions
« $99 million, or 63% |

; : 41
improvement from same period | 3007 i (-)
last year 251 . cld
250 A D&A Cap Ex
= Low capital intensity
200
= Utilization of internal cash flow
150

« Debt reduction — full
redemption of the 11%4% senior 100 -
subordinated notes of $163

million scheduled for June 15, 50
2006
« Co-investment activities Net Income, as adjusted Internal Cash Flow

 In-fill acquisitions

100 1. Represents capital expenditures, net of concessions. C B R E

CB RICHARD ELLIS
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Appendix

100 oo CBRE
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Reconciliation of Normalized EBITDA to EBITDA to Net Income

.|
Trailing Twelve

($ in millions) QMonths Q1
Normalized EBITDA 2006492.6 2005327.6
Less:

Merger-related charges related to ) 15.6

theignia acquisition '

Integration costs related to 5.9 11.6

acquisitions

One-time compensation expense ) 15.0

teldiednitial public '
EBIPiing 486.7 285.4
Add:

Interest 104 55
lresxsxne

Depreciation and 50.0 48.5
ampitizalion 54.8 59.3
exfdaerseon extinguishment of debt 2.5 26.0

Provision for income 150.2 61.2
taemcome 239.6 95.9
Revenue 3,052.5 2,462.4
Normalized EBITDA Margin 16.1% 13.3%

CB RICHARD ELLIS
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Reconciliation of Normalized EBITDA to EBITDA to Net Income (Loss)

Year Ended December 31,

($ in millions) 2005 2004 2003 2002 2001
Normalized EBITDA 461.3 300.3 183.2 130.7 115.0
Less:
Merggr-related and other non- ) 256 368 ) 286
recurring charges
Integ.ra.t!on costs related to the Insignia 7.1 14.4 13.6 ) B
acquisition
IPO-related compensation expense - 15.0 - - -
EBITDA 454.2 245.3 132.8 130.7 86.4
Add:
Interest income 9.3 6.9 3.6 3.2 4.0
Less:
Depreciation and amortization 455 54.8 92.6 24.6 37.9
Interest expense 54.4 68.1 71.3 60.5 50.0
Loss on extinguishment of debt 7.4 211 13.5 - -
Provision (benefit) for income taxes 138.9 43.5 (6.3) 30.1 19.1
Net income (loss) 217.3 64.7 (34.7) 18.7 (16.6)
Revenue 2,910.6 2,365.1 1,630.1 1,170.3 1,170.8
Normalized EBITDA Margin 15.8% 12.7% 11.2% 11.2% 9.8%
(1) The results of operations for the year ended December 31, 2001 have been derived by
RN TR tremisulg of operations of the company for the period from February 20, 2001 (inception)
o G f@ecember 31, 2001, with the results of operations of CB Richard Ellis Services, Inc. prior to CBE RICHARD ELLIS

MBO merger of the two, from January 1, 2001 to July 20, 2001, the date of the
merger.

CB Richard Ellis | Page 24



l Reconciliation of Normalized EBITDA to EBITDA to Net Income
|

Three Months Ended March 31,

($ in millions) 2006 2005
Normalized 84.0 52.7
BITDA
ess:
Integ.ra.t!on costs related to 13 25
acquisitions
EBITDA 82.7 50.2
Add:
Interest income 3.6 2.5
Less:
Depreciation and 14.9 10.4
amirtirelivexpense 14.0 13.6
Loss on extinguishment of - 4.9
delfrovision for income 20.5 9.2
Neemcome 36.9 14.6

CB RICHARD ELLIS
CB Richard Ellis | Page 25




Reconciliation of Net Income to Net Income, As Adjusted
e

Three Months Ended March

($ in millions, except share 31, 2006 2005
fRiehcome 36.9 14.6
Amortization expense related to net revenue 23 )
bagklegd in acquisitions, net of '

}ﬁ%(egration costs related to acquisitions, net of 0.9 1.5
tax

Loss on extinguishment of debt, net of - 2.9
N

Net income, as 40.1 19.0
adjusted

Diluted income per share, as $ 052 $ 0.25

Wélfésﬁ?gd average shares outstanding for diluted income

77,64 76,184,72
per share, as adjusted /649,588 6,184,725

CB RICHARD ELLIS

CB Richard Ellis | Page 26



l Reconciliation of Net Income to Net Income, As Adjusted

TTM 1st Quarter 2006 Results
a) Amortization expense related

(8 millions) to net revenue backlog
acquired in acquisitions®
300 - 4 2 b w231 b) Integration costs related to
240 iy T acquisitions®
250
c) Costs of extinguishment of
200
debt:
150 -
d) Tax expense related to the
100 repatriation of foreign earnings
under the American Jobs
50 1 Creation Act of 2004
@ ®  (© @
B Reported Net Income,
Net Income As Adjusted
1. Net of tax.

CB RICHARD ELLIS
CB Richard Ellis | Page 27



Exhibit 99.2

Business Review
Baynomic Trends

Dommercial Real Estate
May 17,
2006

Raymond G. Torto, Ph.D., CRE
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Recent Returns

A CENTURY OF SERVICT C B R E
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NCREIF Holding Period Returns 2006.1

One Year Total Return,

25 %
20 |
15
10 -
Last Year About 20%
Returns for All Types
0

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15

Historical Holding Period (Years)
- Office === Apartment ==== |Industrial (20.9) = Retail
(20.23) (20.97) (18.76)

100 A CENTURY OF SERVICE Source: NCREIF and TWR C B R E
MG G

CB RICHARD ELLIS
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=
[
o
CB RICHARD ELLIS

—— 10 yr

Has Been Competed Away
Cash Yield Advantage

The Cash Yield Advantage of Recent Years

CF return

Source: NCREIF, TWR 1Q, 06, all types

CB Richard Ellis | Page 4




Doing It With Smoke & Cap
?

3-Year Average, % Components of Return (2002.4-2005.4)
16 15.0 T
Appreciation
14 Comes From
12 \
9.6
10
Yield

8

6 5.3

4

2 -0.4

0
-2

= Total Return @ Yield NOI Growth @ Cap Rate Contribution

NCREIF-weighted returns for Office, Industrial, Multi-Housing, and

L CBRE
e el Source: TWR Investment Database, Spring 2006

CB RICHARD ELLIS
CB Richard Ellis | Page 5




Cap Rates Are Unlikely to Go

600 9
500 8
400 7
300 + + 6
200 + T 5
""III AL
i I g
2000 2001 2002 2003 2004 2005 Today

B Basis-point spread === 10yr. Treasury yield, % === Office cap rate, %

100 A e Source: NCREIF, Federal Reserve C B R E

CB RICHARD ELLIS
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TWR's View:
Property Markets

A CEMTURY OF SERVICT CBRE
MG G

CB RICHARD ELLIS
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Nothing Happens In a Vacuum. The Economy Is Moving Forward

» |ndustrial capacity utilization at 81.2%

=  Manufacturing capacity utilization at 80.4%

= Business sales rising by 8.5% year over year

= |nventories-to-sales ratio extremely low at 1.24

= Corporate profits are rising at 21.3% year over year

» Commercial & Industrial lending up 12.3% year over year

= Exports are rising at a clip of 13.5%

= And on and on and on....

We're doing well. Don’t worry CBRE

[ ]
ol i CB RICHARD ELLIS
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Second Year of Expanding
?

U.S. Total Employment, Mil.

135

134

133

132 -

131 -

130 -

129 -

128 -

127 - : :
1999 2000 2001 2002 2003 2004 2005 2006

100 R R STV Source: BLS data as of March 2006. C B R E

CB RICHARD ELLIS
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Wide Job Growth
Today’s Jobs %I@C&g Pre-Recession Peak (2001)

Percent Above or Below Pre-Recession Peaks

20
Top 3:
15 Nevada +18.5%
Arizona +10.9%
Florida +9.4%
10 A
54

U.S.

T '“'”“”'L‘“'U'I_I'I_I'I_IU'U'H' [ |

-5 Michigan  -6.8%
Mass -5.0%

10 Mississippi__-4.4% _
Ohio -3.7% =
Illinois -3.1%

-15

=h 1= Yoo Tdwp-wnr W A=zrzd=wL] ¥QoukEzr-douds
z§m129§:§4258%%>§m“>z:{gﬁﬁEoz§—§xu{58%§éoz%ozz—52255

Source: BLS. Data ending December 2005 C B R E




Rates Rise and Here’s a Troubling Trend!

30-Year Mortgage Rate, % Months of supply on the market
6.5 - 6.5
/
/ 55
6.0 /
4.5
5.5 3.5
2005Q1 2005Q2 2005Q3 2005Q4 2006Q1
[ 30-Year Mortgage (L) New homes
= Existing single-family === Existing condominiums

100 A CENTURY OF SERVICT Sources: BOC, FRB, NAR. c B R E
W | 2006 CB RICHARD ELLIS
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And, This is Going to Hurt, as Well!

% change year ago
12

10 -

| A, . ,ﬂf

—— Disposable personal income —8— Retail sales

2000 2001 2002 2003 2004 2005

100~ CBRE

CB RICHARD ELLIS
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However...Fundamentals Are Improving for All Types

Percentage Increase in Rents by Property Type

2005 2006F Last High (2000)
Multi-Housing 3.4% 3.2% 7.3%
Office 5.2% 4.5% 13.5%
Industrial 2.9% 3.6% 4.8%
Retail 2.8% 4.0% 5.0%
Hotel 8.0% 6.5% 11.0%

Rents are a good performance measure because they reflect the
balance between supply and demand.

100 *_\‘__.'_"f_'_:."l'_ S Source: TWR Outlook XL, Spring 06 C B R E

CB RICHARD ELLIS
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TWR’s View:
The Capital Markets

A CEMTURY OF SERVICT CBRE
MG G

CB RICHARD ELLIS
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Why Real Estate? Why Now?

= There Are Still Opportunities in Real Estate for:
- Cash Flow

Appreciation

Diversification

Alpha

Gamma

= Past Results Are Not Indicative of Future
Performance!

100 = CBRE

CB RICHARD ELLIS
CB Richard Ellis | Page 15




Efficient Frontiers with and without Real Estate
Selected Asset Classes for the Twentyeight-Year Period 1978-2005

An llustration of “Free Lunch”

I
20%
180j°-. 1 - cemamsm .. - - -nn e
U.S. Small Stk
1)
[
e
g 140}0__._.... R A T - —— S&Pm ..................... . ...............
ﬁ MSCI EAFE
R 1% {————————
E | @ Domestic Hi-Y1d Corp
‘5 10%, 'NCREI}?aneng..USLTG“
il | | U5, LT Corp
% [ |
5 8% | |
~; | |
'g TR | ST E 0" 0 L (R R R R R S e s R TR R s
| |
E | | 2.40% Free Lunch
% 1 I-2.40% 1 Prior to the last three years the “free was
: — : lunch” 1.74%
2% 1 | I
| |
[ I
00/0 T T T T
0% 5% 10% 15% 200 25%
Risk (Standard Deviation)



Cap Rate
W

= Cap rate is composed of:
* + Risk free rate

* + Risk premium

* + Cap X
- - Expected
appreciation
CB Richard Ellis | Page 17



Rule of
W

= Appreciation =

* % chg income % chgin cap

- rate
* Bottom line: fundamentals

matter!

CB RICHARD ELLIS
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Pricing and
Fundamentals

A CEMTURY OF SERVICT CBRE
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A Pricing/Fundamentals Disconnect:

An Example for the Office Sector
N hhh  hh————————————

3310

g

5 8 -

5 ®

£ BUY

g O O O o% o ©

2 Q o0

g " 9 @0 o

: o) © "o e

L 2 © P

3 e @0 ©

;o SELL" | ‘L
3 5 7 9

2005 Transaction-Based Cap Rate, %

10 0 iy Sources: RCA, TWR Investment Database C B R E

CB RICHARD ELLIS
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“Fooled by Randomness:

the Hidden Role of Chance in Life and in the by N. Taleb
Markets” Nassim

= Book’s Thesis:

— It's plain dumb luck, or randomness, not skills, hard
work, etc, etc,

* Book’s Implication:
— Forecast don’t work: Big events not known

» e.g., 9/11. Long Term Capital, 1987 market
crash

» “Even a broken clock right twice a day”

= Book’s Shortcoming
— If didn’t anticipate future, how can we function?

— Role of econometrics: what is known vs. what is
unexplained!

100==— CBRE

CB RICHARD ELLIS

CB Richard Ellis | Page 21



Exhibit 99.3

Business Review Day

Global Investment Management
May 17, 2006

Robert Zerbst
President, CB Richard Ellis Investors

CBRE
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2005 Investment Management % of Total Revenues

Global Investment Management
$127.3m

B Americas

B EMEA

B Asia Pacific

B Global
Investment
Management

100 CBRE

CB RICHARD ELLIS

CB Richard Ellis | Page 2
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Global Investment Management
CB Richard Ellis Investors

* Independently operated investment management
affiliate of CB Richard Ellis Group, Inc.

— Founded in 1972

— Registered Investment Advisor

» Positioned at the center of the world’s leading real
estate services company with 14,500 employees and
220 offices worldwide

* Investment programs spanning three continents and a
range of risk/return alternatives

CBRE

CB RICHARD ELLIS



Mission

“Our business is to capitalize
on real estate investment
opportunities for our partners

& clients - across the
risk/return spectrum & around
the globe.”

100==— CBRE

CB RICHARD ELLIS
CB Richard Ellis | Page 4
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Key Business Drivers

* Real Estate has become a widely accepted asset class
— Performance relative to equities and fixed income
— Income and diversification
— Increased transparency

— Securitization

» Accelerating cross-border investment flows
— Globalization trend
— Increased transparency, standardization
— European Union and the Euro
— Desire to increase investment universe

— Expansion of REITs worldwide

CBRE

CB RICHARD ELLIS
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2005 Milestones — Historical Highs

Total New Investments

Total Dispositions

Assets Under Management

New Equity Capital Raised

$5.1B

$2.3B
$17.3B

$4.7B, purchasing
power $10.2B

CBRE

CB RICHARD ELLIS



CB Richard Ellis Investors Worldwide Platform

SAN FRANCISCO BOSTON
(Menlo Park) 6 W o 8
[ B NEW
™ YORK1
LOS
ANGEBRES

LONDON LUXEMBOURG

1
%5 M mm FRANKFURT
PARIS 6
23 ] B  TOKYO
MILAN 25
5

| CBRE Investors Locations / # of

Employees

A CENTURY OF SERVICT
MG G

CB Richard Ellis | Page 7
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CB Richard Ellis Investors Worldwide Platform

LONDON LUXEMBOURG

]
[ g ERANKFURT

35
aosroN PARIS 6
23 $Am @ @ %TDKTO
INEw'roRK MILAN ® '
= @ @
& o8 ®

o ",}

B CBRE Inyestors Locafions / No. of Employees
@ (B Richard Ellis Locations / 220 Offices, 14,500 Employees

SAN FRANGSCCI
(Menlo Park) &

LOS ANGEI.ES

A CEMTURY OF SERVICT CBRE
MG G

CB RICHARD ELLIS
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Why CB Richard Ellis
w

Assets Under
Managemen($B)

 Disciplined, Research Based
Investment Process

* Focused Investment Teams

» Execution Capability

* CB Richard Ellis Platform

1997 1998 1999 2000 2001 2002 2003 2004 2005

» Superior Investment Performance

* Difference in AUM equals acquisitions plus
appreciation less dispositions and asset transfers.

A CENTURY OF SERVICT CBRE
MR | WG

CB RICHARD ELLIS
CB Richard Ellis | Page 9




Focused Investment Teams

DEDICATED TEAM/OPERATIONAL MODEL

Quality Control

Strategy
Development
+ Consistency of
MANAGEMENT & OVERSIGHT INVESTMENT COMMITTEES Process & y
Methodology
* Investment Decisions
* Benchmark
Performance
STRATEGIES/INVESTOR FOCUS Enhanced
: gggg:ﬁi‘;? g:ifts";?s MANAGED ACCOUNT: §ZRR$LIIEEGRISC SPECIAL SITUATION . /A\Iignmentb cl)flnterests
. tabilit
. Signiﬁcabr;:n Ma{]?gﬁmﬁnt Vield Core Strategies Value Added ’ Opportunistc . In(\:/((;eosl':rr:\:ntl IPye Hormance
+ Ownfrerebiment in Higher-Yie
« Perfdsmance-Based
Compensation
Infrastructure
+ All Dedicated
CBRE INVESTORS INFORMATION SYSTEMS, INVESTOR SERVICES INVESTMENT Build on a
ACCOUNTING & Blsiwieh6ass Support
COMMON FOUNDATION ADMINISTRATION LS L RESEARCH System PP
Unparalleled
CB RICHARD ELLIS ACQUISITION/ . a;;ab;rﬁh i
. rdntelligence
?ﬁ??&LezLQT::S’RM RI\EIIQE:IE(IH DISPOSITION FINANCING LEASING M:ﬁggETII-II-EYNT * Investment Sourcing
Sofficen BROKERAGE Capabilty
» 220 offices * Property Operational
Efficiencies

1004“!. BY OF SERVICT CBRE
W | EN0G CB RICHARD ELLIS

CB Richard Ellis | Page 10




Investment Performance

U.S. DISCRETIONARY U.K. DISCRETIONARY
ACCOUNTS ACCOUNTS
" 25.4% %
30 e 30
25 20.9% 4q 40

One Year Three Years Five Years

One Year Three Years Five Years
| 8 Total Gross Return B NCREIF Benchmark| | O Total Gross Return E IPD Index Benchmar4
December 31, 2005 December 31. 2005

Notes on U.S. performance returns.

» Performance results have been calculated in accordance with NCREIF methodology:
o Before the effect of leverage
o After deduction of acquisition fees but before deduction of asset management fees, performance incentive fees and carried
interest
o Net cash flow is assumed to be distributed quarterly

» The average, annual impact of asset management, performance incentive fees and carried interest over the five year period shown

is 2.2%.
» The composition of CBRE Investors’ discretionary accounts may differ from the composition of the NCREIF Property Index due to

10:(Tnt and historical differences in asset size, geographic location and property type. C B R E
A CENTURY OF SERVICT

DG |G CB RICHARD ELLIS

CB Richard Ellis | Page 11




Global Strategy Fund Matrix

DEDICATED MANAGED ACCOUNTS STRATEGIC SPECIAL SITUATIONS
TEAMS PARTNERS
MAIN CHARACTERISTICS CORE/CORE + VALUE ADDED SPECIALITY/OPPORTUNISTIC
Strategy
i Separate Closed End
T 1 Closed End
Structure Ao Funds Fuludst Ventures
Funds
Coinvestment No Yes Yes

PROGRAMS

« Separate Accounts US, UK
» CTB Richard
E"-i%IObal Real Estate Securities
- Property Trust— UK

- Realty Trust - US

* CB Richard Ellis Strategic
Pagiaersi|, i,
SOk

- Europe |, Il

» European Specialty
F'-'Lra'ﬁamique Bureaux I, Il
- Dynamique Residentiels I, Il

- Commerces Rendement

* Residential JREIT Japan

CBRE INCOME SOURCES

Acquisition Fees
Asset Management Fees
Incentive Fees

Acquisition Fees
Asset Management Fees
LP Profits
Carried Interest

Acquisition Fees
Asset Management Fees
LP Profits
Carried Interest

CB Richard Ellis | Page 12
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Competitive Ranking

Company Name

1 ING Clarion/Real Estate
2 RREEF/DB Real Estate
3 UBS Realty Investors
4 La Salle Investment
5 JP Morgan Asset Management
| 6 CB Richard Ellis Investors
7 Morgan Stanley Real Estate
8 INVESCO Real Estate
9 Principal Real Estate
10 Henderson Global Advisors
11 Goldman, Sachs & Co.
12 BlackRock Realty Advisors
13 Heitman
14 Kennedy Associates
15 General Motors Asset Management
16 Cornerstone Real Estate Advisers
17 AEW Capital
18 Blackstone Real Estate
19 Starwood Capital Group
20 GMAC Institutional Advisors

100 N DR SEICT Source: Pensions and Investments; October 17, 2005 C B R E

CB RICHARD ELLIS
CB Richard Ellis | Page 13




Fund:

Equity:

#LP’s:

Strategy:

100

CB Richard Ellis | Page 14

% Offshore:

Case Study

Strategic Partners US IV, December
2005

$1.2B, $3.6B Purchasing Power
33

22%

Domestic Value Added
* Release/

Reposition
. De\eelopment /

. ng?all%%ccumulation

CBRE

CB RICHARD ELLIS



CB Richard Ellis Strategic Partners Il, L.P.

I

il I: et ! .. 1 v . | .

@ £ [Pl g "

f L i L | ~ )

LG || " : i . L i | . " --
il ) -
Metrowest I Uiy _ mr
Class “A” Office B e N e o [ | g | -
Chicago; IL . A e : t ! " A Jige)
. i T ! L - e : ITRXuTY de'ntial Reside
e R ALGHi b e s Clane * Hotistomy TX OTK:|
Tndustrial L'l L §
Los Angeles, CA i i
ey = N % T L W :
# iy, o ; o Sl s) i " ::':. Ty o "

cent 101/Arch RCE8 T he Balilofmian B * Metropolitan Centef =

| 3 )i ) Class “A” Office buXury Residential Class “A” Office

7 Boston, MA LosAngeles, CA East Rutherford, NJ
100.’\LIN'ILU'—. OF SERVICT CBRE
e | e CB RICHARD ELLIS
CB Richard Ellis | Page 15
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Co-Existing with Brokerage

Business

1998:

Changes:

Today:

Some investors thought conflicts
existed

Separate line of business

Free to use or not use affiliates

Dedicated teams compensated only
on portfolio performance

No referral fees, commission splits or
stock in CBRE

Marketed importance of the CBRE
Platform

Perception of conflict is a non-issue

CBRE affiliation is key attribute of
success

CBRE

CB RICHARD ELLIS



Business Review

Dapital Markets
May 17,
2006

Brian Stoffers
President, Capital Markets

Exhibit 99.4

CB RICHARD ELLIS



2005 Capital Markets % of Americas Revenue

@ Advisory

B Outsourcing

Outsourcing Valuation U'S. Brok
.S. Brokerage

Capital Markets
$590m Canada &

Latin America

100 CBRE

CB RICHARD ELLIS

CB Richard Ellis | Page 2



CBRE Capital
Markets

= Formed in 2005 to offer fully integrated capital
markets solutions on a global basis

* Investment Properties
« CBRE | Melody

= Formalizes collaboration between investment sales
and debt placement professionals

= Meets clients’ capital requirements efficiently

100==— CBRE

CB RICHARD ELLIS

CB Richard Ellis | Page 3



About Capital

Markets
= Investment Property Sales Capabilities
* Valuation * Brokerage
 Strategy Development * Property & Portfolio

Recapitalization

= Financing Placement Capabilities

- Fixed and Variable * Preferred Equity
« Construction « Structured EQUIty
- Bridge + Joint Venture Equity

« Mezzanine * Loan Sale AdVisory

+ Loan Servicing

Tenant-in-Common

100 = CBRE

CB RICHARD ELLIS
CB Richard Ellis | Page 4




Annual Volume

2005 2004 % Change
Americas Sales Volume $51.6B $28.9B 79%
(CBRE)
Americas Debt Volume (Melody) $17.8B $13.3B 33%
Total International Sales
(Asia and EMEA) $40.8B $28.4B 44%
Total Capital Markets Activity $110.2B $70.6B 56%

CB RICHARD ELLIS

CB Richard Ellis | Page 5




About Capital

Office Locations

HONOLULU ';g“x\
1

A CENTURY OF SERVICT
MG G

CB Richard Ellis | Page 6

= |P Offices
* Melody Offices

CBRE

CB RICHARD ELLIS



Key Business Drivers

= Abundant capital — both debt and equity
= Aggressive Buyers/Flexible loan terms

= “What does it take to win?” underwriting

= Capital markets efficiencies/inefficiencies
= CMBS debt, foreign and domestic equity
= Attractive asset class

= TIC’s (Section 1031 exchanges)

= Developing CDO market

100==— CBRE

CB RICHARD ELLIS
CB Richard Ellis | Page 7
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Historic 10-year Treasury Rates

7.77%

30-Year Average

Source: Wall Street Journal

CB Richard Ellis | Page 8
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Key Business Drivers

10-Yr. Treasury vs. 30-day

7.00% LIBOR
}(/\\_ \ May 10, 2006 close @ 5.13%
6.00% r'.’ i \- 10-Year Tresury
5.00% \%\/‘\\fﬂ/’*\\ \
4.00% \.\ \ gy f\v‘\‘ f M
3.00% \- May 10, 2006 close @ 5.17% /
\ 30-day LIBOR .f

2.00% \ /

—— 10 Year Treasury i /

—# 30-day LIBOR W
1.00% —T— —— — T T —— — S —

o P P o e

£ ! Sb
o g o o

Source: Wall Street

100

CB Richard Ellis | Page 9
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Key Business Drivers

Life Company vs. CMBS Historical Issuance

//JI

W

——

¢ ——— ¢

I T T li

2001 2002 2003 2004 2005

Data in billion of dollars

—— Life
—=— EffmRenies

Source: MBA Quarterly Data Book, American Council of Life Insurance Companies, and Commercial Mortgage Alert
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Market
Share %

100

30%

20% -

10% A

0%-

¥ OF SERVICI

CB Richard Ellis | Page 11

Competitive Positioning

Investment Sales
Market CAGR: 41.3%

B 2002
m 2003

CBRE C&W Eastdil

Source: Real Capital Analytics

H 2004

B 2005

CBRE

CB RICHARD ELLIS



2005 Originations by Deal Size

$17.8 Billion

B Upto$5M
B $5t0$10 M

H $10to $25 M

B $25to $50 M

1,298 Loans B $50to $75 M
(0]
2% 2% 1% m $75to $100 M

H Over $100 M

100 CBRE

CB RICHARD ELLIS

CB Richard Ellis | Page 12



2005 Originations by Capital

$17.8 Bﬁ%H Iee

B Conduits
M Life
Company

Bl Agency

1,298 Loans B Bank

@ Other

100 CBRE

CB RICHARD ELLIS

CB Richard Ellis | Page 13



Loan Servicing Statistics 2005

B Total Servicing Portfolio: $30 billion*

Life Company

Conduits/CMBS

Agency

Pension Funds

Banks

* Reflects only CBRE | Melody portion of the $67.3 billion GEMSA Loan Servicing portfolio

100 CBRE

CB RICHARD ELLIS
CB Richard Ellis | Page 14




Servicing Volume by Rank 2005

GEMSA Loan Services, L.P.1

Rank Company Amount # of Loans Ave Loan Size
(in billions) (in millions)
1 Wachovia $233.1 32,501 $7.2
2 GMAC Commercial Holding Corp. $231.4 54,020 $4.3
3 Midland Loan Services $159.1 18,725 $8.5
4 Wells Fargo $95.5 11,446 $8.3
5 KeyBank Real Estate Capital $84.9 12,947 $6.6
6 Bank of America, N.A. $72.8 10,488 $7.0

8 Prudential Asset Resources $46.5 6,153 $7.6
9 Washington Mutual $38.0 35,289 $1.1
10 NorthMarq Capital, Inc. $29.3 4,754 $6.2

Period: Year Ended December 31, 2005

Source: Annual Survey of Commercial Mortgage Servicing Firms —
1 Joint venture between CBRE | Melody and GE Real Estate

CB Richard Ellis | Page 15

Mortgage Bankers Association

CBRE
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Case Study: 1818 Market Street

Philadelphia

= CBRE Capital Markets arranges
$152.8 million sale and
$132.0 million acquisition financing.

CBRE'’s Institutional Group (1G)
sold the property for the third time
(1996, 2001, 2006).

= CBRE | Melody secured the high-leverage
loan for the buyer and enabled the sale to
close.

CB RICHARD ELLIS

CB Richard Ellis | Page 16



Case Study: Loch Raven Village

Maryland

= CBRE Capital Markets arranges
$32.0 million sale and
$38.5 million joint venture equity
and debt financing.

CBRE’s Institutional Group (IG) represented the seller,
whom they also represented during the purchase of the
property in 2002.

The open collaboration between |G and CBRE | Melody
enabled the sale to close.

100~ CBRE

CB RICHARD ELLIS

CB Richard Ellis | Page 17




2006 Capital Markets Strategic
Initiatives

= Enhance Capital Markets platform
— Co-branding/ marketing
— Training
— Co-location

= Expand market presence through acquisition and
high profile/strategic hires

= Continued international expansion/ integration

= |Implement technology-based productivity
enhancements

= GEMSA marketing

100==— CBRE

CB RICHARD ELLIS
CB Richard Ellis | Page 18
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Exhibit 99.5

Business Review
Mayhattan Market

Outlook
May 17,
2006

John Powers
Co-Chairman, New York Tri-State Region

CB RICHARD ELLIS



Downhill Spee




Downhill Speed
Reconsidering
Price
Constraints




B National
Economy

GDP Growth
Strong

100 A CEMTURY OF SERVICT
C

B Richard Ellis | Page 4



B us.
BGOnaMY u.s. cop (2002 — 2006 YTD)

8.0 -
7.0 -
6.0 -
5.0 -
4.0
3.0 -
2.0 -
1.0 -

0.0

Q1'0I2 | IQI1'0|3 o QI1'0|4I | QI1'(I)5I | clnl
'0
First Quarter 2006 Real GDP up 4.8%
100

CB Richard Ellis | Page 5



B Economic Performance

3Q 05 4Q ’05 1Q ‘06
Job Growth 1.6% 1.5% 1.5%
Unemployment Rate 5.1% 4.9% 4.7%

Source: Federal Reserve Bank

CB Richard Ellis | Page 6




B Economic Performance

3Q°’05 4Q ’05 1Q ‘06
Personal Income 2.6% 9.4% 6.7%
Productivity 4.2% -0.3% 3.2%
Personal Consumption 7.9% 3.8% 7.6%

Source: Federal Reserve Bank

CB Richard Ellis | Page 7




B Economic

Performance
February March April
Durable Goods () 0.4% 4.2% N/A
Retail Sales (1) 6.7% 7.9% N/A
New Housing Starts (1) 2.5% 1.9% N/A
Consumer Sentiment 86.7 88.9 87.4
Consumer Confidence 102.7 107.5 109.6

() Year over year

Source: Federal Reserve Bank

CB Richard Ellis | Page 8




] Corporate Profits

25%

20%

15%

10%

5%

0%

-5%

-10%

-15%

Q3,

% Change Qtr. mm Corporate Profitsmms
Over Qtr. ' Fixedtment

1()0u — Source: Bureau of Labor Statistics

CB Richard Ellis | Page 9



B Wall Street

Fe? |ormance

2004 2005 YTD 2006

NASDAQ ¢ 9% 4 1%
S&P 500 f 11% 4 3%

Dow Jones 3% { 1%

A CENTURY OF SERVICT
MG G

CB Richard Ellis | Page 10
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B us. Economy

USD is Again Weakening Versus EURO

Euros to 1 USD

oo 1 1 - 1 - 1 1 ]
0.8

086

0.5d [

0.5

0.80

076

Q.76

0.7d

0.7

. 1 : . . I . . : I . . . I . . . 1 .
Sepld Janig Maydh Sepi5 Janla

100 i Source: US Treasury
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B Imports / Exports

3Q 2005 4Q 2005 1Q 2006

Exports 2.5% 5.1% 12.1%

Imports 2.4% 12.1% 13.0%

Source: Bureau of Labor Statistics

CB Richard Ellis | Page 12




B Economic
Performance

2004 2005 1Q’°06
Consumer Price Index| 3.3% 3.4% 4.3%
Producer Price Index 4.2% 5.4% -2.5%

Gold at $680 per
ounce!

Source: Federal Reserve Bank

CB Richard Ellis | Page 13




B National Economy Has Momentum ...

But how long will
dontinue

A CENTURY OF SERVICT
MR | WG

CB Richard Ellis | Page 14



. How Long Will It Last

NERR '
HIGHER M
INTEREST AITIE|S

100 e
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B Interest Rates
10-Year and 3-Month Constant Maturity Rates

7% -

6% -

5% - +— 10-Year Treasury

4% - “- 3-Month Treasury

o/ |
3% Variance
2% -

1% -

0% rTTrT T T T T T T T T T T T T T T T T TT T T T T T T T T T T T T T T T T T T T T T TTT T T T TT T ITTT TTT ITTT T TTITT T
2000 2001 2002 2003 2004 2005 2006

100 o Source: US Treasury
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B How Long Will It Last

100 A CEMTURY OF SERVICT
CB Richard Elli ge 17



B Toward A Buyer’'s Market

Average Average
nSchths on nm®Aths on
the market the market

7 - 7
6 6

°1 ° A A\ /\

N
4- \/\ /\/ /_/ /\/\/\/—/ 4- \/\/\/ V
3 1 31
2 2!
'03 '04 '05 ‘06 '03 '04 '05 ‘06
CONDOS AND CO-OPS NEW SINGLE-FAMILY HOMES
100“ e Source: New York Times
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B How Long Will It Last

A CENTURY OF SERVICT
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B us. Economx

Increasing Oil Prices
NYMEX Crude Oil Futures
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B us. Economx

Increasing Gasoline Prices
NYMEX Unleaded Gasoline Futures

$2.80

$2.60 i

$2.40

= $2.20 J ’““
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100 e Source: WTRG Economics
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B us. Economy

Average Daily Oil Imports (Millions of Barrels)

B united Statedll Chinalll India

14.0 -
12.0 -

10.0 -

1995 2005
100'1,?:“1?,..‘;‘,“,"“"5"‘“"“ Source: US Energy Information Administration
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B How Long Will It Last

GROWING . ~4MN-
DEFICITS =%




] Growing Current Account

Mdnd Services Little Offset
200
100

Balance on income, - Balance on services
—— ‘a -
-100 _ . - T —
Net unilateral current transfers
-200
-300
-400

-300
-600

-700
-800
-300

Balance on currant account

Billion &

Balance on guﬁds“""

1997 1998 1553 2000 2001 2002 2003 2004 2005

100 e Source: US Treasury
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] Largest Foreign Holders of US Debt

Total Held Over $4.1 Trillion — 48%

Japan $814 Billion
32%
China $485 Billion
UK $283 Billion
Others $2,536 Billion

Source: US Treasury Dept. 6/2005

A CENTURY OF SERVICT
MG G

CB Richard Ellis | Page 25



B Growing Federal Deficit
Federal Deficit at $8.4 Trillion and Growing

Estimated and Actual Surplus/Deficit (FY 02-06)

300
200 - W Criginal
Eztimate

E 1 for Budget
E 0 Y Ear
'\ 100 |
@ | Final
5 -200 Amourt
= -300

-400

-a00

F 2002
F 2003
Fy 2004
Fy 2005
Fy 2006
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B How Long Will It Last

ONGOING
TOLL

CB Richard Ellis | Page 27



B Economic Forecast

Inflation (CPI)

2005 2006 2007
FY 1Q FY FY
GDP / Consensus 3.2 4.8 3.5 3.0
Bottom 10% 2.9 2.3
Unemployment 5.1 4.7 4.8 4.8
3.4 2.3 2.4 2.4

Actual / Consensus

Indicators

CB Richard Ellis | Page 28

Source: Blue Chip Economic




B New York City Economy

A CEMTURY OF SERVICT
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B GCP

10% -
8% -
6% -
4% A
2% -
0% ————————

2002 2003 2004 2005

-2% -
4% -
-6% |

-8% -
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B Economic Indicators — New York City

Job
GCP Growth Inflation | Unemployment
Growth
2005
VS. 3.4%T 1.4%1 3.9%T 5.8%l
2004

largest

metropolitan areas.

0 OF SERVICT

Source: New York City Comptroller

100

CB Richard Ellis | Page 31

* NYC ranked 9" in terms of job growth when compared to the 19




B New York City Economy

Metropolitan NY Residential Sales

' B Transaction Volume (000B¥ Single Family Home Price Index (YR
2000)

200%

150%

100%

50%

0%
1990 1992 1994 1996 1998 2000 2002 2004
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Source: New York City Dept. of
Finance



B New York City Economy

Manhattan Residential Condo Market (Avg. Sale Prices)

($000’s)
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Source: New York City Dept. of
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B New York City

E&ﬂ RBMVisitors

International
50 -

. Domestic

40 -
30
20

43.4
40.0 41.5
37.8
i | | I | |
0 & T I T I T T T T

10
2000 2001 2002 2003 2004 2005 2006
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Tourists in Millions

Source: NYC & Company



B New York City

Egﬁpamﬁﬂpancy Rates

[ Hotel

Occupancy

100% - - $300 Room Rate
90% - - $270
80% - - $240
70% - - $210
60% - - $180
50% - . | | T T T - $150

1999 2000 2001 2002 2003 2004 2005

100 o o s Source: PKF Consulting
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B New York City

Eﬁf&@ggyed Employees

1,500 -
1.5% 1.5%
1,400 -
1,300 -
1,200 -
1,100 -
1,000 -

900 -

Office Empleyees (in 000's)

800 -

700 -

600 -

500 -

2003 2004 2005 2006 2007

100'2,5:”';;,.‘;1'0" e Source: Torto Wheaton Research
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B Investment Sales

Dollar Transaction Volume

$ Billions B cClass “A” [[] cClass “B”

$11.0
$9.01
$7.01
$5.0-

$3.0-

$1.0

2001 2002 2003 2004 2005

A CEMTURY OF SERVICT
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B Investment Sales

Average Price Per Square Foot, Class A and B

B cClass “A” [[] cClass “B”

$600,
$500-
$400-
$300
$200-

$100-

$0-
2001 2002 2003 2004 2005

A CEMTURY OF SERVICT
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B Investment Sales

2005 Volume (Percentage by Buyer) *

Local (individuals
4% 1% ‘

é!ompanies)

National (public/private
companies)

Foreign
REIT
Fund
Non Profit

19% 33%

15%

28%

100-2,5;“‘!;,,_‘;1'0" e * Includes sales $30 mm and
CB Richard Ellis | Page 40 greater



B Investment

m‘solume (Percentage by Property Type)

Office
Multi-Family
Land

Hotel

Retail

Other

5% 1%

46%

...:-:‘..

18%/

100-3._53'[5570" Sy Source: CoStar Realty Information, Inc.
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OFFICE LEASING =
Measured [
Improvement s
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B NYC Office Market
Manhattan Vacancy Rates — Last 12 Months

9.0% -

8.5% -

8.0% -

7.5% -

7.0% -

6.5% -

6.0% -
Mar- Apr-05 May- Jun-05 Jul-05 Aug- Sep- Oct-05 Nov- Dec- Jan-06 Feb- Mar- Apr-06
05 05 05 05 05 05 06 06
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B NYC Office Market
Manhattan Average Asking Rents — Last 12 Months

$47.00 -

$46.00 -

$45.00 -

$44.00 -

$43.00 -

$42.00 -

$41.00

$40.00 -
Mar- Apr-05 May- Jun-05 Jul-05 Aug- Sep- Oct-05 Nov- Dec- Jan-06 Feb- Mar-  Apr-06
05 05 05 05 05 05 06 06
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BB Annual Leasing Activity

1998 2000 2002 2004 YTD 1998 2000 2002 2004 YTD

100.EE;:N-;{[;TO.-sm..zc B Midtown I Midtown South
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B Office Market

Availability Rates — Market Inflection Points

=== Midtown=== Midtown South

8 Years 3 Years 3+?
20%-
15%-- .
10%:-
5% -
0%
1990 2000 2006
YTD
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$0

$70;
$60
$50
$40-
$30-
$20
$10-

B Office Market
Midtown Asking Rents

m=m Direct === Sublet

100

CB Richard Ellis | Page 47

1996 1997 1998 1999 2000 2001 20022003 2004 2005 YTD
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B New York City

How will the
offiamarket react ?




B still Believe “Build it and They Will
OIMN@ Asking Rents and Vacancy Rates

Overbuilding

$70 - 20%
T 18%
$60 +
- 16%
$50 T + 14%
_ 1+ 12%
$40
i & T 10%
$30 - -
+ 8%
$20 ——l 1+ 6%
: 1 4%
$10 —+ .
: Recession 1 o
$0 ——t 1+t 1 0%
1970 1975 1980 985 1990 1995 2000 2005
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B Financial Services

RECORD PROFITS iHH!!



Financial Services

BEAR
STEARNS

cﬂTbank

W S UBS

"JPMorganChase
LEHMAN BROTHERS

gg Merrill Lynch
Morgan Stanley




B Financial Services

Increasing Wall Street Profits to Increase Hiring

|- Employment (000's) =—=#= Bonus Pool ($ Billions)

250 N

200

150

100

50

1998 1999 2000 2001 2002 2003 2004 2005

100 e Source: NY Department of
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$24
$22
$20
$18
$16
$14
$12
$10

$8



B Financial Services Office Leasing Transactions
All Manhattan

@ RSF =4 of Deals

12.0 + — 200

10.0 - | 180
8.0 - y
E - 160 >
< 6.0 1 g
& g
o - 140 §
4.0 - g

- 12

2.0 1 0

0.0 - - 100

1997 1998 1999 2000 2001 2002 2003 2004 2005 2006
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B Manhattan Office Market — Annual Snapshot
Largest Midtown Blocks Available (>100,00 RSF)

April 2005 vs. April 2006

Toaimse | breet | Sube
April 2005 Blocks 6.5 million 16 12
- Absorption (3.0 million) (5) (11)
+ New Blocks 1.2 million 4 3
April 2006 Blocks 4.7 million 15 4

30% Fewer Blocks in 1 Year
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New Space Coming on to Market

B Manhattan Office Market — Annual Snapshot

229 West " St. 1095 Ave/Americas 620 Eighth Avenue One Bryant Park
3Q 4Q 1Q 1Q
2007 2006 2007 2008
Old New York Times Verizon New York Times Bank of America
680,000 sf 100,000,000 sf 707,540 sf

350,000 sf

A CENTURY OF SERVICT
MR | WG

CB Richard Ellis | Page 55

350,000 RSF Added Per Quarter through 1st Quarter 2008




B Office Market - Floor Height

Inventory, Direct vs. Sublet Space Leased

] Inventory [ Leased Direct [l Subleased
50% -

40% -
30% -
20% -

10%

0% -
Floors 1-9 Floors 10-19 Floors 20-29 Floors 30+

A CENTURY OF SERVICT
MR | WG
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B Office Market — Floor Height
Availability Rates

| Il Direct Space [ Sublet Space |

12% -

9% A
6% -
3% A
0% -
19

A CEMTURY OF SERVICT
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B Office Market — Floor Height

Average Asking Rents

6 [ Direct Space [ Sublet Space
80 -

$70 -

$60 -
$50 - /

$40 -

$30 -

$20 -
1-9 10-19 20-29 30+

A CEMTURY OF SERVICT
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B Office Market
Availability Rates

| I Top 40% [ Secondary Buildings
20% ~
15% -
10% -

[ a1

5% -

Oo/o T T T T T 1
2001 2002 2003 2004 2005 YTD
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MG G
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B New York City

How will the

offiamarket react
?




B New York City

Corporate
costs are T

going up

A CENTURY OF SERVICT
MG | NG
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B Manhattan Office Market — Annual Snapshot

($000°s)
$1,800
$1,600
$1,400
$1,200 -+
$1,000

$800 —+

$600
$400

$200

$0

25 Midtown Buildings (in $000’s)

|- Assessed Value—#— RE Tax Rat4

2000
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2001

2002

2003

2004

2005

2005

- 12.0%

- 11.5%

- 11.0%

10.5%

10.0%

- 9.5%

- 9.0%

8.5%



B Manhattan Office Market — Annual Snapshot

Midtown Sample Tax Bill - Average Real Estate Tax per

RSF
$14 -
$12
§ 10 -
°
g
2 $8 -
=]
&)
3
E $6
o
S
S %4
$2 -
$0 7 T T
99/00 00/01 01/02 02/03 03/04 04/05 05/06

100'1,?:“'.’,.?:,?;“]” e Compounded Annual Growth Rate of 7.8%
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B New York City

Living costs
are going up




B Manhattan Office Market — Annual Snapshot

Average Rental Rates

| ® Studio 1
Bedroom

$3,100

$2,900 -+

$2,700 +

$2,500 -+

$2,300

$2,100 -+

$1,900 -+

$1,700 <+

$1,500 -

2001 2002 2003 2004 2005

A CENMTURY OF SERVICT
10 0 wits | 2ty Source: Corcoran
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HOW
CAGH GO?
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. Still Believe “Build It and They Will
ﬁﬂm&tan Office Construction

70,000,000

60,000,000 -

50,000,000 -

40,000,000 -

30,000,000 -

Total Office Construction

20,000,000 -

10,000,000

1950's 1960's 1970's 1980's 1990's 2000's

100 remromorsover - Assumes complete office development of the World Trade Center and
IR | A6 Yutﬂbon
sites. Hudson Yards is assumed to deliver 2 million sq. ft. per year
beginning
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B New Construction

1999 - 2005

5 Times Square

4 Times Square
1999 2001 2002
Reuters

3 Times Square

Conde Nast Ernst & Young

i

AT

1745 Broadway 383 Madison Ave.

2002 2002
Bear Stearns

Random House

—
e \1;_.
= v i _

222 East 41st St.

60 Columbus Circle 731 Lexington

2002 2003 Ave. 2004
Jones, Day, Time Bloomberg
Reavis & Pogue Warner

A CENTURY OF SERVICT
MG G
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300 Madison Ave.

7 Times
2004 Squai904
CIBC Ann Taylor



B New Construction
2006

620 Eighth Ave. One Bryant Park 505 Madison Ave. Site 26

2006 2006 2006 2006
New York Times Bank of America CIT Goldman Sachs

A CENTURY OF SERVICT
K | 006
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B New York City

Build it and
they will
come




Select Westside Development Sites

— Development Sites
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B Westside Development

A CENTURY OF SERVICT
MR | WG
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DOWNTOWN
MANHATTAN

A CENTURY OF SERVICT
MR | WG
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B Downtown Office Market

Downtown Availability Rates — Market Inflection
Points

6 Years 5 Years ?

30% -
25%-
20%-
15%-
10%-

5%

0%

1990 1995 2000 2006
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MG G

CB Richard Ellis | Page 74



B Downtown Residential Conversions

Completed Proposed
Units: 5,562 Units: 3,000
RSF: 6,158,576 RSF: 3,684,000
3.0 - Buildings: 20 Buildings: 11 2500
2000
= 1500
=
7
@ 1000
500
0

1997 1998 1999 2000 2001 2002 2003 2004 04/05

100 = mm RSF— Units

CB Richard Ellis | Page 75
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Planned & Proposed Residential Conversions from

Downtown Manhattan

, ¢y 271 Church St [ﬁ >
o ° E k

Broadwa

A
B £l
] 53 Park PI 110/1 ch‘GL. .
233 Broeg\?vay. a\Iassau St. b
15 Park Rov(:). 5 Beekman St. e ‘
17 John s 85.John Stg1.99 John St. :'
15 Malden 140 Fulton
: ; 11ane John Sfl27 John St.
; 10 i 2 Gold ohn S 1
i AGr'w o |ne| : anden
I:lﬁO Maiden T
Broa g - WaII Sts3lvaag
r°' 3 meNau ‘
00019 Rector
25 Broad St. 10 Hanover i
Exchan |
| Place K ‘7
_, willsl,__- 80 Broad St.
[ Completed 7\ /
A =%
[ Planned/Potential Y.
A New
[ Development.

* Partial Building

100 T 100 Maiden Lane represents a potential
PG | 20 BERIRSE: City of New York Department of
CB Richard Ellis | Page 76 Blppning




B Downtown

World Trade Center Transportation Hub

Santiago Calatrava's design

A CEMTURY OF SERVICT
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B Downtown

Historical Leasing Activity v

& BN Full
11 o Y&3Fto
10 i Date

May 2006

RSF (mm)

1996 1998 2000 2002 2004 2006
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January 2004 vs. April 2006

B Manhattan Office Market — Annual Snapshot
Largest Downtown Blocks Available (>100,000 RSF)

Toaimse | breet | Sube
April 2005 Blocks 5.5 million 22 0
- Absorption (3.3 million) (10) 0
+ New Blocks 2.5 million 4 2
April 2006 Blocks 4.7 million 16 2

CB Richard Ellis | Page 79

20% Fewer Blocks in over 2 Years




] Asking Rents

% Discount of Downtown to Midtown

Today: 48% [
50% - :

34% Wlout 7
WTC

40% -

30% H

Average: 31%

20% -

10%
2Q'92 3Q''93 4Q'9%4 1296 2Q'97 3Q'98 4Q'99 1Q'01 2Q'02 3Q'03 4Q'04 1Q°
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B Incentive Programs - Downtown

= World Trade Center Sites and 7 World Trade Center
* Annual rent reduction incentive
- Commercial rent tax exemption
+ Sales tax exemption
* PILOT
= Other Downtown Incentives
- REAP
- Commercial Rent Tax Exemption
 Sales Tax Exemption
= Pre-1975 Buildings
* Real Estate Tax Abatement
* Lower Manhattan Energy Program

CB Richard Ellis | Page 81




B Downtown

Resolution Reached on Demolition

130 Liberty Street

CB Richard Ellis | Page 82



Lower Manhattan Rebuildin
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B Alternative Office Markets
Size of Markets (Millions RSF)

20.0 -
18.0 -
16.0 -
14.0 -
12.0 -
10.0 -
8.0 -
6.0 -
4.0 -
2.0 1
0.0 -

Long Island Brooklyn NJ
City Waterfront
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B Alternative Office Market

Historical Availability Rates

—#— Brooklyn Waterfront

25% -~

20% -

15% - . /’-—.
10% -

5% -

0%

2001 2002 2003 2004 2005 2006
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B Ailternative Office Market
Average Asking Rent

—=— Brooklyn Waterfront
$30 -
$29 - .-\.____-
$28 -
$27 -
$26 -
$25 -
$24 -
$23 -
$22

$21 -

$20

2001 2002 2003 2004 2005 2006
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B Alternative Office Market
Long Island City

A CENTURY OF SERVICT
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B New York City Economy
NYC Population Boom (YR 2005 — vs. 2025 Estimate)

o YR B YR \
2005 2025

3,000 -

2,500 -

2,000 -

1,500 -

1,000 -

500 -

Manhattan  Brooklyn Queens Bronx Staten
Island

100 e Source: NY

CB Richard Ellis | Page 89 Times



B New York City Economy
NYC Population Change (YR 2005 — vs. 2025
Estimate)

O YR E YR

2005 2025

3,000 -

2,500 -

2,000 -

1,500

1,000 -

500 -

0_
White Black Asian Hispanic

10 0 ﬂ'-‘(-'-'im IL e Source: NY
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Exhibit 99.6

Business Review Day
Europe, Middle East & Africa
May 17, 2006

Michael Strong
President, EMEA

CBRE
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2005 EMEA % of Total Revenues

m EMEA

B Americas

EMEA
$594m = Asia Pacific

M Global Investment
Management

A CENTURY OF SERVICT CBRE
MR | WG

CB RICHARD ELLIS

CB Richard Ellis | Page 2
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# CB Richard Ellis

auSEEEs

Vienna

BELGIUM

Brussels

CZECH REPUBLIC

Prague

FRANCE

Aix-en-Provence
ll-de-France
Lyon

Marseille

Neuilly Sur Seine
Paris

Toulouse

GERMANY

Berlin
Frankfurt
Hamburg
Munich

HUNGARY

Budapest

IRELAND

Dublin

ITALY
Milan
Rome

THE
NETHERLANDS

Amsterdam
The Hague
Hoofddorp

European Office

POLAND

Krakow
Poznan
Warsaw

PORTUGAL

Lisbon

RUSSIA

Moscow

SLOVAKIA

Bratislava

SPAIN

Barcelona

Mardrid

Malaga

Marbella

Palma de Mallorca
San Fernando
Valencia

SWEDEN

Gothenburg
Stockholm

UNITED
KNGDOM

Bristol
Edinburgh
Glasgow
Jersey
Leeds
Liverpool
London
Manchester
Southampton

Affiliate Offices

BULGARIA

Sofia

CROATIA

Zagreb

DENMARK

Aarhus
Copenhagen
Kolding

FINLAND

Helsinki

GREECE

Athens
Thessaloniki

NORWAY

Oslo

ROMANIA

Bucharest

SWITZERLAND

Geneva
Zurich

TURKEY

Istanbul

CBRE

CB RICHARD ELLIS



Middle East & Africa Office

& CB Richard Ellis Affiliate Offices
moREIEES BOTSWANA

Casablanca Gaborone

UNITED ARAB ISRAEL y
ﬁMIRiATES Tel Aviv L |

o

SOUTH
AFRIGA

Cape Town
Port Elizabeth
Pretoria
Polokwane
Bloemfontein
Klerks Dorp
Nelspruit

UGANDA

Kampala

ZIMBABWE
Bulawayo
Harare
¥

CB RICHARD ELLIS
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EMEA Revenue Comparison

800

700 ~

594 B 20050 2004

600 -

493
500 - 460 443

400 -

F million

207
300= 246

200 -

100 -

CB Richard Ellis Jones Lang LaSalle Cushman & Wakefield
+29% +11% +21%

Annual Percentage Growth

100 “.“__.'_'”f_‘_jj"_ I Source — Competitors’ websites, press releases and press articles C B R E

CB RICHARD ELLIS
CB Richard Ellis | Page 5




2005 EMEA Revenue by Service Line
Total EMEA Revenue $594 m

B Sales

B Leasing

B Valuation
Asset Services

Bl Other

A CENTURY OF SERVICT CBRE
MR | WG

CB RICHARD ELLIS

CB Richard Ellis | Page 6



2005 EMEA Revenue by Client
Total EMEA Revenue $594 m

® Insurance Co's/Banks
m Property Companies
m Corporates

Pension Funds
m Government
m Individuals/Partnerships
m Other

A CENTURY OF SERVICT CBRE
MR | WG

CB RICHARD ELLIS

CB Richard Ellis | Page 7




100 A CONTURY OF SERVICI Source: EGI London Office Database
W | A0

CB Richard Ellis | Page 8

2005 London Market

CB Richard Ellis
Jones Lang LaSalle
DTZ

Knight Frank
Cushman & Wakefield
Healey & Baker
Savills

Atisreal

BH2

GVA

Increased lead over #2 firm by 8 percentage points from 2004.

CBRE

CB RICHARD ELLIS



2005 Strategic Initiatives

= |nfrastructure Development
= Cross border programs

= Clients and
CRM

100 CBRE
o A0 CB RICHARD ELLIS

CB Richard Ellis | Page 9




2005 Strategic Initiatives —Infrastructure Development

i
= Acquisitions L
= Affiliations h S § _- 1 |
= Service Line | e
Additions b i



2005 & 2006 Acquisitions

! CB Richard Ellis Gunne

(Ireland) Easyburo SAS (France)
D"'“;I:;T‘::‘T"d Advisory Services CGI'WRI":lte Fi!-GUT and .
ocation 3
Retail Aéd:'ls;go S‘;urv’lcns i Qz, 2005 n
Segesmaint (Belgium)
Froperty Management
Q1, 2006

|
I’ Rutter & Strutz (Austria)
Retail Advisory Services
Austin Adams (United Kingdom) Q2, 2005

Advisory Services
Ql, 2006

Moble Gibbons (Russia)
Advisory Services
Q2, 2006

Immobiliere Developpement & Gestion (Belgium)
Retail Advisory Services
Q1l, 2006

A CENTURY OF SERVICT C B R E
MR | WG

CB RICHARD ELLIS

CB Richard Ellis | Page 11




New

OTTICeS

mwllui‘.nm'n‘"!“
AbuDhabi 'V}
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& ?
oy 7

100 CBRE

CB RICHARD ELLIS
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Cross Border Program

P

CB RICHARD ELLIS

I
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Client Case Study

Marriott Hotels Toys R Us, France,
UK

Spain, UK,

46 hotels sold to Royal Bank of

Sale of 78 stores, totalling
Scotland worth over £1 billion

. 2 million sq ft in 5 countries
Changing Nature of our

Vendex KBB Assignments

Tour
Netherlands

Balbafense,

Largest ever real estate Largest ever single asset in
transaction in Holland 3 Paris. 580,000 sq ft sales
stores comprising 5.8 million price of €560 million

sq ft

A CENTURY OF SERVICT CBRE
MG G

CB RICHARD ELLIS
CB Richard Ellis | Page 14



A Truly International Market

Cross-border Investment Sales transactions
have more than doubled in € terms since 2000

140,000

120,000

100,000

80,000

€ Million

60,000

40,000 ~

20,000 -

0 4

[ Cross-border purchases

0,
[ Bgr%égtic purchases

(¥22%)

2000 2001

100 A TR O ST Source: CB Richard Ellis
MG | 2006

CB Richard Ellis | Page 15

2002 2003 2004 2005

CBRE
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European Leasing

Aggregate leasing in a sample of 16 markets

12,000 -

10,000 -

8,000 -

8,504 g 421

11,313

8,859
7,871

7,027

8,535

6,829

6,000 -

4,000 -

{Thousand sq m)

2,000 -

1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005

The 16 markets in the sample are: Vienna, Brussels, lle de France, Frankfurt, Munich, Hamburg,
Bebiim, Amsterdam, Rotterdam, The Hague, Utrecht, Barcelona, Madrid, Central London and UK

M25.
100 s CE RICHARD ELLIS

CB Richard Ellis | Page 16

Source: CB Richard Ellis




Annual Rental Rate

Change
(Q4 2004 — Q4 2005)

12%
10% -
8%
6%
4%
2%
0%
2%
-4%
-6%
P st fEffzseEsEersEEEYe e
P D8 BT & £ §F w s ¢ EE 5§ 2 E & 0 ©° s 32
uﬂghmmﬁwﬁﬂ-n:::_ﬂmE.E:ﬁgﬁE
z & 5 £ E > 2 o ENE g O 5 8 8§ S
L £ E m s = e & c I
= w o o i ©
L o m ] |

100 N Source: CB Richard Ellis C B R E

CB RICHARD ELLIS
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2006 Key Strategies

= |nvestment
« Enhance retail and industrial capabilities
* Exploit UAE & CEE opportunities

= Retail Leasing

* Implement EMEA strategy by leveraging
Dalgleish platform

= Valuation
- Capitalize on the international opportunity

100==— CBRE

CB RICHARD ELLIS
CB Richard Ellis | Page 18



2006 Key Strategies

= Other Service
LIN&EA logistics capability
* Hotels capability

+ Office agency and corporate services
coordination

= Continue Core Themes
+ Network growth and development
- EMEA client management program
+ Cross border initiatives

100==— CBRE

CB RICHARD ELLIS
CB Richard Ellis | Page 19
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Business Review
Psip Pacific

Ragion
200
Rob Blain

President, Asia Pacific

Exhibit 99.7

CB RICHARD ELLIS



2005 Asia Pacific % of Total Revenues

Asia Pacific
US$178m

® Americas
m EMEA
B Asia Pacific

E Global Investmer
Management

100 CBRE

CB RICHARD ELLIS
CB Richard Ellis | Page 2
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Asia Pacific Business Activity 2005

= 62 offices, up from 58 in 2004*
= 4 500 employees in 12 countries®

= Total Transaction Value (Leasing & Sales) in 2005
was US$8.5 billion

= Property & Facilities Management was 238 million
sq.ft.*

* includes affiliate and partner company statistics

100==— CBRE
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Asia Pacific — Primary
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Asia Pacific 2005 Revenue

By Business Line

B Sales
B Leasing
@ Appraisal

B Property Management
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Asia Pacific 2005 Revenue

By Client Type

B Property
Companies

B |Institutional

B Corporates

® Individual /
Partnership

O Insurance
Companies /
Banks
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2005-2006 Asia Pacific Acquisitions

1\—!]

IKOMA (Japan)
Advisory Services
Q1, 2006

o
McCann Australia

Appraisal &
Consulting

@
DTZ Queensland
Appraisal &

Consulting
2655
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2006 Case Studies — Asia Pacific

100E=— CBRE

CB RICHARD ELLIS

!

PROPERTY: 233 Castlereagh Street,
Sydney

VENDOR: Leightons and Lend
Lease Real Estate
Partners (Joint owners)

DESCRIPTION: Extensively refurbished
31 story office tower
located in the mid town
precinct of Sydney CBD.
Sold for approximately
US$90 million

= German investor participation

CB Richard Ellis | Page 8



2006 Case Studies — Asia Pacific

exclusive disposition agent for the
portfolio.

CB RICHARD ELLIS

_l

PROPERTY: Sydney Office Portfolio
(4 properties)

VENDOR: Deka (Germany)

DESCRIPTION: Four prime Sydney CBD
assets are being offered
on an exclusive basis.
Total consideration of
approximately US$600
million

* CBRE acted as buyers’ agent on the

acquisition in 2003-2004, and are now the

CB Richard Ellis | Page 9



2006 Case Studies — Asia Pacific

= Property being marketed to multinational
companies.

A CENTURY OF SERVICT C B R E
MR | WG

CB RICHARD ELLIS
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PROPERTY: ICC Tower, Hong Kong

DEVELOPER : Sun Hung Kai Properties

APPOINTMENT:  Joint Leasing Agent

DESCRIPTION:  This will be the tallest
building in Hong Kong;
118 stories with a total
gross floor area of 2
million sq.ft.
The first phase will be
completed in Q4 2007.

CB Richard Ellis | Page 10



2006 Case Studies — Asia Pacific

.

Young and Barclays Capital.

* The Deutsche Bank deal (280,000 sq.ft.) is
the largest leasing deal ever transacted in
Singapore. =

A CENTURY OF SERVICT C B R E
MG G
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PROPERTY: One Raffles Quay, Singapore

DEVELOPER : Raffles Quay Asset
Management

APPOINTMEN  Joint Leasing Agent

T:

DESCRIPTIO 1.3 million sq.ft. Grade A

N: office building.

RESULT: 90% pre-let to tenants such as
Deutsche Bank, UBS, ABN,
Societe Generale, Ernst &

CB Richard Ellis | Page 11



Asia’s Top Three

Markets
= Japan
* Improving occupancy market fueled by revived economic
activity

* Mature investment market given renewed impetus due to
J-REITs and income-oriented equity funds

* |ndia
* In the midst of opening up, regulatory environment still
immature
= China

* Abundance of opportunities

 Yields still high
* Market transparency improving

100 CBRE
o A0 CB RICHARD ELLIS
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Growth Opportunities — Asia Pacific

= Regional Investment Transactions - Funds
= Landlord & Corporate Tenant Representation

= Consultancy & Advisory for Major Regional / Global
clients

= Industrial & Logistics

Private Clients

100+ CBRE

CB RICHARD ELLIS
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Growth Opportunities — Asia Pacific

Selective Mergers & Acquisitions to Broaden
Regional Platform

Institutional Investment Advisory
Asset Management
Capital Markets Team

REIT Advisory

— CBRE

CB RICHARD ELLIS
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Business Review

Dapada & Latin America

May 17,
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Blake Hutcheson
President, Canada and Latin America
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2005 Canada & Latin America % of Americas Revenue

B Advisory
anada& B Outsourcing
Latin America
Outsourcing Valuation $1 16

Capital Markets US Brokerage
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Overview — Canada

= Scope of Operations
» 10 Canadian provinces
— 14 brokerage offices*
— 20 management offices
* 1,119 employees
— 599 brokerage
— 520 management
= Sales — US$2.9 billion
= Leasing — US$1.4 billion
= Facilities Management —52 million sq. ft.*
= Appraisal and Valuation properties assignments —900

100 “__‘__'_"f_'_l'jl'_ I * Includes affiliate offices C B R E

CB RICHARD ELLIS
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Key Business Drivers and Achievements

= Key Business Drivers
« Canada is clearly on the global radar screen
* General economy and real estate market remain healthy
» Strong debt and equity capital markets
- Leasing markets remain strong, particularly in the west

= Achievements
« Strong national investment team
- Significant cross-border investment deals achieved

» Well positioned nationally to capture leasing expiration
opportunity

100==— CBRE
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Canadian Operations

&  Brokerage Offices
®  Management Services

&  Facilities Management

i.- | hm‘«“‘"’"
e bt
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Canada 2005 Revenue

By Business Line

B Sales

O Leasing

B Asset Services

B Valuation

CB RICHARD ELLIS
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Canada 2005 Revenue

By Client Type

@ Corporate

@ Pension Funds

1 % 5% ® Individuals/Partnerships

4% 3%

@ Insurance
Companies/Banks

@ Conduits/Wall St.
Firms
O REITS

m Offshore Investors

O Government

@ Other

100~ CBRE
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CPPIB Case Study

=Buy Side Advisory: On behalf of CPPIB
(major Canadian Pension Fund)

=Vendor: Oxford Properties

*The Need: Advice on a 50% sale of an 11 building
Class-A office portfolio

=Value: US$903 million (for 50% interest)

*Result: Largest deal in CBRE Canadian history

CB RICHARD ELLIS
CB Richard Ellis | Page 8



Aspen Properties Case Study

=Value: US$124.7 million

=Result: Established new equity partnership in Canada’s
strongest market, leading to three additional
transactions totaling over US$200 million

CB RICHARD ELLIS

!
=Sell Side Advisory: On behalf of Aspen Properties | ,
(Western based office owner / developer 'f%"' :
=Partner: PSP (major Quebec based Pension Fundi Z=
=The Need: Advice on identifying a partner and structuring
an 80% / 20% joint venture

CB Richard Ellis | Page 9



Overview — Latin America

= 230 employees, 8 cities

= |[eading market positions in Sao Paulo, Mexico
City, and Monterrey

= 2005 Business Activity:
+ Property Sales —$91 million
+ Leasing — $41 million
* Property and Facilities Management —5 million sq. ft.
* Appraisal and Valuation properties assignments —400

* Includes affiliate offices

100+ CBRE

CB RICHARD ELLIS
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Latin America 2005 Revenue

By Business Line

Sales

B Leasing

Asset Services

Valuation

CB RICHARD ELLIS
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Notable Assignments

Torre Mayor, Mexico

San Paolo Sao Paulo

I 00 A CENTURY OF SERVICT c B R E

RG || 2 CB RICHARD ELLIS
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Strategic Initiatives

= Canada

- Build Mortgage Brokerage business in Canada,
modeled after CBRE Capital Markets

« Continue to evaluate in-fill acquisitions

= Latin America
+ Execute on US/Mexico border strategy
* Enhance investment teams

100+ CBRE

CB RICHARD ELLIS
CB Richard Ellis | Page 13
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2005 Outsourcing % of Americas Revenue

Bl Advisory
B Outsourcing

Outsourcing Valuation

$268 US Brokerage
m
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About Global Corporate Services (GCS)

GCS’ business: securing and expanding
account relationships with the world’s
largest corporate occupiers

GCS’ objective: to form long-term,
contractual relationships, each of which
would drive substantial recurring
revenues

100.1L'|:Num' OF SERVICT CBRE
L EAL] CB RICHARD ELLIS
i 2




Overview

= GCS provides integrated real estate services to
multinational corporations

* Transaction Management * Global coverage
= Facilities Management * Proprietary portfolio
* Portfolio Management & management tools
Lease Administration * Industry-leading account
" management

Project Management

* Largest base of transaction
professionals with execution
track record

Consulting

* Leading real estate
technology platform

100+ CBRE

CB RICHARD ELLIS
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GCS as Integrator — Account Management Model

TECHNOLOGY & PROCESS PLATFORM

Technical Appraisal Brokerage Asset Field Project
10 0 Services Services Management ‘ B R E
A CENTURY OF SERVICT

G | 6 CB RICHARD ELLIS
CB Richard Ellis | Page 4
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BUSINESS “C” LEVEL SHARED
UNITS EXECUTIVES SERVICES
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CORPORATE REAL ESTATE
ORGANIZATION
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Key Business Drivers

= Centralization of the corporate real estate function

= Corporations seeking cost reductions through real
estate outsourcing

= Corporations seeking to monetize owned real
estate assets

= Continued real estate consolidation following
corporate mergers

100==— CBRE
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Key Business Drivers

Centralization of the Corporate Real Estate Function

5 ) research
CB Richard Ellis | Page 6
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Key Business Drivers

Cost Reductions through Outsourcing

Real estate is among the top 3 expense categories
for our clients

85% of companies indicate cutting costs is real
estate’s top priority

25% increase in number of RFPs received in 2005

100 CBRE

o
‘ CB RICHARD ELLIS

CB Richard Ellis | Page 7




Key Business Drivers

Monetizing Owned Real Estate Assets

$3.6 trillion in commercial real estate assets owned by
L
corporations

Abundant capital and low interest rates producing
biites/valuations for corporate-owned real estate
assets?

Sale-leasebacks and other structures allow

asgperatéree up cash to reinvest in core business and
maintain flexible control of corporate 3

facilities

$11.6 billion in sale-leasebacks in 2005, growing by 45%
annually2

1. Prudential Real Estate
2. Reek@apital Analytics
3. Moody’s Investors

100 CBRE

CB RICHARD ELLIS

CB Richard Ellis | Page 8



Key Business Drivers

Corporate Real Estate Consolidation

= $2.9 trillion in global M&A volume in 2005 — up by
37%"

= Real estate and facilities generally part of post-
merger corporate consolidations

= Post-merger real estate consolidation fed all GCS
service lines and are less fee sensitive

1. Dealogic

100 CBRE

CB RICHARD ELLIS

CB Richard Ellis | Page 9



Statistics — Strong, Diversified Client Base

= Diversified by industry
= 47% served in multiple global regions

B Financial Services

= 64% purchase more than 1 service

@ Technology

= We have served >30% for at least 5 years

m Transportation,
Aerospace, &
Automotive

B Telecommunications

B Business Services

B Consumer
Products

B Media, Entertainment &
Publishing

O Energy

B Pharmaceutical

B Other

100 = CBRE

CB RICHARD ELLIS
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Statistics

Select 2005 New Client Wins & Expansions

Sprint'}’
(Fa >'< 2 o A

ReZus

BRANDS
BRTISHAIRWAYs @ ArvinMeritor
0= CBRE
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Recent Case Studies

(L eOEING

= The 750,000 sq. ft. building containing Boeing’s
worldwide HQ; owned by state pension fund and
not up for sale

= CBRE account team and local CBRE transaction

professionals worked together to demonstrate
value of $165 million off-market purchase

= Deal possible through deep CBRE local market
expertise combined with successful integration of
multiple CBRE service lines — Brokerage, Asset
Services and Appraisal

100s=— CBRE

CB RICHARD ELLIS
CB Richard Ellis | Page 12




Recent Case Studies

Roclwell
Automation

= Business needs evolving from manufacturing to
service base — requiring both flexibility and control
of strategic facilities

= Performed $152 million sale/leaseback of 3.8
million sq. ft. (24 properties) in U.S./Canada

= ~90 days from initial offering to signed contract

= Deal and rapid timing possible through breadth of
CBRE’s geographic coverage and successful
integration between GCS account team and
CBRE’s Investment Properties

100s=— CBRE

CB RICHARD ELLIS

CB Richard Ellis | Page 13



Recent Case Studies

7y NEw CENTURY

T4 .":'%‘E MORTOACECORMIRATION

= Smaller corporate portfolio - ~2 million sq. ft.

= Engaged GCS to develop strategic plan for HQ
and operations facility rationalization

= CBRE team executed six leases for ~650,000
sq. ft., managed construction and moves

= ~$150 million real estate commitment over
duration; one of the largest lease transactions in
Orange County, California in 2005

= GCS management of “smaller” clients produces
significant value

100s=— CBRE

CB RICHARD ELLIS
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2006 Strategic Initiatives

= Focus business development on clients with multi-
national portfolios

= Pursue middle-market opportunities

= Differentiate through new, proprietary service
offerings — CBRE Project Advantage, Client
Dashboard, PortfoliolQ™, MarketStrike

100==— CBRE

CB RICHARD ELLIS
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Business Review

Rsyet Services
May 17,
2006

Jana Turner
President, Asset Services
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2005 Outsourcing % of Americas Revenue

B Advisory
B Outsourcing

Outsourcing
$268m Valuation

US Brokerage

Capital Markets Canada &

Latin America
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What is Asset Services?

= Asset Services provides a strategic approach to
maximizing the value of commercial assets for
investment owners.

= Services include:
* Property Management

Technical/Engineering

Procurement

Leasing

Financial/Accounting

Project Management

Risk Management

Marketing & Branding

Tenant Relations

100==— CBRE

CB RICHARD ELLIS
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Key Business Drivers

= Consolidation of Service Providers

= Qutsourcing by Private Market Clients/REITS

= Active Investment Sales Environment

CB RICHARD ELLIS

CB Richard Ellis | Page 3




Key Business Drivers

= Consolidation of Service
Providers

« DDRS - 4.5 million sq. ft. portfolio consolidated
to two providers (CBRE — East)

» Portfolio consists of smaller, suburban office
product

100 = CBRE

CB RICHARD ELLIS
CB Richard Ellis | Page 4



Key Business Drivers

= Qutsourcing by Private Market
Clients/REITS

- Hampshire Properties — 9 million sq. ft. managed
(1Q’06)

+ Dividend Capital — 8.8 million sq. ft. managed
(1Q’'06)

100 = CBRE

CB RICHARD ELLIS
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Key Business Drivers

= Active Investment Sales Environment
* 1Q’06 —46.5 million sq. ft. added

* 1Q’05 — 27.4 million sq. ft. added

100E=— CBRE

CB RICHARD ELLIS
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Statistics — Portfolio Distribution

473 Million Sq.Ft.*

10% 7%
B Office
41% O Indu§trla
B Retail
@ Other

* Includes Partner and Affiliate Office

. Riagstirscember 31,
2005

100 = CBRE

CB RICHARD ELLIS
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Statistics — Revenue Distribution

B Property/Project
Management Fees

B Leasing

B Sales

« For the year ended December 31,
2005

100 CBRE

CB RICHARD ELLIS
CB Richard Ellis | Page 8




Asset Services’ Top Clients

L ire =
ﬂﬂ Hampshire =

REAL ESTATE CGOMPANIES

Z JINVESCO —
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Morga ﬁ Stan |ey TAAssociates
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San Francisco .
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Growth — Top 10

Clients
sq.ft. Top 10 Client CAGR of 20%

40,000,000

35,000,000

20,000,000 *

H 2006 ® 2001

15,000,000
10,000,000
5,000,000

01 2 4 - { R * -

z eI i = S art =T

- F_F 4% == 3= = = 11T

L3 & ¥ T4 T I i 1

SeEl | wia 25 It Ty 255

g 5 S s =
T i £
£z
1 10

*Through March 31, 2006
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Key Differentiators

- THE ASSET SERVICES PLATFORM T %
+ Axis Portal

CBRE Technical Services

Global Quality Standards

Procurement TECHNICAL
°B“E|SERV|CES

Risk Management

Recruiting/Retention Program

d vendor
RISK Management sitegstuff | gyé%ﬂgfn wmﬂgwgm
100E=— CBRE

CB RICHARD ELLIS
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2006 Strategic Initiatives

= Seek out Project Management growth through
acquisition of companies or practice groups

= Achieve greater industry penetration with the Axis
Portal

= Growth of Private Label initiative

= Continued focus on building a meaningful Account
Management program and platform

= Further drive cost efficiencies from the shared
services divisions

100==— CBRE

CB RICHARD ELLIS
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Business Review
Brokerage

May 17,

2006

Chris Ludeman
President, U.S. Brokerage
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2005 Brokerage % of Americas
Revenue

B Advisory

B Outsourcing

_ US Brokerage
Outsourcing Valuation $935m

Capital Markets Canada &

Latin America
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Brokerage Overview

= CB Richard Ellis has the #1 Market Position
=  Approximately 2,200 producers at year-end 2005

* Provides Leasing and Sales expertise to occupiers,
property owners &

investors _ _ , _
= Encompasses Office, Industrial, and Retail Practices

= Completed 24,700 Americas leases in 2005
(8.8% growth)

= Completed 6,200 Americas sales in 2005 (6.9% growth)

* Achieved 39% growth in Americas transaction value
in 2005

100==— CBRE

CB RICHARD ELLIS

CB Richard Ellis | Page 2



Key Business Drivers

= Favorable economic & business conditions

Solid employment growth

Business expansion

= |mproving market conditions

Higher absorption

Rent appreciation in all property types
Increasing land prices

Limited new construction

Fading space overhang

= CBRE brand recognition and market force

CB Richard Ellis | Page 3
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2006 Strategic Initiatives

Enhance technology tools to drive productivity
gains

Drive managed brokerage

Promote cross-border business relationship transfer
creating greater ‘client share’

Increase service integration client solutions
Further develop occupier practice

Build vertical practice groups

Support performance management

Institutionalize recruitment process and practices

e CBRE

CB RICHARD ELLIS

CB Richard Ellis | Page 4



Recent Accomplishments

= Chicago— CDW 252,000 sq. ft.

= San Francisco — Barclays Global 321,000 sq. ft. build-to-suit
= Ontario, CA — Target 675,000 sq. ft. industrial

= Houston — Occidental Petroleum 380,000 sq. ft.

= Philadelphia — GMAC 450,000 sq. ft.

= Baltimore — Pier 1 634,000 sq. ft. industrial

= New York — Viacom 305,000 sq. ft.

= New Jersey — Canon USA 300,000 sq. ft.

= Atlanta — Pepsico 911,000 sq. ft. industrial

100==— CBRE

CB RICHARD ELLIS
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Case Study — TRAC

Conceived by senior professionals to enhance
collaboration, best practices and producer
productivity

Supports superior, consistent customer
experiences across all regions

Best-in-class content contributed by senior
professionals

Elevates business practices across the enterprise

Real-time pursuit tracking and pipeline
management

Portal accessible via internet and company intranet
Dedicated personnel continually enhance system

. CBRE

CB RICHARD ELLIS
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Case Study — Managed
Brokerage

= 150,000 sq. ft. Dallas law firm representation

= Staubach, Trammell Crow and local competitors
= Market manager re-directed team configuration
= Local CBRE professional with relationship

= Local CBRE occupier professional

= National law firm practice group

= Washington DC project management with law firm
differentiation

= Assignment captured

100s=— CBRE

CB RICHARD ELLIS
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Case Study — Cross Border Business

= Barclay’s Global

= New York City relationship management
= San Francisco 321,000 sq. ft. build-to-suit
= Tokyo 80,000 sq. ft.

= London 80,000 sq. ft. data center

= Dubai

= Qther on-going projects

100+ CBRE

CB RICHARD ELLIS
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Case Study — Integrated Selling

= Fortune 100 corporate client disposition
= 300+ acre metropolitan/Top 10 market in-fill site

= Corporate decision between self-execution and
third-party

= CBRE’s differentiated and integrated platform won
the engagement

= Total projected consideration of approximately $350
million

= Total projected CBRE fees of approximately $7
million

100s=— CBRE

CB RICHARD ELLIS
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Case Study — Integrated Selling continued

CAPITAL MARKETS & CLIENT INTERFACE

CORPORATE LEADERSHIP STRATEGIC ADVISOR REGIONAL LEADERSHIP

President = | b————— — — —

U.S. Brokerage

Executive Vice President

Senior Managing
Director

EXECUTION OVERSIGHT
Senior Vice President

PROJECT SUPPORT

PROJECT SUPPORT

Project Manager

Marketing Assistant

MULTI-FAMILY

Executive Vice President Senior Vice President

[
|
|
|
|
RETAIL I
|
|
|

Senior Vice President
Pacific Retail Partners

R&D / INDUSTRIAL

Senior Vice President Senior Managing
Direct@BRE Hotels

Senior Vice President Senior Vice President
CBRE Hotels

POSITIONING/BRANDING DEBT CAPITAL SOURCING
Managing Director
Diredtarketing CBRE| Melody

MARKET RESEARCH FINANCIAL MODELING
Senior Research Coordinator Managing )
CBRE Research fidvantial Consulting
Group

A CENTURY OF SERVICT
MR | WG

CB Richard Ellis | Page 10
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Broker Retention & Productivity

= High retention rate
= Growing professional productivity

= Focused recruitment — right people, right places

CB RICHARD ELLIS

CB Richard Ellis | Page 11




Professional Development

= Link training to corporate objectives
= Build on success of ‘University’

= Standardize and institutionalize curriculum and
programs

= Field and specialized training

= Develop ‘high touch’ career development
opportunities

= Mentoring, coaching and training

= Emerging leaders program

100==— CBRE

CB RICHARD ELLIS
CB Richard Ellis | Page 12




Exhibit 99.12

Business Review
Dage Study: CIT Group

May, 17,
2006

Mary Ann Tighe
Chief Executive Officer
New York Tri-State Region
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Hypothetical Situation

Evaluate the following facts and determine what you would do:

June, 2004

A new CEO of a Fortune 500 financial services company

Offices reflect long history of cost containment and thrift
+ Split operation with HQ in a suburban, secondary market
+ 180,000 RSF “sales” office in Manhattan has a lease expiration of 12/2008

* Company seeking to reposition its image / energize its culture

The real estate market for space is tightening rapidly—=> prices are rising

Manhattan lease provides for one, five-year renewal option at FMV

100+ CBRE

CB RICHARD ELLIS
CB Richard Ellis | Page 2




. Hypothetical Situation

Typical firm would:
= 2004: Do nothing
* Q3, 2005: Begin a study to identify strategic occupancy options
= 2006: Hire real estate broker to:
+ Identify space options for 180,000 RSF
 Target late 2006 / early 2007 for lease signing

= Q4, 2008: Move into new space

* Q4, 2008: Relinquish 180,000 RSF space upon lease expiration

CB RICHARD ELLIS
CB Richard Ellis | Page 3



. Case Study
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. CIT Group, Inc.

CIT Group, Inc.

1908 - Founded as Commercial Credit Investment Company.

1984 - Manufacturers Hanover Bank purchased CIT from RCA

2002 - Tyco International spins off CIT in IPO

Fortune 500 Company — NY Stock Exchange listed (CIT)

$10.7 Billion market cap

6,000 employees worldwide

100E=— CBRE

CB RICHARD ELLIS
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B cr

* Core Business:
+ Asset-based lending to mid-cap companies

* Business Lines:

» Specialty Finance Commercial (commercial lending/leasing)
Specialty Finance Consumer (home lending, student loans, etc.)
« Commercial Services (trade finance—retail and factoring)
Corporate Finance
Equipment (middle market equipment lending/leasing)

Capital (commercial aircraft, rail, project finance, etc.)

CB RICHARD ELLIS
CB Richard Ellis | Page 6




B cr

* Headquartered 25 Miles West of Manhattan

J":'I.
100.’\(LN'|LL{‘|‘ OF SERVICT CBRE
S G CB RICHARD ELLIS
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1211 Avenue of the Americas




June 2004

Peek

efroiofed
CIT

= I T I I
2004 2005 2006

A CENTURY OF SERVICT C B R E
MG G
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B cr

2004: New Leadership / New Mandate

* One CIT

Revolutions Per Minute (RPM)
* Return on Equity (ROE)
* People

= Access

A CENTURY OF SERVICT C B R E
MG G

CB RICHARD ELLIS
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June (| August 2004
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Framework For Analysis

= Different types of space for different functions
= Different levels of profitability in business segments

* Different nature of personnel
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Key Findings

* Inconsistent space standards

* Poor cross-selling environment

Real estate tarnishes image

Outlying headquarters

A CEMTURY OF SERVICT CBRE
MG G

CB RICHARD ELLIS
CB Richard Ellis | Page 14




B cr

Strategy

* Incorporate findings into space planning

* Improve space/energy

* Proactively address lease/location issues

Contribute to cultural change

= Maintain cost controls
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Options

* Renew and restack at 1211 Avenue of the Americas ?

= Consolidate NJ and NY offices in one location?

= Consider split operation?
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“Brand” New Opportunity

e

505 Fifth Avenue
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Benefits to Enjoy
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505 Issues

* Expensive
= Small floorplates

* Landlord history
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CBRE’s Negotiating Expertise

* Extensive coverage of delivery conditions

Late delivery ramifications

Real estate tax protection

* Comprehensive expansion rights

Exit strategy
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Disposition Challenges
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Disposition Challenges
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Hiding in Plain Sight
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Hiding in Plain Sight
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CBRE Creates CIT Campus in Midtown
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Begin sale process
for CIT stake
In Waterside Plaza
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Waterside Plaza

Only residential property
on Manhattan’s East River

* 1471 rental units including
20 town homes

= 3000 residents

= 720 car garage

* Two acre plaza with
retail shops
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Waterside Plaza

= CIT had 50% interest

= Sale faced complicated issues
* Tax
* Legal
* Financial

= CBRE’s New York investment sales team led effort
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| Phoenix - Lease by

CIT for 85,000
square feet
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Begin sale process Sale of CIT's interest in
for CIT stake Waterside Plaza for
In Waterside Plaza £115 million pre-tax gain
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Europe

Ireland .~
United ﬂ‘m .

acosnebtulll ¢
European Transactions
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| vanuary 2005

Dublin lease signed

| January 2005

Begin sale process
for CIT stake
In Waterside Plaza

| July 2005

Phoenix - Lease by
CIT for 85,000
square feel

1 August 2005

|
Sale of CIT's interest in

Waterside Plaza for
$115 million pre-tax gain
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2006 / U.S. Assignments

Westport, CT

Livingston, NJ
® Pasadena, CA ®

San Diego, CA
&
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