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If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to Rule 415 under the Securities Act of 1933, other than securities offered only in
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securities to be registered  
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registered  

Proposed
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per unit  

Proposed
maximum
aggregate

offering price  
Amount of

registration fee
Debt securities  (1)  (1)  (1)  (1)
Guarantees of debt securities or warrants  (2)  (2)  (2)  (2)
Class A common stock, par value $0.01 per share  (1)  (1)  (1)  (1)
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Warrants to purchase equity or debt securities  (1)  (1)  (1)  (1)
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(1) An indeterminate aggregate initial offering price and number or amount of the securities of each identified class is being registered as may from time to time be sold at indeterminate prices.

Separate consideration may or may not be received for securities that are issuable upon conversion of, or in exchange for, or upon exercise of, convertible or exchangeable securities. In accordance
with Rules 456(b) and 457(r), the registrants are deferring payment of all of the registration fees.

(2) No separate consideration will be received for the guarantees.
(3) Each depositary share will be issued under a depositary agreement, will represent an interest in a fractional share of preferred stock and will be evidenced by a depositary receipt.
(4) Any of the securities registered hereunder may be sold separately or as units with other securities registered hereunder.
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750 9th Street
Suite 900
Washington, District of Columbia 20001
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Suite 500
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2800 Post Oak Boulevard,
Suite 500
Houston, Texas 77056
(713) 787-1900
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Delaware

  

37-1717636

  

2100 McKinney Avenue,
Suite 1250
Dallas, Texas 75201
(214) 979-6100

Insignia/ESG Capital Corporation

  

Delaware

  

51-0390846

  

2100 McKinney Avenue,
Suite 1250
Dallas, Texas 75201
(214) 979-6100
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Delaware

  

20-5973401

  

2100 McKinney Avenue,
Suite 800
Dallas, Texas 75201
(214) 863-3000

Trammell Crow Company, LLC

  

Delaware

  

45-3812031

  

2100 McKinney Avenue,
Suite 800
Dallas, Texas 75201
(214) 863-3000

CBRE Consulting, Inc.

  

California

  

68-0149728

  

2100 McKinney Avenue,
Suite 1250
Dallas, Texas 75201
(214) 979-6100

CBRE/ LJM-Nevada, Inc.

  

Nevada

  

76-0592505

  

2100 McKinney Avenue,
Suite 1250
Dallas, Texas 75201
(214) 979-6100

CBRE GWS LLC

  

Delaware

  

52-1616016

  

2100 McKinney Avenue,
Suite 1250
Dallas, Texas 75201
(214) 979-6100

CBRE Holdings, LLC

  

Delaware

  

95-2743174

  

2100 McKinney Avenue,
Suite 1250
Dallas, Texas 75201
(214) 979-6100
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CBRE Group, Inc.

Debt Securities
Guarantees of Debt Securities and Warrants

Class A Common Stock
Preferred Stock

Depositary Shares
Warrants

Units  

CBRE Services, Inc.
Debt Securities

Guarantees of Debt Securities and Warrants
Units

This prospectus relates to the sale from time to time in one or more offerings of:
 

 •  debt securities of CBRE Group, Inc. or CBRE Services, Inc., which may be senior debt securities, senior subordinated debt securities or
subordinated debt securities;

 

 •  Class A common stock of CBRE Group, Inc.;
 

 •  preferred stock of CBRE Group, Inc.;
 

 •  depositary shares representing fractional interests in preferred stock of CBRE Group, Inc.;
 

 •  warrants to purchase any equity or debt securities of CBRE Group, Inc.;
 

 •  warrants to purchase any debt securities of CBRE Services, Inc.; or
 

 •  units, comprised of two or more of any of the securities referred to herein, in any combination.

Debt securities and warrants issued by CBRE Group, Inc. may be guaranteed by CBRE Services, Inc. and certain of our other wholly-owned
subsidiaries. Debt securities and warrants issued by CBRE Services, Inc. may be guaranteed by CBRE Group, Inc. and certain of our wholly-owned
subsidiaries.

This prospectus describes some of the general terms that may apply to these securities. The specific terms of any securities to be offered will be
described in supplements to this prospectus. The prospectus supplements may also add, update or change information contained in this prospectus. This
prospectus may not be used to offer and sell securities unless accompanied by a prospectus supplement. We will not receive any proceeds from the
securities sold by any selling securityholder.

When securities are offered under this prospectus, we will provide you with a prospectus supplement describing the specific securities being offered,
the manner in which they are being offered and the offering price of the securities. The securities may be offered separately or together in any combination
or as a separate series. You should read this prospectus and any accompanying prospectus supplement carefully before you invest. We or any selling
securityholder may sell these securities to or through underwriters, and also to other purchasers or through dealers or agents, or through any combination
of those methods, on a continuous or delayed basis. The names of the underwriters and selling securityholders, if any, will be set forth in the
accompanying prospectus supplement.

Our Class A common stock is listed on the New York Stock Exchange (Symbol: CBRE).

Investing in our securities involves risk. You should carefully review the risks and uncertainties described under
the heading “Risk Factors” on page 7 contained in this prospectus, the applicable prospectus supplement and any
related free writing prospectus and under similar headings in the other documents incorporated by reference into this
prospectus.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

The date of this prospectus is December 18, 2020
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 ABOUT THIS PROSPECTUS

This prospectus is part of a “shelf” registration statement that we have filed with the Securities and Exchange Commission, or SEC. By using a shelf
registration statement, we or any of the selling securityholders may sell, at any time and from time to time over the next three years, in one or more
offerings, any combination of the securities described in this prospectus.

This prospectus provides you with a general description of the securities that we or any of the selling securityholders may offer. Each time we or the
selling securityholders sell securities, we will provide a prospectus supplement that will contain specific information about the terms of that offering,
including the specific amounts, prices and terms of the securities offered and information regarding the selling securityholders, if any. The prospectus
supplements may also add, update or change information contained in this prospectus. The exhibits to the registration statement of which this prospectus is
a part contain the full text of certain contracts and other important documents we have summarized in this prospectus. Since these summaries may not
contain all the information that you may find important in deciding whether to purchase the securities we or any of the selling securityholders may offer,
you should review the full text of these documents. The registration statement and the exhibits can be obtained from the SEC as indicated under the
heading “Where You Can Find More Information” below.

You should rely only on the information contained or incorporated by reference in this prospectus, any applicable prospectus supplements or any
related free writing prospectus filed with the SEC. We have not authorized any other person to provide you with different information. No offer to sell
these securities will be made in any jurisdiction where the offer or sale is not permitted. You should assume that the information contained in or
incorporated by reference in this prospectus is accurate only as of the date on the cover page. Our business, financial condition, results of operations and
prospectus may have changed since that date.

In this prospectus, the terms “we,” “us,” and “our” refer to CBRE Group, Inc. and include all of its consolidated subsidiaries, unless the context
requires otherwise. The phrase “this prospectus” refers to this prospectus and any applicable prospectus supplement, unless the context otherwise requires.

 WHERE YOU CAN FIND MORE INFORMATION

Available Information

We file reports, proxy statements and other information with the SEC. Our SEC filings are available to the public at the SEC’s website
http://www.sec.gov.

Our Class A common stock is listed on the New York Stock Exchange (symbol: CBRE), and reports, proxy statements and other information
concerning us can also be inspected at the offices of the New York Stock Exchange at 11 Wall Street, New York, New York 10005. Our website at
http://www.cbre.com contains information concerning us. We routinely use our website as a channel of distribution for our information, including
financial and other material information. On the Investor Relations page of that website, we provide access to all of our SEC filings, free of charge, as soon
as reasonably practicable after filing with the SEC. The information at our website is not incorporated in this prospectus by reference, and you should not
consider it a part of this prospectus.
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Incorporation by Reference

We will “incorporate by reference” information into this prospectus by disclosing important information to you by referring you to another
document that is filed separately with the SEC. The information incorporated by reference is deemed to be part of this prospectus, and later information
that we file with the SEC will automatically update and supersede that information. This prospectus incorporates by reference the documents set forth
below that have been previously filed with the SEC. These documents contain important information about us.
 

 •  Our annual report on Form 10-K for the fiscal year ended December 31, 2019, filed on March 2, 2020;
 

 •  Our quarterly reports on Form 10-Q for the quarterly periods ended March 31, 2020, June 30, 2020 and September 30, 2020;
 

 •  Our current reports on Form 8-K, filed on March 27, 2020, April 7, 2020, April 27, 2020, May 19, 2020, June 17, 2020, July 17, 2020 and
November 23, 2020 (regarding Item 5.02 only);

 

 •  Those portions of our definitive Proxy Statement for the 2020 Annual Meeting of Stockholders that are incorporated by reference in our
Form 10-K for the fiscal year ended December 31, 2019; and

 

 
•  The description of our Class  A common stock which appears in our registration statement on Form 8-A (Commission File No. 001-32205),

filed on June 3, 2004 for the registration of our Class A common stock under Section 12(b) of the Securities Act of 1934, as amended,
including any amendment or report filed to update the description therein.

We are also incorporating by reference additional documents that we file with the SEC pursuant to Section 13(a), 13(c), 14 or 15(d) of the Securities
Exchange Act of 1934, as amended, after the date of this prospectus; provided, however, that nothing contained herein shall be deemed to incorporate
information furnished to, but not filed with, the SEC.

We will provide without charge to each person, including any beneficial owner, to whom a copy of this prospectus has been delivered, a copy of any
and all of these filings. You may request a copy of these filings by contacting us at:

Investor Relations
CBRE Group, Inc.

2100 McKinney Avenue, Suite 1250
Dallas, Texas 75201

E-mail: investorrelations@cbre.com
(214) 863-3145
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http://www.sec.gov/ix?doc=/Archives/edgar/data/1138118/000156459020008056/cbre-10k_20191231.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1138118/000156459020022348/cbre-10q_20200331.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1138118/000156459020035965/cbre-10q_20200630.htm
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http://www.sec.gov/Archives/edgar/data/1138118/000119312520094744/d843359ddef14a.htm
http://www.sec.gov/Archives/edgar/data/1138118/000119312504098041/d8a12b.htm
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 FORWARD LOOKING STATEMENTS

This prospectus and any prospectus supplement includes or incorporates by reference forward-looking statements. These statements, which are not
statements of historical fact, may contain estimates, assumptions, projections and/or expectations regarding future events, which may or may not occur.
The words “anticipate,” “believe,” “could,” “should,” “propose,” “continue,” “estimate,” “expect,” “intend,” “may,” “plan,” “predict,” “project,” “will”
and similar terms and phrases are used in this prospectus, any prospectus supplement and the documents incorporated by reference in this prospectus to
identify forward-looking statements. These statements relate to analyses and other information based on forecasts of future results and estimates of
amounts not yet determinable. These statements also relate to our future prospects, developments and business strategies.

These forward-looking statements are made based on our management’s expectations and beliefs concerning future events affecting us and are
subject to uncertainties and factors relating to our operations and business environment, all of which are difficult to predict and many of which are beyond
our control. These uncertainties and factors could cause our actual results to differ materially from those matters expressed in or implied by these forward-
looking statements.

The following factors are among those, but are not only those, that may cause actual results to differ materially from the forward-looking
statements:
 

 •  disruptions in general economic, political and regulatory conditions, particularly in geographies or industry sectors where our business may
be concentrated;

 

 •  volatility or adverse developments in the securities, capital or credit markets, interest rate increases and conditions affecting the value of real
estate assets, inside and outside the United States;

 

 •  poor performance of real estate investments or other conditions that negatively impact clients’ willingness to make real estate or long-term
contractual commitments and the cost and availability of capital for investment in real estate;

 

 •  foreign currency fluctuations and changes in currency restrictions, trade sanctions and import-export and transfer pricing rules;
 

 
•  changes in U.S. and international law and regulatory environments (including relating to anti-corruption, anti-money laundering, trade

sanctions, tariffs, currency controls and other trade control laws), particularly in Asia, Africa, Russia, Eastern Europe and the Middle East,
due to the level of political instability in those regions;

 

 •  our ability to compete globally, or in specific geographic markets or business segments that are material to us;
 

 •  our ability to identify, acquire and integrate accretive businesses;
 

 •  costs and potential future capital requirements relating to businesses we may acquire;
 

 •  integration challenges arising out of companies we may acquire;
 

 •  our ability to retain and incentivize key personnel;
 

 •  our ability to manage organizational challenges associated with our size;
 

 •  negative publicity or harm to our brand and reputation;
 

 •  increases in unemployment and general slowdowns in commercial activity;
 

 •  trends in pricing and risk assumption for commercial real estate services;
 

 •  the effect of significant changes in capitalization rates across different property types;
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 •  a reduction by companies in their reliance on outsourcing for their commercial real estate needs, which would affect our revenues and
operating performance;

 

 •  client actions to restrain project spending and reduce outsourced staffing levels;
 

 •  declines in lending activity of U.S. Government Sponsored Enterprises, regulatory oversight of such activity and our mortgage servicing
revenue from the commercial real estate mortgage market;

 

 
•  disruptions to business, market and operational conditions related to the COVID-19 pandemic and the impact of government rules and

regulations intended to mitigate the effects of this pandemic, including, without limitation, rules and regulations that impact us as a loan
originator and servicer for U.S. Government Sponsored Enterprises;

 

 •  our ability to further diversify our revenue model to offset cyclical economic trends in the commercial real estate industry;
 

 •  our ability to attract new user and investor clients;
 

 •  our ability to retain major clients and renew related contracts;
 

 •  our ability to leverage our global services platform to maximize and sustain long-term cash flow;
 

 •  our ability to continue investing in our platform and client service offerings;
 

 •  our ability to maintain expense discipline;
 

 •  the emergence of disruptive business models and technologies;
 

 •  the ability of our investment management business to maintain and grow assets under management and achieve desired investment returns
for our investors, and any potential related litigation, liabilities or reputational harm possible if we fail to do so;

 

 •  our ability to manage fluctuations in net earnings and cash flow, which could result from poor performance in our investment programs,
including our participation as a principal in real estate investments;

 

 •  our leverage under our debt instruments as well as the limited restrictions therein on our ability to incur additional debt, and the potential
increased borrowing costs to us from a credit-ratings downgrade;

 

 •  the ability of CBRE Capital Markets, Inc. to periodically amend, or replace, on satisfactory terms, the agreements for its warehouse lines of
credit;

 

 •  variations in historically customary seasonal patterns that cause our business not to perform as expected;
 

 •  litigation and its financial and reputational risks to us;
 

 •  our exposure to liabilities in connection with real estate advisory and property management activities and our ability to procure sufficient
insurance coverage on acceptable terms;

 

 •  liabilities under guarantees, or for construction defects, that we incur in our development services business;
 

 •  our and our employees’ ability to execute on, and adapt to, information technology strategies and trends;
 

 •  cybersecurity threats or other threats to our information technology networks, including the potential misappropriation of assets or sensitive
information, corruption of data or operational disruption;

 

 •  our ability to comply with laws and regulations related to our global operations, including real estate licensure, tax, labor and employment
laws and regulations, as well as the anti-corruption laws and trade sanctions of the U.S. and other countries;
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 •  changes in applicable tax or accounting requirements;
 

 •  any inability for us to implement and maintain effective internal controls over financial reporting;
 

 •  the effect of implementation of new accounting rules and standards or the impairment of our goodwill and intangible assets; and
 

 •  the other factors described elsewhere in this prospectus or any document incorporated by reference herein, including our annual report on
Form 10-K, our quarterly reports on Form 10-Q and other documents or reports we file with the SEC.

Forward-looking statements speak only as of the date the statements are made. You should not put undue reliance on any forward-looking
statements. We assume no obligation to update forward-looking statements to reflect actual results, changes in assumptions or changes in other factors
affecting forward-looking information, except to the extent required by applicable securities laws. If we do update one or more forward-looking
statements, no inference should be drawn that we will make additional updates with respect to those or other forward-looking statements. Additional
information concerning these and other risks and uncertainties is contained in our other periodic filings with the SEC that are incorporated by reference in
this prospectus.
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 THE COMPANY

We are the world’s largest commercial real estate services and investment firm, based on 2019 revenue, with leading global market positions in
leasing, property sales, occupier outsourcing and valuations. As of December 31, 2019, we operated in more than 530 offices worldwide and had more
than 100,000 employees, excluding independent affiliates. We serve clients in more than 100 countries.

Our business is focused on providing services to real estate occupiers and investors. For occupiers, we provide facilities management, project
management, transaction (both property sales and leasing) and consulting services, among others. For investors, we provide capital markets (property sales,
mortgage origination, sales and servicing), leasing, investment management, property management, valuation and development services, among others. We
provide services under the following brand names: “CBRE” (real estate advisory and outsourcing services); “CBRE Global Investors” (investment
management); “Trammell Crow Company” (U.S. development); “Telford Homes” (U.K. development); and “Hana” (enterprise-focused flexible
workspace solutions).

Our revenue mix has shifted in recent years toward more contractual revenue earned by providing multiple services to occupiers and investors, who
increasingly prefer to purchase integrated, account-based services from firms that meet the full spectrum of their needs nationally and globally. We believe
we are well-positioned to capture a substantial share of this growing market opportunity. We generate revenue from both management fees (large multi-
year portfolio and per-project contracts) and commissions on transactions. Our contractual, fee-for-services businesses generally involve occupier
outsourcing (including facilities and project management), property management, investment management, appraisal/valuation and loan servicing.

In 2019, we generated revenue from a highly diversified base of clients, including more than 90 of the Fortune 100 companies. We have been an
S&P 500 company since 2006 and in 2020 we were ranked #128 on the Fortune 500. We have been voted the most recognized commercial real estate
brand in the Lipsey Company survey for 19 years in a row. We have also been rated a World’s Most Ethical Company by the Ethisphere Institute for seven
consecutive years, and are included in the Dow Jones World Sustainability Index and the Bloomberg Gender Equality Index.

Our principal executive offices are located at 2100 McKinney Avenue, Suite 1250, Dallas, Texas 75201, and our telephone number is (214) 979-
6100.
 

6



Table of Contents

 RISK FACTORS

Our business is subject to uncertainties and risks. Before deciding whether to purchase any of our securities, you should carefully consider and
evaluate all of the information included and incorporated by reference in this prospectus, including the risk factors incorporated by reference from our
most recent annual report on Form 10-K, as updated by our quarterly reports on Form 10-Q and other filings we make with the SEC. Our business,
financial condition, liquidity or results of operations could be materially adversely affected by any of these risks and could result in a partial or complete
loss of your investment.
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 USE OF PROCEEDS

Except as may be described otherwise in a prospectus supplement, we will add the net proceeds from any sale of securities to which this prospectus
relates to our general funds and will use them for general corporate purposes. General corporate purposes may include repayment of debt, acquisitions,
additions to working capital, capital expenditures, investments in our subsidiaries and co-investments in our investment funds.

We may designate a specific allocation of the net proceeds of an offering of securities by us to a specific purpose, if any, at the time of the offering
and will describe any allocation in the related prospectus supplement. Net proceeds may be temporarily invested prior to use.

We will not receive any of the proceeds from the sale of the securities to which this prospectus relates that are offered by any selling securityholders.
 

8



Table of Contents

 GENERAL DESCRIPTION OF SECURITIES THAT MAY BE SOLD

This prospectus contains or incorporates by reference summary descriptions of the debt securities, Class A common stock, preferred stock,
depositary shares, warrants and units that we and any securityholder may sell from time to time. These summary descriptions are not meant to be complete
descriptions of each security. The particular terms of any security will be described in the related prospectus supplement.

 DESCRIPTION OF THE DEBT SECURITIES

We have summarized below general terms and conditions of the debt securities or guarantees of debt securities that CBRE Group, Inc. or CBRE
Services, Inc. may offer and sell pursuant to this prospectus, or the guarantees in respect of debt securities of certain of our subsidiary guarantors. The debt
securities (and any associated guarantees) will either be senior debt securities, senior subordinated debt securities or subordinated debt securities. When we
offer to sell a particular series of debt securities, we will describe the specific terms and conditions of the series in a prospectus supplement to this
prospectus, including the terms, if any, on which a series of debt securities may be convertible into or exchangeable for our common stock, preferred stock
or other debt securities. We will also indicate in the applicable prospectus supplement whether the general terms and conditions described in this
prospectus apply to the series of debt securities. In addition, the terms and conditions of the debt securities of a series may be different in one or more
respects from the terms and conditions described below. If so, those differences will be described in the applicable prospectus supplement. We may, but
need not, describe any additional or different terms and conditions of such debt securities in an annual report on Form 10-K, a quarterly report on Form 10-
Q or a current report on Form 8-K filed with the SEC, the information in which would be incorporated by reference in this prospectus and such report will
be identified in the applicable prospectus supplement.

We will issue the debt securities in one or more series under indentures among CBRE Group, Inc., CBRE Services, Inc., subsidiary guarantors
named therein, and Wells Fargo Bank, National Association, as trustee. The following summary of provisions of the indentures does not purport to be
complete and is subject to, and qualified in its entirety by reference to, all of the provisions of the indentures, including definitions therein of certain terms.

This summary may not contain all of the information that you may find useful.

The terms and conditions of the debt securities of each series will be set forth in those debt securities and in the applicable indenture. For a
comprehensive description of any series of debt securities being offered to you pursuant to this prospectus, you should read both this prospectus and the
applicable prospectus supplement.

We have filed the forms of the indentures as exhibits to the registration statement of which this prospectus forms a part. A form of each debt
security, reflecting the specific terms and provisions of that series of debt securities, will be filed with the SEC in connection with each offering and will be
incorporated by reference in the registration statement of which this prospectus forms a part.

You may obtain a copy of the indentures and any form of debt security that has been filed in the manner described under “Where You Can Find
More Information.” Capitalized terms used and not defined in this summary have the meanings specified in the indenture. For purposes of this section of
this prospectus, references to “we,” “us” and “our” are to either CBRE Group, Inc. or CBRE Services, Inc. (depending on the applicable issuer of debt
securities) and not to any of their respective subsidiaries. References to the “applicable prospectus supplement” are to the prospectus supplement to this
prospectus that describes the specific terms and conditions of a series of debt securities.
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General

We may offer the debt securities from time to time in as many distinct series as we may determine. All debt securities will be our senior obligations,
senior subordinated obligations or subordinated obligations, as the case may be.

The indentures do not limit the amount of debt securities that we may issue under such indentures. We may, without the consent of the holders of the
debt securities of any series, issue additional debt securities ranking equally with, and otherwise similar in all respects to, the debt securities of the series
(except for the public offering price and the issue date) so that those additional debt securities will be consolidated and form a single series with the debt
securities of the series previously offered and sold under a particular indenture.

The debt securities of each series will be issued in fully registered form without interest coupons. We currently anticipate that the debt securities of
each series offered and sold pursuant to this prospectus will be issued as global debt securities as described under “—Book-Entry; Delivery and Form;
Global Securities” and will trade in book-entry form only.

Debt securities denominated in U.S. dollars will be issued in denominations of $2,000 and any integral multiple of $1,000 in excess thereof, unless
otherwise specified in the applicable prospectus supplement. If the debt securities of a series are denominated in a foreign or composite currency, the
applicable prospectus supplement will specify the denomination or denominations in which those debt securities will be issued.

Unless otherwise specified in the applicable prospectus supplement, we will repay the debt securities of each series at 100% of their principal
amount, together with accrued and unpaid interest thereon at maturity, except if those debt securities have been previously redeemed or purchased and
cancelled.

Unless otherwise specified in the applicable prospectus supplement, the debt securities of each series will not be listed on any securities exchange.

Provisions of Indentures

The indentures provide that debt securities may be issued under such indentures from time to time in one or more series. For each series of debt
securities, this prospectus and the applicable prospectus supplement will describe the following terms and conditions of that series of debt securities:
 

 •  the title of the series;
 

 •  the maximum aggregate principal amount, if any, established for debt securities of the series;
 

 •  whether the debt securities of the series will rank as senior securities, senior subordinated securities or subordinated securities or any
combination thereof and the terms of such subordination;

 

 •  the person to whom any interest on a debt security of the series will be payable, if other than the person in whose name that debt security (or
one or more predecessor debt securities) is registered at the close of business on the regular record date for such interest;

 

 •  the date or dates on which the principal of any debt securities of the series will be payable or the method used to determine or extend those
dates;

 

 
•  the rate or rates at which any debt securities of the series will bear interest, if any, the date or dates from which any such interest will accrue,

the interest payment dates on which any such interest will be payable and the regular record date for any such interest payable on any interest
payment date;

 

 •  the place or places where the principal of and premium, if any, and interest on any debt securities of the series will be payable and the manner
in which any payment may be made;
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•  the period or periods within which, the price or prices at which and the terms and conditions upon which any debt securities of the series may

be redeemed, in whole or in part, at our option and, if other than by a board resolution, the manner in which any election by us to redeem the
debt securities will be evidenced;

 

 
•  our obligation or right, if any, to redeem or purchase any debt securities of the series pursuant to any sinking fund or at the option of the

holder thereof and the period or periods within which, the price or prices at which and the terms and conditions upon which any debt
securities of the series will be redeemed or purchased, in whole or in part, pursuant to such obligation;

 

 •  if other than denominations of $2,000 and any integral multiple of $1,000 in excess thereof, the denominations in which any debt securities
of the series will be issuable;

 

 •  if the amount of principal of or premium, if any, or interest on any debt securities of the series may be determined with reference to a
financial or economic measure or index or pursuant to a formula, the manner in which such amounts will be determined;

 

 •  if other than U.S. dollars, the currency, currencies or currency units in which the principal of or premium, if any, or interest on any debt
securities of the series will be payable and the manner of determining the equivalent thereof in U.S. dollars for any purpose;

 

 

•  if the principal of or premium, if any, or interest on any debt securities of the series is to be payable, at our election or the election of the
holder thereof, in one or more currencies or currency units other than that or those in which such debt securities are stated to be payable, the
currency, currencies or currency units in which the principal of or premium, if any, or interest on such debt securities as to which such
election is made will be payable, the periods within which and the terms and conditions upon which such election is to be made and the
amount so payable (or the manner in which such amount will be determined);

 

 •  if other than the entire principal amount thereof, the portion of the principal amount of any debt securities of the series which will be payable
upon declaration of acceleration of the maturity thereof pursuant to the indenture;

 

 

•  if the principal amount payable at the stated maturity of any debt securities of the series will not be determinable as of any one or more dates
prior to the stated maturity, the amount which will be deemed to be the principal amount of such debt securities as of any such date for any
purpose thereunder or hereunder, including the principal amount thereof which will be due and payable upon any maturity other than the
stated maturity or which will be deemed to be outstanding as of any date prior to the stated maturity (or, in any such case, the manner in
which such amount deemed to be the principal amount will be determined);

 

 

•  if other than by a board resolution, the manner in which any election by us to defease any debt securities of the series pursuant to the
indenture will be evidenced; whether any debt securities of the series other than debt securities denominated in U.S. dollars and bearing
interest at a fixed rate are to be subject to the defeasance provisions of the indenture; or, in the case of debt securities denominated in U.S.
dollars and bearing interest at a fixed rate, if applicable, that the debt securities of the series, in whole or any specified part, will not be
defeasible pursuant to the indenture;

 

 

•  if applicable, that any debt securities of the series will be issuable in whole or in part in the form of one or more global securities and, in such
case, the respective depositaries for such global securities and the form of any legend or legends which will be borne by any such global
securities, and any circumstances in which any such global security may be exchanged in whole or in part for debt securities registered, and
any transfer of such global security in whole or in part may be registered, in the name or names of persons other than the depositary for such
global security or a nominee thereof;

 

 •  any addition to, deletion from or change in the events of default applicable to any debt securities of the series and any change in the right of
the trustee or the requisite holders of such debt securities to declare the principal amount thereof due and payable;
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 •  any addition to, deletion from or change in the covenants applicable to debt securities of the series;
 

 •  if the debt securities of the series are to be convertible into or exchangeable for cash and/or any securities or other property of any person
(including us), the terms and conditions upon which such debt securities will be so convertible or exchangeable;

 

 
•  whether the debt securities of the series will be guaranteed by any persons and, if so, the identity of such persons, the terms and conditions

upon which such debt securities will be guaranteed and, if applicable, the terms and conditions upon which such guarantees may be
subordinated to other indebtedness of the respective guarantors;

 

 
•  whether the debt securities of the series will be secured by any collateral and, if so, the terms and conditions upon which such debt securities

will be secured and, if applicable, upon which such liens may be subordinated to other liens securing other indebtedness of us or of any
guarantor; and

 

 •  any other terms of the debt securities of the series and the guarantees thereof (which terms will not be inconsistent with the provisions of the
applicable indenture, except as permitted thereunder).

Interest

In the applicable prospectus supplement, we will designate the debt securities of a series as being either debt securities bearing interest at a fixed rate
of interest or debt securities bearing interest at a floating rate of interest at the rate specified or determined in the applicable prospectus supplement. Each
debt security will begin to accrue interest from the date on which it is originally issued. Interest on each such debt security will be payable in arrears on the
interest payment dates set forth in the applicable prospectus supplement and at maturity or, if earlier, the redemption date described below. Interest will be
payable to the holder of record of the debt securities at the close of business on the record date for each interest payment date, which record dates will be
specified in the applicable prospectus supplement.

Optional Redemption

Redemption at Our Option

If specified in the applicable prospectus supplement, we may elect to redeem all or part of the outstanding debt securities of a series from time to
time before the maturity date of the debt securities of that series. Upon such election, we will notify the trustee of the redemption date and the principal
amount of debt securities of the series to be redeemed. If less than all the debt securities of the series are to be redeemed, the particular debt securities of
that series to be redeemed will be selected by the trustee by such method as the trustee deems fair and appropriate. The applicable prospectus supplement
will specify the redemption price for the debt securities to be redeemed (or the method of calculating such price), in each case in accordance with the terms
and conditions of those debt securities.

Notice of redemption will be given to each holder of the debt securities to be redeemed not less than 30 nor more than 60 days prior to the date set
for such redemption. This notice will include the following information: the redemption date; the redemption price (or the method of calculating such
price); if less than all of the outstanding debt securities of such series are to be redeemed, the identification (and, in the case of partial redemption, the
respective principal amounts) of the particular debt securities to be redeemed; the place or places where such debt securities are to be surrendered for
payment of the redemption price; and, if applicable, the CUSIP number of the debt securities to be redeemed.

By no later than 11:00 a.m. (New York City time) on the redemption date, we will deposit or cause to be deposited with the trustee or with a paying
agent (or, if we are acting as our own paying agent with respect to the debt securities being redeemed, we will segregate and hold in trust as provided in the
indenture) an amount of money sufficient to pay the aggregate redemption price of, and (except if the redemption date shall be an interest
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payment date or the debt securities of such series provide otherwise) accrued interest on, all of the debt securities or the part thereof to be redeemed on that
date. On the redemption date, the redemption price will become due and payable upon all of the debt securities to be redeemed, and interest, if any, on the
debt securities to be redeemed will cease to accrue from and after that date. Upon surrender of any such debt securities for redemption, we will pay those
debt securities surrendered at the redemption price together, if applicable, with accrued interest to the redemption date.

Any debt securities to be redeemed only in part must be surrendered at the office or agency established by us for such purpose, and we will execute,
and the trustee will authenticate and deliver to a holder without service charge, new debt securities of the same series and of like tenor, of any authorized
denominations as requested by such holder, in a principal amount equal to and in exchange for the unredeemed portion of the debt securities that holder
surrenders.

Repayment at Holder’s Option

If specified in the applicable prospectus supplement, the holders of the debt securities of a series will have the option to elect repayment of those
debt securities by us prior to the stated maturity of the debt securities of that series at a time or times, and subject to the conditions, specified in the
applicable prospectus supplement. If the holders of those debt securities have that option, the applicable prospectus supplement will specify the optional
repayment date or dates on which the debt security may be repaid and the optional repayment price, or the method by which such price will be determined.
The optional repayment price is the price at which, together with accrued interest to the optional repayment date, the debt security may be repaid at the
holder’s option on each such optional repayment date.

Any tender of a debt security by the holder for repayment will be irrevocable. Any repayment option of a holder may be exercised by the holder of
debt securities for less than the entire principal amount of the debt security; provided that the principal amount of the debt security remaining outstanding
after repayment will be an authorized denomination. Upon such partial repayment, the debt securities will be canceled and new debt securities for the
remaining principal amount will be issued in the name of the holder of the repaid debt securities.

If debt securities are represented by a global security as described under “—Book-Entry; Delivery and Form; Global Securities,” the securities
depository for the global security or its nominee will be the holder of the debt security and, therefore, will be the only person that can exercise a right to
repayment. In order to ensure that the depository or its nominee will timely exercise a right to repayment relating to a particular debt security, the
beneficial owner of the debt security must instruct the broker or other direct or indirect participant in the depository through which it holds an interest in
the debt security to notify the depository of its desire to exercise a right to repayment by the appropriate cut-off time for notifying the participant. Different
firms have different cut-off times for accepting instructions from their customers. Accordingly, you should consult the broker or other direct or indirect
participant through which you hold an interest in a debt security in order to ascertain the cut-off time by which such an instruction must be given for timely
notice to be delivered to the appropriate depository.

Payment and Transfer or Exchange

Principal of and premium, if any, and interest on the debt securities of each series will be payable, and the debt securities may be exchanged or
transferred, at the office or agency maintained by us for such purpose which initially will be the trustee’s office located at 625 Marquette Avenue, 16th
Floor, Minneapolis, Minnesota 55402, Attention: Corporate Trust Services. Payment of principal of and premium, if any, and interest on a global security
registered in the name of or held by The Depository Trust Company (“DTC”) or its nominee will be made in immediately available funds to DTC or its
nominee, as the case may be, as the registered holder of such global security. If any of the debt securities is no longer represented by a global security,
payment of interest on certificated debt securities in definitive form may, at our option, be made by check mailed directly to holders at their registered
addresses. See “—Book-Entry; Delivery and Form; Global Securities.”
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A holder may transfer or exchange any certificated debt securities in definitive form at the same location given in the preceding paragraph. No
service charge will be made for any registration of transfer or exchange of debt securities, but we may require payment of a sum sufficient to cover any
transfer tax or other similar governmental charge payable in connection therewith.

We are not required to transfer or exchange any debt security selected for redemption for a period of 15 days before mailing of a notice of
redemption of the debt security to be redeemed.

The registered holder of a debt security will be treated as the owner of it for all purposes.

All amounts of principal of and premium, if any, or interest on the debt securities paid by us that remain unclaimed two years after such payment was
due and payable will be repaid to us, and the holders of such debt securities will thereafter look solely to us for payment.

Guarantees

Each prospectus supplement will describe, as to the debt securities to which it relates, any guarantees by us or our direct and indirect subsidiaries
which may guarantee the debt securities, including the terms of subordination, if any, of such guarantees. Any such guarantees will be made only by
certain of our subsidiaries, will be made on a joint and several basis and will be full and unconditional.

Covenants

Each indenture sets forth limited covenants, including the covenant described below, that will apply to each series of debt securities issued under
such indenture, unless otherwise specified in the applicable prospectus supplement.

The debt securities and related guarantees may contain certain additional restrictive covenants to be set forth in an applicable officer’s certificate or
supplemental indenture.

Consolidation, Merger and Sale of Assets

Each indenture provides that we may consolidate with or merge with or into any other person, and may sell, transfer, lease or convey all or
substantially all of our properties and assets to another person; provided that the following conditions are satisfied:
 

 

•  we are the continuing entity, or the resulting, surviving or transferee person (the “Successor”) is a person organized and existing under the
laws of the United States of America, any state thereof or the District of Columbia and the Successor (if not us) will expressly assume, by
supplemental indenture, all of our obligations under the debt securities and the applicable indenture and, for each security that by its terms
provides for conversion, provide for the right to convert such security in accordance with its terms;

 

 •  immediately after giving effect to such transaction, no default or event of default under the applicable indenture has occurred and is
continuing; and

 

 •  the trustee receives from us an officer’s certificate and an opinion of counsel that the merger, consolidation or transfer and such
supplemental indenture, as the case may be, complies with the applicable provisions of the applicable indenture.

If we consolidate or merge with or into any other person or sell, transfer, lease or convey all or substantially all of our properties and assets in
accordance with the applicable indenture, the Successor will be substituted for us in such indenture, with the same effect as if it had been an original party
to such indenture. As a result, the Successor may exercise our rights and powers under such indenture, and we will be released from all our liabilities and
obligations under such indenture and under the debt securities.
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Any substitution of the Successor for us might be deemed for federal income tax purposes to be an exchange of the debt securities for “new” debt
securities, resulting in recognition of gain or loss for such purposes and possibly certain other adverse tax consequences to beneficial owners of the debt
securities. Holders should consult their own tax advisors regarding the tax consequences of any such substitution.

For purposes of this covenant, “person” means any individual, corporation, partnership, limited liability company, joint venture, association, joint-
stock company, trust, unincorporated organization or government or any agency or political subdivision thereof or any other entity.

Events of Default

Each of the following events are defined in the indenture as an “event of default” (whatever the reason for such event of default and whether or not it
will be voluntary or involuntary or be effected by operation of law or pursuant to any judgment, decree or order of any court or any order, rule or
regulation of any administrative or governmental body) with respect to the debt securities of any series:

(1) default in the payment of any installment of interest on any debt securities of that series for 30 days after becoming due;

(2) default in the payment of principal of or premium, if any, on any debt securities of that series when it becomes due and payable at its stated
maturity, upon optional redemption, upon declaration or otherwise;

(3) default in the deposit of any sinking fund payment, when and as due by the terms of any debt securities of that series;

(4) default in the performance, or breach, of any covenant or agreement of ours in the indenture with respect to the debt securities of that series (other
than as referred to in clause (1), (2) or (3) above), which continues for a period of 90 days (except that, in the case of a default in the performance or breach
of a reporting covenant, such period shall be of 180 days) after written notice to us by the trustee or to us and the trustee by the holders of at least 25% in
aggregate principal amount of the outstanding debt securities of that series;

(5) we pursuant to or within the meaning of the Bankruptcy Law:
 

 •  commence a voluntary case or proceeding;
 

 •  consent to the entry of an order for relief against us in an involuntary case or proceeding;
 

 •  consent to the appointment of a Custodian of us or for all or substantially all of our property;
 

 •  make a general assignment for the benefit of our creditors;
 

 •  file a petition in bankruptcy or answer or consent seeking reorganization or relief;
 

 •  consent to the filing of such petition or the appointment of or taking possession by a Custodian; or
 

 •  take any comparable action under any foreign laws relating to insolvency;

(6) a court of competent jurisdiction enters an order or decree under any Bankruptcy Law that:
 

 •  is for relief against us in an involuntary case, or adjudicates us insolvent or bankrupt;
 

 •  appoints a Custodian of us or for all or substantially all of our property; or
 

 •  orders the winding-up or liquidation of us (or any similar relief is granted under any foreign laws), and the order or decree remains unstayed
and in effect for 90 days; or
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(7) any other event of default provided with respect to debt securities of that series occurs.

“Bankruptcy Law” means Title 11, United States Code or any similar federal or state or foreign law for the relief of debtors.

“Custodian” means any custodian, receiver, trustee, assignee, liquidator or other similar official under any Bankruptcy Law.

If an event of default with respect to debt securities of any series (other than an event of default relating to certain events of bankruptcy, insolvency,
or reorganization of us) occurs and is continuing, the trustee by notice to us, or the holders of at least 25% in aggregate principal amount of the outstanding
debt securities of that series by notice to us and the trustee, may, and the trustee at the request of these holders will, declare the principal of and premium,
if any, and accrued and unpaid interest on all the debt securities of that series to be due and payable. Upon such a declaration, such principal, premium and
accrued and unpaid interest will be due and payable immediately. If an event of default relating to certain events of bankruptcy, insolvency, or
reorganization of us occurs and is continuing, the principal of and premium, if any, and accrued and unpaid interest on the debt securities of that series will
become and be immediately due and payable without any declaration or other act on the part of the trustee or any holders.

The holders of not less than a majority in aggregate principal amount of the outstanding debt securities of any series may rescind a declaration of
acceleration and its consequences, if we have deposited certain sums with the trustee and all events of default with respect to the debt securities of that
series, other than the non-payment of the principal or interest which have become due solely by such acceleration, have been cured or waived, as provided
in the applicable indenture.

An event of default for a particular series of debt securities does not necessarily constitute an event of default for any other series of debt securities
issued under any indenture.

We are required to furnish the trustee annually a statement by certain of our officers to the effect that, to their knowledge, we are not in default in the
fulfillment of any of our obligations under the indentures or, if there has been a default in the fulfillment of any such obligation, specifying each such
default and the status of each such default.

No holder of any debt securities of any series will have any right to institute any judicial or other proceeding with respect to the applicable indenture,
or for the appointment of a receiver or trustee, or for any other remedy unless:

(1) an event of default has occurred and is continuing and such holder has given the trustee prior written notice of such continuing event of default
with respect to the debt securities of that series;

(2) the holders of not less than 25% of the aggregate principal amount of the outstanding debt securities of that series have requested the trustee to
institute proceedings in respect of such event of default;

(3) such holder or holders have offered to the trustee indemnity reasonably satisfactory to it against its costs, expenses and liabilities in complying
with such request;

(4) the trustee has failed to institute proceedings 60 days after the receipt of such notice, request and offer of indemnity; and

(5) no direction inconsistent with such written request has been given for 60 days by the holders of a majority in aggregate principal amount of the
outstanding debt securities of that series.
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The holders of a majority in aggregate principal amount of outstanding debt securities of a series will have the right, subject to certain limitations, to
direct the time, method and place of conducting any proceeding for any remedy available to the trustee with respect to the debt securities of that series or
exercising any trust or power conferred to the trustee, and to waive certain defaults. The indentures provide that if an event of default occurs and is
continuing, the trustee will exercise such of its rights and powers under the applicable indenture, and use the same degree of care and skill in their
exercise, as a prudent person would exercise or use under the circumstances in the conduct of such person’s own affairs. Subject to such provisions, the
trustee will be under no obligation to exercise any of its rights or powers under the applicable indenture at the request of any of the holders of the debt
securities of a series unless they will have offered to the trustee security or indemnity satisfactory to the trustee against the costs, expenses and liabilities
which might be incurred by it in compliance with such request.

Notwithstanding the foregoing, the holder of any debt security will have an absolute and unconditional right to receive payment of the principal of
and premium, if any, and interest on that debt security on or after the due dates expressed in that debt security and to institute suit for the enforcement of
payment.

Modification and Waivers

Modification and amendments of an indenture and the debt securities of any series may be made by us and the trustee with the consent of the holders
of not less than a majority in aggregate principal amount of the outstanding debt securities of that series affected thereby; provided, however, that no such
modification or amendment may, without the consent of the holder of each outstanding debt security of that series affected thereby:
 

 •  change the stated maturity of the principal of, or installment of interest on, any debt security;
 

 •  reduce the principal amount of any debt security or reduce the amount of the principal of any debt security which would be due and payable
upon a declaration of acceleration of the maturity thereof or reduce the rate of interest on any debt security;

 

 •  reduce any premium payable on the redemption of any debt security or change the date on which any debt security may or must be
redeemed;

 

 •  change the coin or currency in which the principal of or premium, if any, or interest on any debt security is payable;
 

 •  impair the right of any holder to institute suit for the enforcement of any payment on or after the stated maturity of any debt security (or, in
the case of redemption, on or after the redemption date);

 

 •  reduce the percentage in principal amount of the outstanding debt securities, the consent of whose holders is required in order to take certain
actions;

 

 •  reduce the requirements for quorum or voting by holders of debt securities in such indenture or the debt security;
 

 
•  modify any of the provisions in such indenture regarding the waiver of past defaults and the waiver of certain covenants by the holders of

debt securities except to increase any percentage vote required or to provide that certain other provisions of such indenture cannot be
modified or waived without the consent of the holder of each debt security affected thereby;

 

 
•  make any change that adversely affects the right to convert or exchange any debt security or decreases the conversion or exchange rate or

increases the conversion price of any convertible or exchangeable debt security, unless such decrease or increase is permitted by the terms of
the debt securities; or

 

 •  modify any of the above provisions.
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We and the trustee may, without the consent of any holders, modify or amend the terms of an indenture and the debt securities of any series with
respect to the following:
 

 •  to add to our covenants for the benefit of holders of the debt securities of all or any series or to surrender any right or power conferred upon
us;

 

 •  to evidence the succession of another person to, and the assumption by the successor of our covenants, agreements and obligations under,
such indenture pursuant to the covenant described under “—Covenants—Consolidation, Merger and Sale of Assets;”

 

 •  to add any additional events of default for the benefit of holders of the debt securities of all or any series;
 

 
•  to add additional guarantees or additional guarantors in respect of debt securities, and to evidence the release and discharge of any guarantor

from its obligations under its guarantee of debt securities and its obligations under the applicable indenture in accordance with the terms of
such indenture;

 

 •  to secure the debt securities pursuant to the covenants of such indenture;
 

 •  to add or appoint a successor or separate trustee or other agent;
 

 •  to provide for the issuance of additional debt securities of any series;
 

 •  to establish the form or terms of debt securities of any series as permitted by such indenture;
 

 •  to comply with the rules of any applicable securities depository;
 

 •  to provide for uncertificated debt securities in addition to or in place of certificated debt securities;
 

 

•  to add to, change or eliminate any of the provisions of such indenture in respect of one or more series of debt securities; provided that any
such addition, change or elimination (a) shall neither (1) apply to any debt security of any series created prior to the execution of such
supplemental indenture and entitled to the benefit of such provision nor (2) modify the rights of the holder of any such debt security with
respect to such provision or (b) shall become effective only when there is no debt security described in clause (1) outstanding;

 

 

•  to conform the text of such indenture and the debt securities of such series to this “Description of the Debt Securities” or the comparable
provisions in the applicable prospectus supplement to the extent this “Description of the Debt Securities” or such comparable provision in
such applicable prospectus supplement was intended to be a verbatim recitation of a provision of such indenture or debt securities of such
series, which intent may be evidenced by an Officer’s Certificate to that effect;

 

 •  to cure any ambiguity, omission, defect or inconsistency; or
 

 •  to change any other provision; provided that the change does not adversely affect the interests of the holders of debt securities of any series
in any material respect.

The holders of at least a majority in aggregate principal amount of the outstanding debt securities of any series may, on behalf of the holders of all
debt securities of that series, waive compliance by us with certain restrictive provisions of the applicable indenture. The holders of not less than a majority
in aggregate principal amount of the outstanding debt securities of a series may, on behalf of the holders of all debt securities of that series, waive any past
default and its consequences under the applicable indenture with respect to the debt securities of that series, except a default (1) in the payment of principal
or premium, if any, or interest on debt securities of that series or (2) in respect of a covenant or provision of the applicable indenture that cannot be
modified or amended without the consent of the holder of each debt security of that series. Upon any such waiver, such default will cease to exist, and any
event of default arising therefrom will be deemed to have been cured, for every purpose of the applicable indenture; however, no such waiver will extend
to any subsequent or other default or event of default or impair any rights consequent thereon.
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Discharge, Defeasance and Covenant Defeasance

We may discharge certain obligations to holders of the debt securities of a series that have not already been delivered to the trustee for cancellation
and that either have become due and payable or will become due and payable within one year (or scheduled for redemption within one year) by depositing
with the trustee, in trust, funds in U.S. dollars in an amount sufficient to pay the entire indebtedness including the principal and premium, if any, and
interest to the date of such deposit (if the debt securities have become due and payable) or to the maturity thereof or the redemption date of the debt
securities of that series, as the case may be. We may direct the trustee to invest such funds in U.S. Treasury securities with a maturity of one year or less or
in a money market fund that invests solely in short-term U.S. Treasury securities.

The indentures provide that we may elect either (1) to defease and be discharged from any and all obligations with respect to the debt securities of a
series (except for, among other things, obligations to register the transfer or exchange of the debt securities, to replace temporary or mutilated, destroyed,
lost or stolen debt securities, to maintain an office or agency with respect to the debt securities and to hold moneys for payment in trust) (“legal
defeasance”) or (2) to be released from our obligations to comply with the restrictive covenants under such indentures, and any omission to comply with
such obligations will not constitute a default or an event of default with respect to the debt securities of a series and clauses (4) and (7) under “—Events of
Default” will no longer be applied (“covenant defeasance”). Legal defeasance or covenant defeasance, as the case may be, will be conditioned upon,
among other things, the irrevocable deposit by us with the trustee, in trust, of an amount in U.S. dollars, or U.S. government obligations, or both,
applicable to the debt securities of that series which through the scheduled payment of principal and interest in accordance with their terms will provide
money in an amount sufficient (and in the case of a deposit of U.S. government obligations, as certified by an independent qualified party) to pay the
principal or premium, if any, and interest on the debt securities on the scheduled due dates therefor.

If we effect covenant defeasance with respect to the debt securities of any series, the amount in U.S. dollars, or U.S. government obligations, or both,
on deposit with the trustee will be sufficient to pay amounts due on the debt securities of that series at the time of the stated maturity but may not be
sufficient to pay amounts due on the debt securities of that series at the time of the acceleration resulting from an event of default. However, we would
remain liable to make payment of such amounts due at the time of acceleration.

We will be required to deliver to the trustee an opinion of counsel that the deposit and related defeasance will not cause the holders and beneficial
owners of the debt securities of that series to recognize income, gain or loss for federal income tax purposes. If we elect legal defeasance, that opinion of
counsel must be based upon a ruling from the U.S. Internal Revenue Service or a change in law to that effect.

We may exercise our legal defeasance option notwithstanding our prior exercise of our covenant defeasance option.

Same-Day Settlement and Payment

Unless otherwise provided in the applicable prospectus supplement, the debt securities will trade in the same-day funds settlement system of DTC
until maturity or until we issue the debt securities in certificated form. DTC will therefore require secondary market trading activity in the debt securities to
settle in immediately available funds. We can give no assurance as to the effect, if any, of settlement in immediately available funds on trading activity in
the debt securities.

Book-Entry; Delivery and Form; Global Securities

Unless otherwise specified in the applicable prospectus supplement, the debt securities of each series will be issued in the form of one or more
global debt securities, in definitive, fully registered form without interest
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coupons, each of which we refer to as a “global security.” Each such global security will be deposited with the trustee as custodian for DTC and registered
in the name of a nominee of DTC in New York, New York for the accounts of participants in DTC.

Investors may hold their interests in a global security directly through DTC if they are DTC participants, or indirectly through organizations that are
DTC participants. Except in the limited circumstances described below, holders of debt securities represented by interests in a global security will not be
entitled to receive their debt securities in fully registered certificated form.

DTC has advised us as follows: DTC is a limited-purpose trust company organized under New York Banking Law, a “banking organization” within
the meaning of the New York Banking Law, a member of the Federal Reserve System, a “clearing corporation” within the meaning of the New York
Uniform Commercial Code and a “clearing agency” registered pursuant to the provisions of Section 17A of the Exchange Act. DTC holds securities of
institutions that have accounts with DTC (“participants”) and to facilitate the clearance and settlement of securities transactions among its participants in
such securities through electronic book-entry changes in accounts of the participants, thereby eliminating the need for physical movement of securities
certificates. DTC’s participants include both U.S. and non-U.S. securities brokers and dealers, banks, trust companies, clearing corporations and certain
other organizations. Access to DTC’s book-entry system is also available to others such as both U.S. and non-U.S. securities brokers and dealers, banks,
trust companies and clearing corporations that clear through or maintain a custodial relationship with a participant, whether directly or indirectly.

Ownership of Beneficial Interests

Upon the issuance of each global security, DTC will credit, on its book-entry registration and transfer system, the respective principal amount of the
individual beneficial interests represented by the global security to the accounts of participants. Ownership of beneficial interests in each global security
will be limited to participants or persons that may hold interests through participants. Ownership of beneficial interests in each global security will be
shown on, and the transfer of those ownership interests will be effected only through, records maintained by DTC (with respect to participants’ interests)
and such participants (with respect to the owners of beneficial interests in the global security other than participants).

So long as DTC or its nominee is the registered holder and owner of a global security, DTC or such nominee, as the case may be, will be considered
the sole legal owner of the debt security represented by the global security for all purposes under the indenture, the debt securities and applicable law.
Except as set forth below, owners of beneficial interests in a global security will not be entitled to receive certificated debt securities and will not be
considered to be the owners or holders of any debt securities represented by the global security. We understand that under existing industry practice, in the
event an owner of a beneficial interest in a global security desires to take any actions that DTC, as the holder of the global security, is entitled to take, DTC
would authorize the participants to take such action, and that participants would authorize beneficial owners owning through such participants to take such
action or would otherwise act upon the instructions of beneficial owners owning through them. No beneficial owner of an interest in a global security will
be able to transfer such interest except in accordance with DTC’s applicable procedures, in addition to those provided for under the indenture. Because
DTC can only act on behalf of participants, who in turn act on behalf of others, the ability of a person having a beneficial interest in a global security to
pledge that interest to persons that do not participate in the DTC system, or otherwise to take actions in respect of that interest, may be impaired by the
lack of a physical certificate representing that interest.

All payments on the debt securities represented by a global security registered in the name of and held by DTC or its nominee will be made to DTC
or its nominee, as the case may be, as the registered owner and holder of the global security.
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We expect that DTC or its nominee, upon receipt of any payment of principal, premium, if any, or interest in respect of a global security, will credit
participants’ accounts with payments in amounts proportionate to their respective beneficial interests in the principal amount of the global security as
shown on the records of DTC or its nominee. We also expect that payments by participants to owners of beneficial interests in the global security held
through such participants will be governed by standing instructions and customary practices as is now the case with securities held for accounts for
customers registered in the names of nominees for such customers. These payments, however, will be the responsibility of such participants and indirect
participants, and neither we, the trustee nor any paying agent will have any responsibility or liability for any aspect of the records relating to, or payments
made on account of, beneficial ownership interests in any global security or for maintaining, supervising or reviewing any records relating to such
beneficial ownership interests or for any other aspect of the relationship between DTC and its participants or the relationship between such participants
and the owners of beneficial interests in the global security.

Unless and until it is exchanged in whole or in part for certificated debt securities, each global security may not be transferred except as a whole by
DTC to a nominee of DTC or by a nominee of DTC to DTC or another nominee of DTC. Transfers between participants in DTC will be effected in the
ordinary way in accordance with DTC rules and will be settled in same-day funds.

We expect that DTC will take any action permitted to be taken by a holder of debt securities only at the direction of one or more participants to
whose account the DTC interests in a global security are credited and only in respect of such portion of the aggregate principal amount of the debt
securities as to which such participant or participants has or have given such direction. However, if there is an event of default under the debt securities,
DTC may exchange each global security for certificated debt securities, which it will distribute to its participants.

Although we expect that DTC will agree to the foregoing procedures in order to facilitate transfers of interests in each global security among
participants of DTC, DTC is under no obligation to perform or continue to perform such procedures, and such procedures may be discontinued at any
time. Neither we, the underwriters nor the trustee will have any responsibility for the performance or nonperformance by DTC or its participants or indirect
participants of their respective obligations under the rules and procedures governing their operations.

The indentures provide that the global securities will be exchanged for debt securities in certificated form of like tenor and of an equal principal
amount, in authorized denominations in the following limited circumstances:

(1) DTC notifies us that it is unwilling or unable or no longer permitted under applicable law to continue as depository or if DTC ceases to be
eligible to act as depository under the indentures and we do not appoint a successor depository within 90 days;

(2) we determine that the debt securities will no longer be represented by global securities and execute and deliver to the trustee an order to such
effect; or

(3) an event of default with respect to the debt securities will have occurred and be continuing.

These certificated debt securities will be registered in such name or names as DTC will instruct the trustee. It is expected that such instructions may
be based upon directions received by DTC from participants with respect to ownership of beneficial interests in global securities.

The information in this section of this prospectus concerning DTC and DTC’s book-entry system has been obtained from sources that we believe to
be reliable, but we do not take responsibility for this information.

Euroclear and Clearstream

If the depositary for a global security is DTC, you may hold interests in the global security through Clearstream Banking, société anonyme, which
we refer to as “Clearstream,” or Euroclear Bank SA/ NV, as
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operator of the Euroclear System, which we refer to as “Euroclear,” in each case, as a participant in DTC. Euroclear and Clearstream will hold interests, in
each case, on behalf of their participants through customers’ securities accounts in the names of Euroclear and Clearstream on the books of their respective
depositaries, which in turn will hold such interests in customers’ securities in the depositaries’ names on DTC’s books.

Payments, deliveries, transfers, exchanges, notices and other matters relating to the debt securities made through Euroclear or Clearstream must
comply with the rules and procedures of those systems. Those systems could change their rules and procedures at any time. We have no control over those
systems or their participants, and we take no responsibility for their activities. Transactions between participants in Euroclear or Clearstream, on one hand,
and other participants in DTC, on the other hand, would also be subject to DTC’s rules and procedures.

Investors will be able to make and receive through Euroclear and Clearstream payments, deliveries, transfers, exchanges, notices and other
transactions involving any securities held through those systems only on days when those systems are open for business. Those systems may not be open
for business on days when banks, brokers and other institutions are open for business in the United States.

In addition, because of time-zone differences, U.S. investors who hold their interests in the debt securities through these systems and wish on a
particular day, to transfer their interests, or to receive or make a payment or delivery or exercise any other right with respect to their interests, may find that
the transaction will not be effected until the next business day in Luxembourg or Brussels, as applicable. Thus, investors who wish to exercise rights that
expire on a particular day may need to act before the expiration date. In addition, investors who hold their interests through both DTC and Euroclear or
Clearstream may need to make special arrangements to finance any purchase or sales of their interests between the U.S. and European clearing systems,
and those transactions may settle later than transactions within one clearing system.

Governing Law

The indentures and the debt securities will be governed by, and construed in accordance with, the laws of the State of New York.

Regarding the Trustee

Wells Fargo Bank, National Association is the trustee under each of the indentures.

The trustee is permitted to engage in transactions, including commercial banking and other transactions, with us and our subsidiaries from time to
time; provided that if the trustee acquires any conflicting interest it must eliminate such conflict upon the occurrence of an event of default, or else resign.
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 DESCRIPTION OF PREFERRED STOCK

The following description summarizes information regarding our preferred stock. This information does not purport to be complete and is subject in
all respects to the applicable provisions of the Delaware General Corporation Law, and our restated certificate of incorporation, as amended, and our
amended and restated by-laws. You are urged to read our restated certificate of incorporation, as amended, and our amended and restated by-laws in their
entirety. For purposes of this section of this prospectus, references to “we,” “us” and “our” are to CBRE Group, Inc. and not to any of its subsidiaries.

Our board of directors is authorized, subject to any limitations imposed by law, without the approval of our securityholders, to issue from time to
time up to a total of 25,000,000 shares of our preferred stock, $0.01 par value per share, in one or more series, with each such series having rights and
preferences, including voting rights, dividend rights, conversion rights, redemption privileges and liquidation preferences, as our board of directors may
determine. The issuance of our preferred stock, while potentially providing us with flexibility in connection with possible acquisitions and other corporate
purposes, could have the effect of making it more difficult for a third party to acquire, or discourage a third party from attempting to acquire, a majority of
our outstanding voting stock.

As of December 18, 2020, we had 25,000,000 shares of preferred stock available for issuance.

We will include in a prospectus supplement the terms relating to any series of preferred stock being offered. These terms will include some or all of
the following:
 

 •  the title of the series and the number of shares in the series;
 

 •  the price at which the preferred stock will be offered;
 

 •  the dividend rate or rates or method of calculating the rates, the dates on which the dividends will be payable, whether or not dividends will
be cumulative or noncumulative and, if cumulative, the dates from which dividends on the preferred stock being offered will cumulate;

 

 •  the voting rights, if any, of the holders of shares of the preferred stock being offered;
 

 •  the provisions for a sinking fund, if any, and the provisions for redemption, if applicable, of the preferred stock being offered;
 

 •  the liquidation preference per share;
 

 •  the terms and conditions, if applicable, upon which the preferred stock being offered will be convertible into our common stock, including
the conversion price, or the manner of calculating the conversion price, and the conversion period;

 

 •  any listing of the preferred stock being offered on any securities exchange;
 

 •  whether interests in the shares of the series will be represented by depositary shares;
 

 •  a discussion of any material U.S. federal income tax considerations applicable to the preferred stock being offered;
 

 •  the relative ranking and preferences of the preferred stock being offered as to dividend rights and rights upon liquidation, dissolution, or the
winding up of our affairs;

 

 •  any limitations on the issuance of any class or series of preferred stock ranking senior or equal to the series of preferred stock being offered
as to dividend rights and rights upon liquidation, dissolution or the winding up of our affairs; and

 

 •  any additional rights, preferences, qualifications, limitations, and restrictions of the series.

Upon issuance, the shares of preferred stock will be fully paid and nonassessable, which means that its holders will have paid their purchase price in
full and we may not require them to pay additional funds. Holders of preferred stock will not have any preemptive rights.
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 DESCRIPTION OF DEPOSITARY SHARES

We summarize below some of the provisions that will apply to depositary shares unless the applicable prospectus supplement provides otherwise.
This summary does not contain all of the information that may be important to you. The complete terms of the depositary shares will be set forth in the
depositary agreement and depositary receipt for the applicable depositary shares. The forms of depositary agreement and related depositary receipt that will
be entered into with respect to a particular offering of depositary shares will be filed as exhibits to the registration statement of which this prospectus is a
part or as documents that are incorporated or deemed to be incorporated by reference in this prospectus. You should read the depositary agreement and the
depositary receipt. The particular terms of any depositary shares and the related depositary receipts and depositary agreement will be described in the
applicable prospectus supplement. You should read the applicable prospectus supplement, which will contain additional information and which may
update or change some of the information below. For purposes of this section of this prospectus, references to “we,” “us” and “our” are to CBRE Group,
Inc. and not to any of its subsidiaries.

General

We may offer fractional shares of preferred stock of any class or series of CBRE Group, Inc., rather than full preferred shares. If we do, we will
deposit preferred stock of such class or series with a bank, trust company or other financial institution as depositary, with respect to such depositary
agreement (the “Depositary”) and cause such Depositary to issue depositary receipts evidencing the related depositary shares, each of which will represent
a fractional interest (to be set forth in the applicable prospectus supplement) of a share of such class or series, as the case may be, of preferred stock.

The preferred stock represented by depositary shares will be deposited under a separate depositary agreement between us and the applicable
Depositary, which shall have an office in the United States and which has, or whose parent entity has, a combined capital and surplus (calculated on a
consolidated basis) of at least $50,000,000. Subject to the terms of the depositary agreement, each holder of a depositary receipt issued under that
depositary agreement will be entitled, in proportion to the applicable fraction of a preferred share represented by the related depositary share, to all the
rights and preferences of the preferred stock represented thereby (including, if applicable and subject to the matters discussed below, any distribution,
voting, redemption, conversion, exchange and liquidation rights).

The applicable prospectus supplement relating to the depositary shares offered thereby will set forth their specific terms, including, when applicable:
 

 •  the terms of the class or series of preferred stock deposited by us under the related depositary agreement, the number of such depositary
shares and the fraction of one share of such preferred stock represented by one such depositary share,

 

 •  whether such depositary shares will be listed on any securities exchange; and
 

 •  any other specific terms of such depositary shares and the related depositary agreement.

Depositary receipts may be surrendered for transfer or exchange at any office or agency of the relevant Depositary maintained for that purpose,
subject to the terms of the related depositary agreement. Unless otherwise specified in the applicable prospectus supplement, depositary receipts will be
issued in denominations evidencing any whole number of depositary shares. No service charge will be made for any permitted transfer or exchange of
depositary receipts, but we or the Depositary may require payment of any tax or other governmental charge payable in connection therewith.

Pending the preparation of definitive depositary receipts, the Depositary may, upon our written order, execute and deliver temporary depositary
receipts which are substantially similar to, and entitle the holders
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thereof to all the rights pertaining to, the definitive depositary receipts. Depositary receipts will be prepared thereafter and, when definitive depositary
receipts are available, temporary depositary receipts will be exchangeable for definitive depositary receipts at our expense.

Dividends and Other Distributions

If we pay a cash distribution or dividend on a series of preferred stock represented by depositary shares, the Depositary will distribute all cash
distributions received in respect of the deposited preferred shares to the record holders, as of the relevant record date, of depositary receipts relating to such
preferred shares in proportion, insofar as possible, to the numbers of such depositary shares owned by such holders on such record date. The Depositary
will distribute only such amount, however, as can be distributed without distributing to any holder of depositary receipts a fraction of one cent, and any
balance not so distributed will be added to and treated as part of the next sum, if any, received by the Depositary for distribution to record holders of those
depositary receipts.

In the event of a distribution in property other than in cash, the Depositary will distribute property received by it to the record holders, as of the
relevant record date, of depositary receipts entitled thereto in proportion, insofar as possible, to the number of depositary shares owned by such holders on
such record date. If, however, the Depositary determines that it is not feasible to make such distribution, it may, with our approval, adopt such method as it
deems equitable and practicable for the purpose of effecting such distribution, including the sale (public or private) of such property and the distribution of
the net proceeds from such sale to such holders.

The deposit agreement may also contain provisions relating to the manner in which any subscription or similar rights offering offered by us to
holders of the related class or series of preferred shares will be made available to holders of depositary receipts.

The amount distributed in any of the foregoing cases will be reduced by any amount required to be withheld by us or the Depositary on account of
taxes.

Redemption and Repurchase of Preferred Stock

If we redeem a class or series of preferred stock represented by depositary shares, the Depositary will redeem the depositary shares from the proceeds
received by the Depositary resulting from the redemption, in whole or in part, of such class or series of preferred shares held by the Depositary. The
redemption price per depositary share will be equal to the applicable fraction of the redemption price and of any other amounts or property per share
payable upon such redemption with respect to the preferred stock so redeemed. Whenever we redeem preferred shares held by the Depositary, the
Depositary will redeem as of the same date the number of depositary shares representing the preferred shares so redeemed, provided that we have paid in
full to the Depositary the redemption price of the preferred shares to be redeemed plus any other amounts or property payable upon such redemption with
respect to the shares to be so redeemed. If fewer than all the depositary shares are to be redeemed at our option, the depositary shares to be redeemed will
be selected by the Depositary by lot or pro rata or by any other equitable method as may be determined by the Depositary. If the depositary shares
evidenced by a depositary receipt are to be redeemed in part only, a new depositary receipt will be issued for any depositary shares not so redeemed.

After the date fixed for redemption, the depositary shares so called for redemption will no longer be deemed to be outstanding and all rights of the
holders of the related depositary receipts with respect to the depositary shares so called for redemption will cease, except the right to receive any monies or
other property payable upon redemption upon surrender of such depositary receipts to the Depositary.

Depositary shares, as such, are not subject to repurchase by us at the option of the holders. Nevertheless, if the preferred stock represented by
depositary shares is subject to repurchase at the option of the holders, then, on the terms and subject to the conditions applicable to such preferred stock,
the related depositary receipts may be
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surrendered by the holders thereof to the Depositary with written instructions to the Depositary to instruct us to repurchase the preferred stock represented
by the depositary shares evidenced by such depositary receipts at the applicable repurchase price. Upon receipt of such instructions and subject to our
having funds legally available therefor, we will repurchase the requisite whole number of shares of such preferred stock from the Depositary, who in turn
will repurchase such depositary receipts. Notwithstanding the foregoing, holders shall only be entitled to request the repurchase of depositary shares
representing one or more whole shares of the related preferred stock. The repurchase price per depositary share will be equal to the repurchase price and
any other amounts or property payable per share upon such redemption with respect to the preferred shares multiplied by the fraction of a preferred share
represented by one depositary share. If the depositary shares evidenced by a depositary receipt are to be repurchased in part only, one or more new
depositary receipts will be issued for any depositary shares not to be repurchased.

Withdrawal of Preferred Shares

Except as may be otherwise provided in the applicable prospectus supplement, any holder of depositary receipts, upon surrender of the depositary
receipts at the applicable office or agency of the Depositary (unless the related depositary shares have previously been called for redemption), subject to
the terms of the depositary agreement, may demand delivery of the number of whole shares of the related class or series of preferred stock and any money
or other property represented by such depositary receipts. Partial shares of preferred stock will not be issued. Holders shall only be entitled to request the
withdrawal of one or more whole shares of the related preferred stock and must surrender depositary receipts evidencing depositary shares that in turn
represent such whole shares of preferred stock. Holders of depositary receipts making such withdrawals will be entitled to receive whole preferred shares
on the basis set forth in the related prospectus supplement, but holders of such whole shares of preferred stock will not thereafter be entitled to deposit
such preferred stock under the depositary agreement or to receive depositary receipts therefor. If the depositary receipts surrendered by the holder in
connection with such withdrawal evidence a number of depositary shares representing more than the number of whole preferred shares to be withdrawn,
the Depositary will deliver to such holder at the same time a new depositary receipt evidencing such excess number of depositary shares.

Voting Deposited Preferred Shares

Upon receipt of notice of any meeting at which the holders of any class or series of deposited preferred stock are entitled to vote, the Depositary will
mail the information contained in such notice of meeting to the record holders of the depositary shares relating to such class or series of preferred stock.
Each record holder of such depositary shares on the record date (which will be the same date as the record date for the relevant class or series of preferred
stock) may instruct the Depositary as to how to vote the preferred stock represented by such holder’s depositary shares. The Depositary will endeavor,
insofar as practicable, to vote the number of shares of preferred stock represented by such depositary shares in accordance with such instructions, and we
will take all reasonable actions that may be deemed necessary by the Depositary in order to enable the Depositary to do so. The Depositary will abstain
from voting preferred shares to the extent it does not receive specific instructions from the holders of depositary shares representing such preferred stock.

Conversion and Exchange of Preferred Shares

If the preferred stock represented by depositary shares is exchangeable at our option for other securities, then, whenever we exercise our option to
exchange all or a portion of such preferred stock held by the Depositary, the Depositary will exchange as of the same date a number of such depositary
shares representing such preferred stock so exchanged, provided we shall have issued and delivered to the Depositary the securities for which such
preferred stock is to be exchanged. The exchange rate per depositary share shall be equal to the exchange rate per preferred share multiplied by the
fraction of a preferred share represented by one depositary share. If less than all of the depositary shares are to be exchanged, the depositary shares to be
exchanged will be selected by the Depositary by lot or pro rata or other equitable method, in each case as may be determined by us.
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If the depositary shares evidenced by a depositary receipt are to be exchanged in part only, a new depositary receipt or receipts will be issued for any
depositary shares not to be exchanged.

Depositary shares, as such, are not convertible or exchangeable at the option of the holders into other securities or property. Nevertheless, if the
preferred stock represented by depositary shares is convertible into or exchangeable for other securities or property at the option of the holders, then, on the
terms and subject to the conditions applicable to such preferred stock, the related depositary receipts may be surrendered by holders thereof to the
Depositary with written instructions to the Depositary to instruct us to cause conversion or exchange, as the case may be, of the preferred stock represented
by the depositary shares evidenced by such depositary receipts into such number or amount of other securities, in authorized denominations, or other
property, as the case may be, as specified in the related prospectus supplement. We, upon receipt of such instructions and any amounts payable in respect
thereof, will cause the conversion or exchange, as the case may be, and will deliver to the holders (or cause the Depositary to deliver to the holders) such
number or amount of other securities, in authorized denominations, or other property, as the case may be (and, if required by the terms of the applicable
preferred stock, cash in lieu of any fractional share). Notwithstanding the foregoing, holders shall only be entitled to request the conversion or exchange of
depositary shares representing one or more whole shares of the related preferred stock. The exchange or conversion rate per depositary share shall be equal
to the exchange or conversion rate per share of preferred stock multiplied by the fraction of a preferred share represented by one depositary share. If the
depositary shares evidenced by a depositary receipt are to be converted or exchanged in part only, a new depositary receipt or receipts will be issued for
any depositary shares not to be converted or exchanged.

Amendment and Termination of Depositary Agreement

Unless otherwise provided in this prospectus, the applicable prospectus supplement or required by law, the form of depositary receipt evidencing the
depositary shares and any provision of the depositary agreement may at any time be amended by agreement between us and the Depositary. However, any
amendment which materially and adversely alters the rights of the holders of the depositary receipts issued under any depositary agreement or the related
depositary shares will not be effective unless such amendment has been approved by the holders of at least a majority of such depositary shares then
outstanding (or such greater proportion as may be required by the rules of any securities exchange on which such depositary shares may be listed). In no
event may any such amendment impair the right of any holder of depositary receipts, subject to the conditions specified in the deposit agreement, to
receive the related preferred shares upon surrender of such depositary receipts as described above under “—Withdrawal of Preferred Shares.” Every holder
of an outstanding depositary receipt at the time any such amendment becomes effective, or any transferee of such holder, shall be deemed, by continuing
to hold such depositary receipt, or by reason of the acquisition thereof, to consent and agree to such amendment and to be bound by the depositary
agreement as amended thereby.

The depositary agreement automatically terminates if:
 

 •  all outstanding depositary shares issued thereunder have been redeemed or repurchased by us;
 

 •  each preferred share deposited thereunder has been converted into or exchanged for other securities or other property or has been withdrawn;
or

 

 •  there has been a final distribution in respect of the preferred shares deposited thereunder in connection with any liquidation, dissolution or
winding up of us and such distribution has been distributed to the holders of related depositary receipts.

Charges of Depositary

We will pay all transfer and other taxes and governmental charges arising solely from the existence of the depositary arrangements. We will pay all
fees and expenses of the Depositary in connection with the initial
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deposit of the preferred stock and any redemption of the preferred stock or arising in connection with the performance of its duties under the deposit
agreement. Holders of depositary receipts will pay all other transfer and other taxes and governmental charges, including any fee for withdrawal of their
shares of preferred stock upon surrender of depositary receipts, as are expressly provided in the depositary agreement to be for their accounts.

Resignation and Removal of Depositary

The Depositary may resign at any time by delivering to us notice of its election to do so, and we may at any time remove the Depositary. Any such
resignation or removal will take effect upon the appointment by us of a successor Depositary and its acceptance of such appointment. The successor
Depositary must be a bank, trust company or other financial institution selected by us having an office in the United States and otherwise meeting the
requirements of the depositary agreement.

Miscellaneous

The Depositary will forward to the holders of the applicable depositary receipts all reports and communications from us which are delivered to the
Depositary and which are intended for delivery to holders of the deposited preferred stock.

Neither the Depositary nor we will be liable if either of us is prevented or delayed by law or any circumstance beyond our respective control in
performing our respective obligations under the depositary agreement. The obligations of us and the Depositary under the depositary agreement will be
limited to performance of our respective duties thereunder in good faith and without gross negligence and willful misconduct and neither of us will be
obligated to prosecute or defend any legal proceeding in respect of any depositary shares, depositary receipts or preferred stock unless satisfactory
indemnity is furnished. We and the Depositary may rely upon written advice of counsel or accountants or upon information provided by holders of
depositary receipts or other person believed to be competent and on documents believed to be genuine.
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 DESCRIPTION OF WARRANTS

CBRE Group, Inc. may issue warrants to purchase equity or debt securities. CBRE Services, Inc. may issue warrants to purchase debt securities.
Each warrant will entitle the holder of warrants to purchase for cash the amount of equity or debt securities, as applicable, at the exercise price stated or
determinable in the prospectus supplement for the warrants. We may issue warrants independently or together with any offered securities. The warrants
may be attached to or separate from those offered securities. We will issue the warrants under warrant agreements to be entered into between us and a
bank or trust company, as warrant agent, all as described in the applicable prospectus supplement. The warrant agent will act solely as our agent in
connection with the warrants and will not assume any obligation or relationship of agency or trust for or with any holders or beneficial owners of warrants.
For purposes of this section of this prospectus, references to “we,” “us” and “our” are to either CBRE Group, Inc. or CBRE Services, Inc. (depending on
the applicable issuer of warrants) and not to any of their respective subsidiaries.

The prospectus supplement relating to any warrants that we may offer will contain the specific terms of the warrants. These terms may include the
following:
 

 •  the title of the warrants;
 

 •  the designation, amount and terms of the securities for which the warrants are exercisable;
 

 •  the designation and terms of the other securities, if any, with which the warrants are to be issued and the number of warrants issued with each
other security;

 

 •  the price or prices at which the warrants will be issued;
 

 •  the aggregate number of warrants;
 

 •  any provisions for adjustment of the number or amount of securities receivable upon exercise of the warrants or the exercise price of the
warrants;

 

 •  the price or prices at which the securities purchasable upon exercise of the warrants may be purchased;
 

 •  if applicable, the date on and after which the warrants and the securities purchasable upon exercise of the warrants will be separately
transferable;

 

 •  if applicable, a discussion of the material U.S. federal income tax considerations applicable to the exercise of the warrants;
 

 •  the date on which the right to exercise the warrants will commence, and the date on which the right will expire;
 

 •  the maximum or minimum number of warrants that may be exercised at any time;
 

 •  information with respect to book-entry procedures, if any; and
 

 •  any other terms of the warrants, including terms, procedures and limitations relating to the exchange and exercise of the warrants.
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 DESCRIPTION OF UNITS

As specified in the applicable prospectus supplement, we may issue, as applicable, units consisting of one or more debt securities, shares of Class A
common stock, preferred stock or warrants, or any combination of such securities. For purposes of this section of this prospectus, references to “we,” “us”
and “our” are to either CBRE Group, Inc. or CBRE Services, Inc. (depending on the applicable issuer of units) and not to any of their respective
subsidiaries.

The applicable prospectus supplement will describe:
 

 •  the terms of the units and of the debt securities, common stock, depository shares, preferred stock and/or warrants comprising the units,
including whether and under what circumstances the securities comprising the units may be traded separately;

 

 •  a description of the terms of any unit agreement governing the units; and
 

 •  a description of the provisions for the payment, settlement, transfer or exchange of the units.
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 PLAN OF DISTRIBUTION

We will set forth in the applicable prospectus supplement a description of the plan of distribution of the securities that may be offered pursuant to
this prospectus.

 LEGAL MATTERS

In connection with particular offerings of the securities in the future, the validity of the securities will be passed upon for us by Simpson Thacher &
Bartlett LLP, Palo Alto, California, or other counsel who is satisfactory to us. Any underwriters will be advised about other issues relating to any offering
by their own counsel.

 EXPERTS

The consolidated financial statements of CBRE Group, Inc. as of December 31, 2019 and 2018 and for each of the years in the three-year period
ended December 31, 2019, and management’s assessment of the effectiveness of internal control over financial reporting as of December 31, 2019 have
been incorporated by reference herein and in the registration statement in reliance upon the report of KPMG LLP, independent registered public
accounting firm, incorporated by reference herein, and upon the authority of said firm as experts in accounting and auditing. The audit report covering the
December 31, 2019 consolidated financial statements refers to a change in method of accounting for leases. The audit report on the effectiveness of internal
control over financial reporting as of December 31, 2019, contains an explanatory paragraph that states the audit of internal control over financial
reporting of CBRE Group, Inc. and subsidiaries excluded an evaluation of the internal control over financial reporting of Telford Homes Plc as
management excluded Telford Homes Plc from its assessment of the effectiveness of CBRE Group, Inc. and subsidiaries’ internal control over financial
reporting as of December 31, 2019. The audit report on effectiveness of internal control over financial reporting as of December 31, 2019, expresses an
opinion that CBRE Group, Inc. and subsidiaries did not maintain effective internal control over financial reporting as of December 31, 2019 because of
the effect of material weaknesses on the achievement of the objectives of the control criteria and contains an explanatory paragraph that states the
following material weaknesses have been identified:
 

 
•  The Global Workspace Solutions segment in the Company’s EMEA region (GWS EMEA) did not have sufficient resources with the

appropriate reporting lines, roles and responsibilities, authority, training and skill sets to design and operate financial activities, including
controls, in an appropriate and timely manner

 

 

•  GWS EMEA did not effectively assess and address the risks posed by changes in the business and the related effect on the GWS EMEA
system of internal controls. In relation to this, specific to the rollout of GWS EMEA’s primary financial system, GWS EMEA did not
effectively operate general information technology controls related to financial data migrations, user access, system changes and financial
data processing. Because of the deficiencies in general information technology controls, the business process controls (automated and
manual) that are dependent on this system were also deemed ineffective because they could have been adversely impacted.

 

 •  GWS EMEA did not design or execute control activities that sufficiently mitigated the financial reporting risks related to GWS EMEA.
 

 •  GWS EMEA did not have an effective information and communication process to identify, capture and process relevant information
necessary for financial accounting and reporting.

 

 •  The Company did not monitor the presentation and effectiveness of components of internal control through evaluation and remediation in an
appropriate manner within GWS EMEA and GWS EMEA was not sufficiently integrated with the corporate oversight function

Consequently, there were control failures for GWS EMEA in the areas of revenue and receivables, balance sheet account reconciliations, journal
entries and general information technology controls.
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PART II
INFORMATION NOT REQUIRED IN PROSPECTUS

 
Item 14. Other Expenses of Issuance and Distribution.

The following table sets forth the costs and expenses payable by the undersigned Registrants in connection with the sale and distribution of the
securities being registered.
 

Securities and Exchange Commission registration fee   $ * 
Trustee’s fees and expenses    ** 
Printing and engraving expenses    ** 
Legal fees and expenses    ** 
FINRA filing fees    ** 
Accounting fees and expenses    ** 
Rating agency fees    ** 
Listing fees    ** 
Miscellaneous    ** 

  

Total   $** 
  

 
(*) An indeterminate aggregate initial offering price and number or amount of the securities of each identified class is being registered as may from time

to time be sold at indeterminate prices. Separate consideration may or may not be received for securities that are issuable upon conversion of, or in
exchange for, or upon exercise of, convertible or exchangeable securities. In accordance with Rules 456(b) and 457(r), the Registrants are deferring
payment of all of the registration fee.

(**) The applicable prospectus supplement will set forth the estimated aggregate amount of expenses payable in respect of any offering of securities.

 
Item 15. Indemnification of Directors and Officers.

(a) CBRE Group, Inc.; CBRE Services, Inc.; CBRE, Inc.; CBRE Clarion CRA Holdings, Inc.; CBRE Clarion REI Holding, Inc.; CBRE
Business Lending, Inc.; CBRE Partner, Inc.; Insignia/ESG Capital Corporation; and Trammell Crow Development & Investment, Inc. (each a
Delaware corporation and, collectively referred to herein as the “Delaware Corporations”)

Section 102 of the Delaware General Corporation Law (the “DGCL”), as amended, allows a corporation to eliminate the personal liability of
directors of a corporation to the corporation or its stockholders for monetary damage for a breach of fiduciary duty as a director, except where the director
breached his or her duty of loyalty, failed to act in good faith, engaged in intentional misconduct or knowingly violated a law, authorized the payment of a
dividend or approved a stock repurchase in violation of the DGCL or obtained an improper personal benefit.

Section 145 of the DGCL provides, among other things, that a Delaware corporation may indemnify any person who was or is a party or is
threatened to be made a party to any threatened, pending or completed action, suit or proceeding (other than an action by or in the right of the Delaware
corporation) by reason of the fact that the person is or was a director, officer, agent or employee of the Delaware corporation or is or was serving at its
request as a director, officer, agent or employee of another corporation, partnership, joint venture, trust or other enterprise against expenses, including
attorneys’ fees, judgment, fines and amounts paid in settlement actually and reasonably incurred by the person in connection with the action, suit or
proceeding. The power to indemnify applies (1) if the person is successful on the merits or otherwise in defense of any action, suit or proceeding or (2) if
the person acted in good faith and in a manner he or she reasonably believed to be in the best interest, or not opposed to the best interest, of the Delaware
corporation, and with respect to any criminal action or proceeding, had no reasonable cause to believe his or her conduct was unlawful. The power to
indemnify applies
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to actions brought by or in the right of the Delaware corporation as well, but only to the extent of defense expenses (including attorneys’ fees but excluding
amounts paid in settlement) actually and reasonably incurred and not to any satisfaction of judgment or settlement of the claim itself, and with the further
limitation that in these actions no indemnification shall be made in the event of any adjudication of negligence or misconduct in the performance of his or
her duties to the Delaware corporation, unless the court believes that in light of all the circumstances indemnification should apply.

Section 174 of the DGCL provides, among other things, that a director who willfully or negligently approves of an unlawful payment of dividends
or an unlawful stock purchase or redemption may be held liable for these actions. A director who was either absent when the unlawful actions were
approved or dissented at the time may avoid liability by causing his or her dissent to these actions to be entered in the books containing the minutes of the
meetings of the board of directors at the time the action occurred or immediately after the absent director receives notice of the unlawful acts.

Except as provided in the succeeding sentence, the Delaware Corporations’ certificates of incorporation include a provision that limits the personal
liability of their directors for monetary damages for breach of fiduciary duty as a director, except to the extent such limitation is not permitted under the
DGCL. The certificates of incorporation of Insignia/ESG Capital Corporation, CBRE Clarion CRA Holdings, Inc. and CBRE Clarion REI Holding, Inc.
include a provision that limits the personal liability of their directors for monetary damages for breach of fiduciary duty as a director, except for breach of
the duty of loyalty, acts in bad faith or ones that involve intentional misconduct or knowing violations of law, unlawful payment of dividends, stock
repurchase or redemption or transactions from which the director derived an improper personal benefit.

The Delaware Corporations’ certificates of incorporation and/or by-laws provide that each Delaware Corporation must indemnify its directors and
officers to the fullest extent permitted by Delaware law. Except as otherwise provided herein, the Delaware Corporations’ certificates of incorporation
and/or by-laws provide that they may additionally indemnify their agents and employees to the fullest extent permitted by Delaware law, but if such agent
or employee is serving at another entity at the request of any such Delaware Corporation, then the Delaware Corporation must indemnify such agent or
employee. The by-laws of Insignia/ESG Capital Corporation provide that it may indemnify its agents and employees to the fullest extent permitted by
Delaware law, but it is not required to do so, even if such agent or employee is serving at another entity at the request of such corporation’s board of
directors. Trammell Crow Development & Investment, Inc. has provisions in its certificate of incorporation and/or by-laws that obligates it to indemnify
its agents and employees even if not serving at another entity at its board of directors’ request. The by-laws of CBRE Clarion CRA Holdings, Inc. and
CBRE Clarion REI Holding, Inc. provide that they must indemnify their agents and employees to the fullest extent permitted by Delaware law.

The certificates of incorporation and/or by-laws of CBRE Group, Inc., CBRE Services, Inc., CBRE, Inc., CBRE Clarion CRA Holdings, Inc., CBRE
Clarion REI Holding, Inc. and CBRE Business Lending, Inc. provide that they must advance expenses, as incurred, to their directors and officers in
connection with a legal proceeding.

The indemnification provisions contained in the certificates of incorporation and/or by-laws of CBRE Group, Inc., CBRE Clarion CRA Holdings,
Inc. and CBRE Clarion REI Holding, Inc. are not exclusive of any other rights to which a person may be entitled by law, agreement, vote of stockholders
or disinterested directors or otherwise.

In addition, the Delaware Corporations maintain insurance on behalf of their directors and officers insuring them against any liability asserted
against them in their capacities as directors or officers or arising out of such status.
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(b) CBRE Global Investors, LLC; CBRE GWS LLC; CB/TCC, LLC; CBRE Government Services, LLC; CBRE/LJM Mortgage Company,
L.L.C.; CBRE Technical Services, LLC; Trammell Crow Company, LLC; and CBRE Holdings, LLC (each a Delaware limited liability company and,
collectively referred to herein as the “LLCs”)

The LLCs are each empowered by Section 18-108 of the Delaware Limited Liability Company Act to indemnify and hold harmless any member or
manager or other person from and against any and all claims and demands whatsoever.

CB/TCC, LLC must defend, indemnify and hold harmless its members and officers, and their respective partners, officers, directors, shareholders,
managers, members and trustees to the fullest extent permitted by law against losses, settlement, judgments, fines, penalties and Employee Retirement
Income Security Act excise taxes incurred by reason of the fact that such person was or is a member or officer of the company. Indemnification is
provided without further action or determination by CB/TCC, LLC, except in the case of judicially-determined gross negligence, bad faith, fraud or willful
misconduct.

CBRE Global Investors, LLC (“CBRE Global Investors”) (a) must indemnify and hold harmless (i) each member of CBRE Global Investors,
(ii) each officer, director, shareholder, partner, member, affiliate, employee, agent and representative of each member of CBRE Global Investors and each
of their affiliates, (iii) each manager, officer, authorized signatory of CBRE Global Investors and (b) may indemnify and hold harmless each employee,
agent or representative of CBRE Global Investors, in each case, for and against all expenses (including reasonable attorneys’ fees), judgments, fines and
amounts paid in settlement actually and reasonably incurred by such person or such person’s heirs, executors or administrators in connection with any
threatened, pending or completed action, suit or proceeding (brought in the right of CBRE Global Investors or otherwise) whether civil, criminal,
administrative or investigative, and whether formal or informal, including appeals, by reason of such person’s employment or service with CBRE Global
Investors. Notwithstanding the foregoing, CBRE Global Investors is required to indemnify any such person referred to in clause (a) above in connection
with any action, suit or proceeding (or part thereof) commenced by such person only if the commencement of such action, suit or proceeding (or part
thereof) by such person was authorized by the board of managers of CBRE Global Investors. CBRE Global Investors must advance expenses, as incurred,
to any party described in clause (a) of the first sentence of this paragraph in connection with a legal proceeding.

CBRE Government Services, LLC (“Government Services”), CBRE GWS LLC (“GWS”) and CBRE Technical Services, LLC (“Technical
Services”) must each indemnify, hold harmless and defend any person (and such person’s heirs, executors or administrators) from and against any loss,
expense, damage or injury suffered or sustained by them by reason of the fact that such person is or was a member, or an officer, director, member,
manager, director or employee of such member, or an officer, director or manager of the company, or while an officer, director or manager of Government
Services, GWS or Technical Services, as applicable, is or was serving at the request of Government Services, GWS or Technical Services, as applicable,
as a director, officer, manager, member, fiduciary, trustee, employee or agent of another entity. Indemnification will not be provided by Government
Services, GWS or Technical Services, as applicable, if such acts or omissions were not performed or omitted fraudulently or as a result of gross negligence
or willful misconduct by the indemnified person. Government Services, GWS and Technical Services may additionally indemnify their agents and
employees.

CBRE/LJM Mortgage Company, L.L.C. must indemnify and hold harmless the member and its affiliates from and against any and all losses, claims,
damages, liability, expenses, judgments, fines, settlements and other amounts (including attorneys’ fees and costs) and all claims, costs, demands, actions,
suits or proceedings arising from the indemnified party’s involvement with the company; provided that, no indemnification shall be provided for acts or
omissions which breach the CBRE/LJM Mortgage Company, L.L.C. limited liability company agreement or which constitute fraud, gross negligence or
willful misconduct.
 

II-3



Table of Contents

Trammell Crow Company, LLC must indemnify, hold harmless, defend, pay and reimburse any member, each officer, director, shareholder, partner,
member, affiliate, employee, agent or representative of each member, and each of their affiliates, and each manager, officer, employee, authorized
signatory, agent or representative of the company against any and all losses, claims, damages, judgments, fines or liabilities, including reasonable legal
fees or other expenses incurred in investigating or defending against such losses, claims, damages, judgments, fines or liabilities, and any amounts
expended in settlement of any claims such persons may become subject by reason of (i) any act or omission or alleged act or omission performed or
omitted to be performed on behalf of the company, any member or any direct or indirect subsidiary of the foregoing in connection with the business of the
company, or (ii) the fact that such person is or was acting in connection with the business of the company or at the request of the Company.
Indemnification will not be provided by the company unless such person acted in good faith and in a manner such person believed to be in, or not opposed
to, the best interests of the company and, with respect to any criminal proceeding, had no reasonable cause to believe such person’s conduct was unlawful,
and such person’s conduct did not constitute fraud, gross negligence or willful misconduct, in either case as determined by a final, nonappealable order of
a court of competent jurisdiction. Trammell Crow Company, LLC shall advance expenses to indemnified persons to the extent reasonably required in
connection with any claim, lawsuit or proceeding for which such person is entitled to indemnification.

CBRE Holdings, LLC must indemnify its members and its members’ delegates and any of their respective officers, directors, members, partners or
employees, servants or agents against any losses, liabilities, damages, costs, fees, or expenses, or any claims arising in relation to or concerning any action,
suit, arbitration or other proceeding, whether threatened, pending, ongoing or completed and whether civil, criminal, administrative or investigative, in
each case, in relation to or concerning CBRE Holdings, LLC, its business or its assets; save to the extent that (a) the indemnified party expressly accepts or
acknowledges that it is responsible for such loss or claim or (b) such loss or claim arises as a result of such indemnified party’s fraud, willful misconduct,
willful default, or gross negligence. Any party entitled to indemnification pursuant to the foregoing is entitled to indemnity from CBRE Holdings, LLC to
the fullest extent allowed by law to the extent that it has not otherwise been reimbursed or compensated. Any party seeking indemnification from CBRE
Holdings, LLC pursuant to the foregoing shall use all reasonable efforts (where possible) to mitigate against any such loss or claim and first seek
indemnification payments from other available sources including, without limitation, payments under or in respect of applicable insurance policies, and
those other payments shall reduce (or, where appropriate, require a reimbursement of) any indemnification payment made by CBRE Holdings, LLC to
such indemnified party or to which such indemnified party is entitled from CBRE Holdings, LLC.

The LLCs maintain insurance on behalf of their members, managers and officers insuring them against any liability asserted against them in their
capacities as members, managers and officers or arising out of such status.

(c) CBRE Global Investors, Inc. (“CBRE Global Investors”) and CBRE Consulting, Inc. (“CBRE Consulting”) (each a California corporation
and collectively referred to herein as the “California Corporation”)

Under the California Corporations Code (the “Corporations Code”), a director’s liability to a company or its shareholders may not be limited with
respect to the following items: (1) acts or omissions that involve intentional misconduct or a knowing and culpable violation of law, (2) acts or omissions
that a director believes to be contrary to the best interests of the company or its shareholders or that involve the absence of good faith on the part of the
director, (3) any transaction from which a director derived an improper personal benefit, (4) acts or omissions that show a reckless disregard for the
director’s duty to the company or its shareholders in circumstances in which the director was aware, or should have been aware, in the ordinary course of
performing a director’s duties, of a risk of a serious injury to the company or its shareholders, (5) acts or omissions that constitute an unexcused pattern of
inattention that amounts to an abdication of the director’s duty to the company or its shareholders, (6) contracts or transactions between the company and a
director within the scope of Section 310 of the Corporations Code or (7) improper dividends, loans and guarantees under Section 316 of the Corporations
Code. The limitation of liability does not affect the availability of injunctions and other equitable
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remedies available to the California Corporations’ shareholders for any violation by a director of the director’s fiduciary duty to the California
Corporations’ or their respective shareholders.

The articles of incorporation of CBRE Global Investors, Inc. limit the personal liability of its directors for monetary damages to the fullest extent
permitted by the Corporations Code.

CBRE Global Investors’ by-laws require it to indemnify its officers, directors, shareholders, partners, members, affiliates, employees, agents,
representatives and authorized signatories of CBRE Global Investors to the fullest extent permitted by law. Pursuant to this provision, CBRE Global
Investors’ by-laws provide for indemnification of its agents; provided that they were either (i) successful on the merits or otherwise or (ii) acting in good
faith and in a manner they reasonably believed to be in the best interests of CBRE Global Investors) and, in the case of any criminal action, such person
had no reason to believe his or her conduct was unlawful, to advance expenses to them as they are incurred, provided that they undertake to repay the
amount advanced if it is ultimately determined by a court that they are not entitled to indemnification, and to obtain directors’ and officers’ insurance if
available on reasonable terms. Section 317 of the Corporations Code and CBRE Global Investors’ by-laws provide for the indemnification of officers,
directors and other agents in terms sufficiently broad to indemnify such persons, under certain circumstances, for liabilities (including reimbursement of
expenses incurred) arising under the Securities Act of 1933, as amended (the “Securities Act”).

CBRE Consulting’s by-laws require it to indemnify its directors, officers, agents and employees in derivative suits and non-derivative suits;
provided such indemnified parties were, in each case either (i) successful on the merits or otherwise or (ii), acting in good faith and in a manner they
reasonably believed to be in the best interests of CBRE Consulting and, in the case of any criminal action, such person had no reason to believe his or her
conduct was unlawful, for expenses reasonably and actually incurred (and in the case of non-derivative suits, for amounts paid in settlement, judgments
and fines), provided such indemnified parties are successful on the merits or otherwise, and (i) in the case of derivative suits, the court in which such
proceeding is determined also holds that such indemnified party is fairly and reasonably entitled to such indemnification for expenses which the court shall
determine and (ii) in the case of non-derivative suits, the standard of good faith and success on the merits may be met by a majority vote of a quorum of
non-interested directors, the court in which such proceeding is pending or a vote of the non-interested shareholders.

CBRE Global Investors maintains insurance on behalf of its directors and officers insuring them against any liability asserted against them in their
capacities as directors or officers or arising out of such status. CBRE Consulting also maintains insurance on behalf of its directors and officers to insure
them against any liability asserted against them in their capacities as directors or officers or arising out of such status.

(d) CBRE Capital Markets, Inc. (a Texas corporation and referred to herein as the “Texas Corporation”)

Sections 2.101(16), 8.051, 8.101 and 8.151 of the Texas Business Organizations Code (the “TBOC”) and the Texas Corporation’s by-laws provide it
with broad powers and authority to indemnify its directors and officers and to purchase and maintain insurance for such purposes. Section 2.101(16) of the
TBOC empowers a corporation to indemnify directors, officers, employees and agents of the corporation and to purchase and maintain liability insurance
for those persons. Section 8.101 of the TBOC permits a corporation to indemnify a person who was, is or is threatened to be made a named defendant or
respondent in a proceeding because the person is or was a director only if it is determined that the person conducted himself in good faith and with
reasonable belief that the conduct was in the corporation’s best interest.

Under Section 8.051 of the TBOC, a corporation shall indemnify a director or officer against reasonable expense incurred by such director, in
connection with a proceeding in which such director is a named defendant or respondent because they are or were a director or officer, if they have been
wholly successful, on the merits or otherwise, in the defense of the proceeding. In addition, such indemnification may be ordered in a proper case by a
court of law under Section 8.052 of the TBOC. A corporation may also indemnify and advance expenses to
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persons who are not or were not officers, employees or agents of the corporation but who are or were serving at the request of the corporation as a director,
officer, partner, venturer, proprietor, trustee, employee, agent, or similar functionary of another foreign or domestic corporation, partnership, joint venture,
sole proprietorship, trust, employee benefit plan, or other enterprise to the same extent that it may indemnify and advance expenses to directors under
Section 8.101 of the TBOC. The statute provides that a corporation may purchase and maintain insurance on behalf of a director, officer, employee or
agent of the corporation or a person who is or was serving at the request of the corporation as a director, officer, partner, venturer, proprietor, trustee,
employee, agent or similar functionary of another enterprise, against any liability asserted against him in such capacity or arising out of such status,
whether or not the corporation would have the power to indemnify him against the liability under Section 8.151 of the TBOC.

The Texas Corporation must indemnify its officers and directors against expense and costs (including attorneys’ fees) actually and necessarily
incurred in connection with any claim asserted by reason of having been an officer or director of the company, unless he or she has been adjudged in a
court proceeding as guilty of negligence or misconduct in respect of the matter for which indemnity is sought. This right of indemnity is not exclusive of
other rights to which he or she may be entitled by law.

Pursuant to such statutory and by-law provisions, the Texas Corporation maintains insurance against certain costs of indemnification that may be
incurred by its officers and directors.

(e) CBRE Capital Markets of Texas, LP (a Texas limited partnership and referred to herein as the “Texas LP”)

Sections 2.101(16), 8.051, 8.101 and 8.151 of the TBOC provide for the indemnification of a general partner, limited partner, employee or agent by
the limited partnership under certain circumstances against expenses and liabilities incurred in legal proceedings because of his or her being or having
been a general partner, limited partner, employee or agent of the limited partnership. A limited partnership shall indemnify a general partner against
reasonable expenses incurred by the general partner, in connection with a proceeding in which the general partner is a named defendant or respondent
because the general partner is or was a general partner, if the general partner has been wholly successful, on the merits or otherwise, in the defense of the
proceeding. A limited partnership may purchase insurance on behalf of a general partner, limited partner, employee or agent of the limited partnership.

The Texas LP’s partnership agreement provides that, to the fullest extent permitted by law, the general partner shall be indemnified and held
harmless by the Texas LP from and against any and all losses, claims, damages, liabilities, joint or several expenses (including, without limitation, legal
fees and expenses), judgments, fines, penalties, interest and other amounts arising from any and all claims, demands, actions, suits, or proceedings,
whether civil, criminal, administrative or investigative, in which the general partner may be involved, or is threatened to be involved, as a party or
otherwise, by reason of its status as a general partner of the Texas LP, provided that in each case the general partner acted in good faith and in a manner
which the general partner reasonably believed to be in the best interests of the Texas LP and, with respect to any criminal proceeding, had no reasonable
cause to believe its conduct was unlawful. To the fullest extent permitted by law, expenses (including legal fees) incurred by the general partner in
defending any claim, demand, action, suit or proceeding shall, from time to time, be advanced by the Texas LP prior to the final disposition thereof upon
receipt by the Texas LP of an undertaking by or on behalf of the general partner to repay such amount if it shall be determined that the general partner is
not entitled to be indemnified as authorized.

The Texas LP maintains insurance on behalf of the directors and officers of its partner insuring them against any liability asserted against them in
their capacities as directors or officers or arising out of such status.
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(f) CB/TCC Global Holdings Limited (a private limited company incorporated under the laws of England and Wales and referred to herein as the
“UK Company”)

Subject to the provisions of the Companies Act 2006 of the United Kingdom of Great Britain and Northern Ireland (the “Companies Act”), the UK
Company’s Articles of Association provide that the UK Company may indemnify directors, directly or indirectly, against any loss or liability, whether in
connection with any proven or alleged negligence, default, breach of duty or breach of trust or otherwise, in relation to the UK Company or any associated
company. The UK Company maintains insurance for indemnification of current or former directors.

Chapter 7 (Directors’ Liabilities) under Part 10 of the Companies Act provides as follows:

“232. Provisions protecting directors from liability

(1) Any provision that purports to exempt a director of a company (to any extent) from any liability that would otherwise attach to him in connection
with any negligence, default, breach of duty or breach of trust in relation to the company is void.

(2) Any provision by which a company directly or indirectly provides an indemnity (to any extent) for a director of the company, or of an associated
company, against any liability attaching to him in connection with any negligence, default, breach of duty or breach of trust in relation to the company of
which he is a director is void, except as permitted by—(a) section 233 (provision of insurance), (b) section 234 (qualifying third party indemnity
provision), or (c) section 235 (qualifying pension scheme indemnity provision).

(3) This section applies to any provision, whether contained in a company’s articles or in any contract with the company or otherwise.

(4) Nothing in this section prevents a company’s articles from making such provision as has previously been lawful for dealing with conflicts of
interest.

233. Provision of insurance

Section 232(2) (voidness of provisions for indemnifying directors) does not prevent a company from purchasing and maintaining for a director of the
company, or of an associated company, insurance against any such liability as is mentioned in that subsection.

234. Qualifying third party indemnity provision

(1) Section 232(2) (voidness of provisions for indemnifying directors) does not apply to qualifying third party indemnity provision.

(2) Third party indemnity provision means provision for indemnity against liability incurred by the director to a person other than the company or an
associated company. Such provision is qualifying third party indemnity provision if the following requirements are met.

(3) The provision must not provide any indemnity against—(a) any liability of the director to pay—(i) a fine imposed in criminal proceedings, or
(ii) a sum payable to a regulatory authority by way of a penalty in respect of non-compliance with any requirement of a regulatory nature (however
arising); or (b) any liability incurred by the director—(i) in defending criminal proceedings in which he is convicted, or (ii) in defending civil proceedings
brought by the company, or an associated company, in which judgment is given against him, or (iii) in connection with an application for relief (see
subsection (6)) in which the court refuses to grant him relief.

(4) The references in subsection (3)(b) to a conviction, judgment or refusal of relief are to the final decision in the proceedings.
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(5) For this purpose—(a) a conviction, judgment or refusal of relief becomes final—(i) if not appealed against, at the end of the period for bringing
an appeal, or (ii) if appealed against, at the time when the appeal (or any further appeal) is disposed of; and (b) an appeal is disposed of—(i) if it is
determined and the period for bringing any further appeal has ended, or (ii) if it is abandoned or otherwise ceases to have effect.

(6) The reference in subsection (3)(b)(iii) to an application for relief is to an application for relief under section 661(3) or (4) (power of court to grant
relief in case of acquisition of shares by innocent nominee), or section 1157 (general power of court to grant relief in case of honest and reasonable
conduct).

235. Qualifying pension scheme indemnity provision

(1) Section 232(2) (voidness of provisions for indemnifying directors) does not apply to qualifying pension scheme indemnity provision.

(2) Pension scheme indemnity provision means provision indemnifying a director of a company that is a trustee of an occupational pension scheme
against liability incurred in connection with the company’s activities as trustee of the scheme. Such provision is qualifying pension scheme indemnity
provision if the following requirements are met.

(3) The provision must not provide any indemnity against—(a) any liability of the director to pay—(i) a fine imposed in criminal proceedings, or
(ii) a sum payable to a regulatory authority by way of a penalty in respect of non-compliance with any requirement of a regulatory nature (however
arising); or (b) any liability incurred by the director in defending criminal proceedings in which he is convicted.

(4) The reference in subsection (3)(b) to a conviction is to the final decision in the proceedings.

(5) For this purpose—(a) a conviction becomes final—(i) if not appealed against, at the end of the period for bringing an appeal, or (ii) if appealed
against, at the time when the appeal (or any further appeal) is disposed of; and (b) an appeal is disposed of—(i) if it is determined and the period for
bringing any further appeal has ended, or (ii) if it is abandoned or otherwise ceases to have effect.

(6) In this section “occupational pension scheme” means an occupational pension scheme as defined in section 150(5) of the Finance Act 2004 (c.
12) that is established under a trust.

239. Ratification of acts of directors

(1) This section applies to the ratification by a company of conduct by a director amounting to negligence, default, breach of duty or breach of trust
in relation to the company.

(2) The decision of the company to ratify such conduct must be made by resolution of the members of the company.

(3) Where the resolution is proposed as a written resolution neither the director (if a member of the company) nor any member connected with him is
an eligible member.

(4) Where the resolution is proposed at a meeting, it is passed only if the necessary majority is obtained disregarding votes in favour of the resolution
by the director (if a member of the company) and any member connected with him. This does not prevent the director or any such member from attending,
being counted towards the quorum and taking part in the proceedings at any meeting at which the decision is considered.

(5) For the purposes of this section—(a) “conduct” includes acts and omissions; (b) “director” includes a former director; (c) a shadow director is
treated as a director; and (d) in section 252 (meaning of “connected person”), subsection (3) does not apply (exclusion of person who is himself a director).
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(6) Nothing in this section affects—(a) the validity of a decision taken by unanimous consent of the members of the company, or (b) any power of
the directors to agree not to sue, or to settle or release a claim made by them on behalf of the company.

(7) This section does not affect any other enactment or rule of law imposing additional requirements for valid ratification or any rule of law as to acts
that are incapable of being ratified by the company.”

Section 1157 of the Companies Act provides as follows:

“1157. Power of court to grant relief in certain cases

(1) If in proceedings for negligence, default, breach of duty or breach of trust against—(a) an officer of a company, or (b) a person employed by a
company as auditor (whether he is or is not an officer of the company), it appears to the court hearing the case that the officer or person is or may be liable
but that he acted honestly and reasonably, and that having regard to all the circumstances of the case (including those connected with his appointment) he
ought fairly to be excused, the court may relieve him, either wholly or in part, from his liability on such terms as it thinks fit.

(2) If any such officer or person has reason to apprehend that a claim will or might be made against him in respect of negligence, default, breach of
duty or breach of trust—(a) he may apply to the court for relief, and (b) the court has the same power to relieve him as it would have had if it had been a
court before which proceedings against him for negligence, default, breach of duty or breach of trust had been brought.

(3) Where a case to which subsection (1) applies is being tried by a judge with a jury, the judge, after hearing the evidence, may, if he is satisfied that
the defendant (in Scotland, the defender) ought in pursuance of that subsection to be relieved either in whole or in part from the liability sought to be
enforced against him, withdraw the case from the jury and forthwith direct judgment to be entered for the defendant (in Scotland, grant decree of
absolvitor) on such terms as to costs (in Scotland, expenses) or otherwise as the judge may think proper.”

(g) CBRE/LJM-Nevada, Inc. (a Nevada corporation and referred to herein as the “Nevada Corporation”)

The articles of incorporation of a Nevada Corporation may limit the personal liability of any director of the Nevada Corporation to the fullest extent
permitted under the Nevada Revised Statutes (“NRS”).

NRS 78.138(7) states that inter alia unless the articles of incorporation or an amendment thereto, in each case filed on or after October 1, 2003,
provide for greater individual liability, a director or officer is not individually liable to the corporation or its stockholders or creditors for any damages as a
result of any act or failure to act in his or her capacity as a director or officer unless it is proven that: the director’s or officer’s act or failure to act
constituted a breach of his or her fiduciary duties as a director or officer; and the breach of those duties involved intentional misconduct, fraud or a
knowing violation of law.

NRS 78.747 provides further protection to shareholders, directors and officers of a corporation by holding that such are not liable for a debt or
liability of the corporation unless such an individual acts as the alter ego of the corporation. In order to determine if such a person is acting as the alter ego,
a creditor would have to prove that the corporation is influenced and governed by said person, there is such unity of interest and ownership that the
corporation and said person are inseparable from each other, and the adherence of the corporate fiction of a separate entity would sanction fraud or
promote a manifest of injustice.

NRS 78.7502 provides that a corporation may indemnify any person who was or is a party or is threatened to be made a party to any threatened,
pending or completed action, suit or proceeding, whether civil, criminal, administrative or investigative.
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The statute further holds that the termination of any action, suit or proceeding by judgment, order, settlement, conviction or upon a plea of nolo
contendere or its equivalent, does not, of itself, create a presumption that the person is liable pursuant to NRS 78.138 or did not act in good faith and in a
manner which he or she reasonably believed to be in or not opposed to the best interests of the corporation, or that, with respect to any criminal action or
proceeding, he or she had reasonable cause to believe that the conduct was unlawful.

Further, a corporation may indemnify any person who was or is a party or is threatened to be made a party to any threatened, pending or completed
action or suit by or in the right of the corporation to procure a judgment in its favor by reason of the fact that the person is or was a director, officer,
employee or agent of the corporation, or is or was serving at the request of the corporation as a director, officer, employee or agent of another corporation,
partnership, joint venture, trust or other enterprise against expenses, including amounts paid in settlement and attorneys’ fees actually and reasonably
incurred by the person in connection with the defense or settlement of the action or suit if the person is not liable pursuant to NRS 78.138 or acted in good
faith and in a manner which he or she reasonably believed to be in or not opposed to the best interests of the corporation.

Finally, if there has been a successful defense on the merits or otherwise in defense of any claim, issue or matter therein, the corporation shall
indemnify him or her against expenses, including attorneys’ fees, actually and reasonably incurred by him or her in connection with the defense.

NRS 78.751 Provides all discretionary indemnifications must be made by the stockholders, the board of directors by majority vote of a quorum
consisting of directors who were not parties to the action, suit or proceeding, or by independent legal counsel in a written opinion.

The articles of incorporation, the bylaws or an agreement made by the corporation may provide that the expenses of officers and directors incurred
in defending a civil or criminal action, suit or proceeding must be paid by the corporation as they are incurred and in advance of the final disposition of the
action, suit or proceeding, upon receipt of an undertaking by or on behalf of the director or officer to repay the amount if it is ultimately determined by a
court of competent jurisdiction that the director or officer is not entitled to be indemnified by the corporation.

These indemnifications continue for a person who has ceased to be a director, officer, employee or agent and inures to the benefit of the heirs,
executors and administrators of such a person.

Pursuant to 78.752 A corporation may purchase and maintain insurance or make other financial arrangements on behalf of any person who is or was
a director, officer, employee or agent of the corporation, or is or was serving at the request of the corporation as a director, officer, employee or agent of
another corporation, partnership, joint venture, trust or other enterprise for any liability asserted against the person and liability and expenses incurred by
the person in his or her capacity as a director, officer, employee or agent, or arising out of his or her status as such, whether or not the corporation has the
authority to indemnify such a person against such liability and expenses.

In addition to purchasing insurance, the corporation may create a trust fund, establish a program of self-insurance, grant a security interest or other
lien on any assets of the corporation, or establish a letter of credit, guaranty or surety.

Any insurance or other financial arrangement made on behalf of a person pursuant to this section may be provided by the corporation or any other
person approved by the board of directors, even if all or part of the other person’s stock or other securities is owned by the corporation.

 
Item 16. Exhibits.

Reference is made to the information contained in the Exhibit Index filed as part of this Registration Statement, which information is incorporated
herein by reference pursuant to Rule 411 of the Securities and Exchange Commission’s Rules and Regulations under the Securities Act of 1933, as
amended.
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Item 17. Undertakings.

(a) Each of the undersigned Registrants hereby undertakes:

(1) To file, during any period in which offers or sales are being made of the securities registered hereby, a post-effective amendment to this
Registration Statement;

(i) to include any prospectus required by Section 10(a)(3) of the Securities Act of 1933, as amended (the “Act”);

(ii) to reflect in the prospectus any facts or events arising after the effective date of this Registration Statement (or the most recent post-
effective amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in this
Registration Statement. Notwithstanding the foregoing, any increase or decrease in volume of securities offered (if the total dollar value of
securities offered would not exceed that which was registered) and any deviation from the low or high end of the estimated maximum offering
range may be reflected in the form of prospectus filed with the Securities and Exchange Commission (the “Commission”) pursuant to Rule
424(b) if, in the aggregate, the changes in volume and price represent no more than a 20% change in the maximum aggregate offering price set
forth in the “Calculation of Registration Fee” table in the effective Registration Statement; and

(iii) to include any material information with respect to the plan of distribution not previously disclosed in this Registration Statement or
any material change to such information in this Registration Statement;

provided, however, that the undertakings set forth in paragraphs (i), (ii) and (iii) above do not apply if the information required to be included
in a post-effective amendment by those paragraphs is contained in reports filed with or furnished to the Commission by the registrant pursuant
to Section 13 or Section 15(d) of the Securities Exchange Act of 1934 (the “Exchange Act”) that are incorporated by reference in this
Registration Statement, or is contained in a form of prospectus filed pursuant to Rule 424(b) that is part of this Registration Statement.

(2) That, for the purpose of determining any liability under the Act, each such post-effective amendment shall be deemed to be a new
registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona
fide offering thereof.

(3) To remove from registration by means of a post-effective amendment any of the securities being registered hereby which remain unsold at
the termination of the offering.

(4) That, for the purpose of determining liability under the Act to any purchaser:

(i) Each prospectus filed by the Registrant pursuant to Rule 424(b)(3) shall be deemed to be part of the registration statement as of the
date the filed prospectus was deemed part of and included in the registration statement; and

(ii) Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5) or (b)(7) as part of a registration statement in reliance on Rule
430B relating to an offering made pursuant to Rule 415(a)(1)(i), (vii) or (x) for the purpose of providing the information required by
Section 10(a) of the Act shall be deemed to be part of and included in the registration statement as of the earlier of the date such form of
prospectus is first used after effectiveness or the date of the first contract of sale of securities in the offering described in prospectus. As
provided in Rule 430B, for liability purposes of the issuer and any person that is at that date an underwriter, such date shall be deemed to be a
new effective date of the registration statement relating to the securities in the registration statement to which the prospectus relates, and the
offering of such securities at that time shall be deemed to be the initial bona fide offering thereof. Provided, however, that no statement made
in a registration statement or prospectus that is part of the registration statement or made in a document incorporated or deemed incorporated
by reference into the registration statement or prospectus that is part of the registration statement will, as to a purchaser
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with a time of contract of sale prior to such effective date, supersede or modify any statement that was made in the registration statement or
prospectus that was part of the registration statement or made in any such document immediately prior to such effective date; and

(5) That, for the purpose of determining liability of the Registrant under the Act to any purchaser in the initial distribution of the securities, the
undersigned Registrant undertakes that in a primary offering of securities of the undersigned Registrant pursuant to this registration statement,
regardless of the underwriting method used to sell the securities to the purchaser, if the securities are offered or sold to such purchaser by means of any
of the following communications, the undersigned Registrant will be a seller to the purchaser and will be considered to offer or sell such securities to
such purchaser:

(i) Any preliminary prospectus or prospectus of the undersigned Registrant relating to the offering required to be filed pursuant to Rule
424;

(ii) Any free writing prospectus relating to the offering prepared by or on behalf of the undersigned Registrant or used or referred to by
the undersigned Registrant;

(iii) The portion of any other free writing prospectus relating to the offering containing material information about the undersigned
Registrant or its securities provided by or on behalf of an undersigned Registrant; and

(iv) Any other communication that is an offer in the offering made by the undersigned Registrant to the purchaser.

(b) The undersigned registrant hereby undertakes that, for purposes of determining any liability under the Act, each filing of Registrant’s annual report
pursuant to Section 13(a) or Section 15(d) of the Exchange Act (and, where applicable, each filing of an employee benefit plan’s annual report
pursuant to Section 15(d) of the Exchange Act) that is incorporated by reference in this Registration Statement shall be deemed to be a new
registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona
fide offering thereof.

(c) The undersigned Registrants hereby undertake to file an application for the purpose of determining the eligibility of the trustee to act under
subsection (a) of Section 310 of the Trust Indenture Act in accordance with the rules and regulations prescribed by the Commission under
Section 305(b)(2) of the Trust Indenture Act.

Insofar as indemnification for liabilities arising under the Act may be permitted to directors, officers and controlling persons of the registrant
pursuant to the provisions described under Item 15 above, or otherwise, the registrant has been advised that in the opinion of the Securities and Exchange
Commission such indemnification is against public policy as expressed in the Act and is, therefore, unenforceable. In the event that a claim for
indemnification against such liabilities (other than the payment by the registrant of expenses incurred or paid by a director, officer or controlling person of
the registrant in the successful defense of any action, suit or proceeding) is asserted by such director, officer or controlling person in connection with the
securities being registered, the registrant will, unless in the opinion of its counsel the matter has been settled by controlling precedent, submit to a court of
appropriate jurisdiction the question whether such indemnification by it is against public policy as expressed in the Act and will be governed by the final
adjudication of such issue.
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EXHIBIT INDEX
 
     Incorporated by Reference    
Exhibit

No.  Exhibit Description   Form   SEC File No.   Exhibit  Filing Date   
Filed

Herewith
1*  Form of Underwriting Agreement          

2.1

 

Share Sale Agreement, dated November 12, 2013, by and among
William Investments Limited, the individuals named therein, CBRE
Holdings Limited, CBRE UK Acquisition Company Limited and
CBRE Group, Inc.   

8-K

  

001-32205

  

1.01

 

11/13/2013

  

2.2
 

Stock and Asset Purchase Agreement, dated as of March 31, 2015, by
and between Johnson Controls, Inc. and CBRE, Inc.   

8-K
  

001-32205
  

2.1
 

04/03/2015
  

3.1
 

Amended and Restated Certificate of Incorporation of CBRE Group,
Inc.   

8-K
  

001-32205
  

3.1
 

05/23/2018
  

3.2  Amended and Restated By-Laws of CBRE Group, Inc.   8-K   001-32205   3.1  03/27/2020   

4.1  Form of Class A common stock certificate of CBRE Group, Inc.   10-Q   001-32205   4.1  08/09/2017   

4.2(a)

 

Indenture, dated as of March 14, 2013, among CBRE Group, Inc.,
CBRE Services, Inc., certain subsidiaries of CBRE Services, Inc. and
Wells Fargo Bank, National Association, as trustee   

10-Q

  

001-32205

  

4.4(a)

 

05/10/2013

  

4.2(b)

 

Second Supplemental Indenture, dated as of September  26, 2014,
among CBRE Services, Inc., CBRE Group, Inc., certain subsidiaries
of CBRE Services, Inc. and Wells Fargo Bank, National Association,
as trustee, for the 5.25% Senior Notes due 2025, including the Form
of 5.25% Senior Notes due 2025   

8-K

  

001-32205

  

4.1

 

09/26/2014

  

4.2(c)

 

Third Supplemental Indenture, dated as of December 12, 2014,
among CBRE Services, Inc., CBRE Group, Inc., certain subsidiaries
of CBRE Services, Inc. and Wells Fargo Bank, National Association,
as trustee, for the additional issuance of 5.25% Senior Notes due 2025   

8-K

  

001-32205

  

4.1

 

12/12/2014

  

4.2(d)

 

Form of Supplemental Indenture among certain subsidiary guarantors
of CBRE Services, Inc., CBRE Services, Inc. and Wells Fargo Bank,
National Association, as trustee, for the 5.25% Senior Notes due 2025   

S-3ASR

  

333-201126

  

4.3(h)

 

12/19/2014
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http://www.sec.gov/Archives/edgar/data/1138118/000119312514354815/d794902dex41.htm
http://www.sec.gov/Archives/edgar/data/1138118/000119312514441252/d836553dex41.htm
http://www.sec.gov/Archives/edgar/data/852203/000119312514448572/d823945dex43h.htm
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     Incorporated by Reference    
Exhibit

No.  Exhibit Description   Form   SEC File No.   Exhibit  Filing Date   
Filed

Herewith
  4.2(e)

 

Fourth Supplemental Indenture, dated as of August 13, 2015, between CBRE
Services, Inc., CBRE Group, Inc., certain subsidiaries of CBRE Services, Inc.
and Wells Fargo Bank, National Association, as trustee, for the issuance of
4.875% Senior Notes due 2026, including the Form of 4.875% Senior Notes
due 2026   

8-K

  

001-32205

  

4.2

 

08/13/2015

  

  4.2(f)

 

Fifth Supplemental Indenture, dated as of September 25, 2015, between CBRE
GWS LLC, CBRE Services, Inc. and Wells Fargo Bank, National Association,
as trustee, relating to the 5.00% Senior Notes due 2023, the 5.25% Senior
Notes due 2025 and the 4.875% Senior Notes due 2026   

8-K

  

001-32205

  

4.1

 

09/25/2015

  

  4.2(g)

 

Sixth Supplemental Indenture, dated as of January 28, 2020, among CBRE
Holdings, LLC, CBRE Services, Inc. and Wells Fargo Bank, National
Association, as trustee, relating to the 5.25% Senior Notes due 2025 and the
4.875% Senior Notes due 2026   

10-K

  

001-32205

  

4.2(g)

 

03/02/2020

  

  4.3  Description of Securities   10-K   001-33205   4.3  03/02/2020  

  4.4*  Form of Debt Security (CBRE Services, Inc. as issuer)          

  4.5(a)  Form of Indenture (CBRE Group, Inc. as issuer)   S-3ASR   333-222163   4.4(a)  12/19/2017  

  4.5(b)*  Form of Debt Security (CBRE Group, Inc. as issuer)          

  4.6*
 

Certificate of designation, preferences and rights with respect to any preferred
stock issued hereunder          

  4.7(a)*  Form of Depositary Agreement for Depositary Shares          

  4.7(b)*  Form of Depositary Receipt          

  4.8(a)*  Form of Stock Warrant Agreement          

  4.8(b)*  Form of Stock Warrant Certificate          

  4.9(a)*  Form of Debt Warrant Agreement          

  4.9(b)*  Form of Debt Warrant Certificate          

  4.10*  Form of Unit Agreement          
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      Incorporated by Reference    

Exhibit
No.   Exhibit Description   Form  

SEC
File
No.   Exhibit  

Filing
Date   

Filed
Herewith

  5.1   Legal opinion of Simpson Thacher & Bartlett LLP           X

23.1   Consent of KPMG LLP, Independent Registered Public Accounting Firm           X

23.2   Consent of Simpson Thacher & Bartlett LLP (included in Exhibit 5.1)           X

24   Powers of Attorney (included on signature pages to this registration statement)           X
25.1

  
Form T-1 Statement of Eligibility under the Trust Indenture Act of 1939, as
amended, with respect to Indenture (CBRE Group, Inc. as issuer)           

X

25.2
  

Form T-1 Statement of Eligibility under the Trust Indenture Act of 1939, as
amended, with respect to Indenture (CBRE Services, Inc. as issuer)           

X

 
* To be filed, if necessary, by amendment or as an exhibit to a Current Report on Form 8-K and incorporated by reference herein.
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 SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, the registrant certifies that it has reasonable grounds to believe that it meets
all of the requirements for filing on Form S-3 and has duly caused this Registration Statement to be signed on its behalf by the undersigned, thereunto duly
authorized, in the City of Philadelphia, Commonwealth of Pennsylvania, on December 18, 2020.
 

CBRE GROUP, INC.
CBRE SERVICES, INC.

By:  /s/ MADELEINE BARBER
 Name: Madeleine Barber
 Title: Senior Vice President, Corporate Finance

POWER OF ATTORNEY

We, the undersigned directors and officers of CBRE Group, Inc. and CBRE Services, Inc., do hereby constitute and appoint Robert E. Sulentic, Leah
C. Stearns, Laurence H. Midler and Madeleine Barber, or any of them, our true and lawful attorneys and agents, each with the power of substitution to do
any and all acts and things in our name and on our behalf in our capacities as directors and officers and to execute any and all instruments for us and in our
names in the capacities indicated below, which said attorneys and agents, or either of them, may deem necessary or advisable to enable said registrants to
comply with the Securities Act of 1933, as amended, and any rules, regulations and requirements of the Securities and Exchange Commission, in
connection with this Registration Statement, including specifically, but without limitation, power and authority to sign for us or any of us in our names in
the capacities indicated below, any and all amendments (including post-effective amendments) hereto and we do hereby ratify and confirm all that said
attorneys and agents, or any of them, or their respective substitute or substitutes, shall do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, as amended, this Registration Statement has been signed below by or on behalf of the
following persons in the capacities indicated on December 18, 2020.
 

Signature   Title

/S/ ROBERT E. SULENTIC
Robert E. Sulentic   

President, Chief Executive Officer and Director
(Principal Executive Officer)

/S/ LEAH C. STEARNS
Leah C. Stearns

  

Chief Financial Officer
(Principal Financial Officer and
Principal Accounting Officer)

/S/ BRANDON B. BOZE
Brandon B. Boze   

Chair of the Board of Directors

/S/ BETH F. COBERT
Beth F. Cobert   

Director

/S/ CURTIS F. FEENY
Curtis F. Feeny   

Director

/S/ REGINALD H. GILYARD
Reginald H. Gilyard   

Director
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Signature   Title

/S/ SHIRA D. GOODMAN
Shira D. Goodman   

Director

/S/ CHRISTOPHER T. JENNY
Christopher T. Jenny   

Director

/S/ GERARDO I. LOPEZ
Gerardo I. Lopez   

Director

/S/ LAURA D. TYSON
Laura D. Tyson   

Director

/S/ RAY WIRTA
Ray Wirta   

Director

/S/ SANJIV YAJNIK
Sanjiv Yajnik   

Director
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, the registrant certifies that it has reasonable grounds to believe that it meets
all of the requirements for filing on Form S-3 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly
authorized, in the City of Philadelphia, Commonwealth of Pennsylvania, on December 18, 2020.
 

CBRE, INC.

By:  /s/ MADELEINE BARBER
 Name: Madeleine Barber
 Title: Senior Vice President, Corporate Finance

POWER OF ATTORNEY

We, the undersigned directors and officers of CBRE, Inc., do hereby constitute and appoint Robert E. Sulentic, Leah C. Stearns, Laurence H. Midler
and Madeleine Barber, or any of them, our true and lawful attorneys and agents, each with the power of substitution to do any and all acts and things in our
name and on our behalf in our capacities as directors and officers and to execute any and all instruments for us and in our names in the capacities indicated
below, which said attorneys and agents, or either of them, may deem necessary or advisable to enable said registrant to comply with the Securities Act of
1933, as amended, and any rules, regulations and requirements of the Securities and Exchange Commission, in connection with this Registration Statement,
including specifically, but without limitation, power and authority to sign for us or any of us in our names in the capacities indicated below, any and all
amendments (including post-effective amendments) hereto and we do hereby ratify and confirm all that said attorneys and agents, or any of them, or their
respective substitute or substitutes, shall do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, as amended, this Registration Statement has been signed below by or on behalf of the
following persons in the capacities indicated on December 18, 2020.
 

Signature   Title

/S/ ROBERT E. SULENTIC
Robert E. Sulentic   

President and Chief Executive Officer
(Principal Executive Officer)

/S/ LEAH C. STEARNS
Leah C. Stearns

  

Chief Financial Officer
(Principal Financial Officer and
Principal Accounting Officer)

/S/ CHRISTOPHER R. OSTER
Christopher R. Oster   

Director

/S/ PASHA ZARGAROF
Pasha Zargarof   

Director
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, the registrant certifies that it has reasonable grounds to believe that it meets
all of the requirements for filing on Form S-3 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly
authorized, in the City of Philadelphia, Commonwealth of Pennsylvania, on December 18, 2020.
 

CBRE GLOBAL INVESTORS, INC.

By:  /s/ MADELEINE BARBER
 Name: Madeleine Barber
 Title: Senior Vice President, Corporate Finance

POWER OF ATTORNEY

We, the undersigned directors and officers of CBRE Global Investors, Inc., do hereby constitute and appoint Robert E. Sulentic, Leah C. Stearns,
Laurence H. Midler and Madeleine Barber, or any of them, our true and lawful attorneys and agents, each with the power of substitution to do any and all
acts and things in our name and on our behalf in our capacities as directors and officers and to execute any and all instruments for us and in our names in
the capacities indicated below, which said attorneys and agents, or either of them, may deem necessary or advisable to enable said registrant to comply
with the Securities Act of 1933, as amended, and any rules, regulations and requirements of the Securities and Exchange Commission, in connection with
this Registration Statement, including specifically, but without limitation, power and authority to sign for us or any of us in our names in the capacities
indicated below, any and all amendments (including post-effective amendments) hereto and we do hereby ratify and confirm all that said attorneys and
agents, or any of them, or their respective substitute or substitutes, shall do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, as amended, this Registration Statement has been signed below by or on behalf of the
following persons in the capacities indicated on December 18, 2020.
 

Signature   Title

/s/ CHARLES B. LEITNER III
Charles B. Leitner III   

Chief Executive Officer and Director
(Principal Executive Officer)

/S/ IAN ZIEGER
Ian Zieger   

Vice President and Global Chief Financial Officer
(Principal Financial and Accounting Officer)

/S/ CHRISTOPHER R. OSTER
Christopher R. Oster   

Director

/S/ PASHA ZARGAROF
Pasha Zargarof   

Director
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, the registrant certifies that it has reasonable grounds to believe that it meets
all of the requirements for filing on Form S-3 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly
authorized, in the City of Philadelphia, Commonwealth of Pennsylvania, on December 18, 2020.
 

CBRE GLOBAL INVESTORS, LLC

By:  /s/ MADELEINE BARBER
 Name: Madeleine Barber
 Title: Senior Vice President, Corporate Finance

POWER OF ATTORNEY

We, the undersigned managers and officers of CBRE Global Investors, LLC, do hereby constitute and appoint Robert E. Sulentic, Leah C. Stearns,
Laurence H. Midler and Madeleine Barber, or any of them or any of them, our true and lawful attorneys and agents, each with the power of substitution to
do any and all acts and things in our name and on our behalf in our capacities as managers and officers and to execute any and all instruments for us and in
our names in the capacities indicated below, which said attorneys and agents, or either of them, may deem necessary or advisable to enable said registrant
to comply with the Securities Act of 1933, as amended, and any rules, regulations and requirements of the Securities and Exchange Commission, in
connection with this Registration Statement, including specifically, but without limitation, power and authority to sign for us or any of us in our names in
the capacities indicated below, any and all amendments (including post-effective amendments) hereto and we do hereby ratify and confirm all that said
attorneys and agents, or any of them, or their respective substitute or substitutes, shall do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, as amended, this Registration Statement has been signed below by or on behalf of the
following persons in the capacities indicated on December 18, 2020.
 

Signature   Title

/S/ CHARLES B. LEITNER III
Charles B. Leitner III   

Chief Executive Officer and Manager
(Principal Executive Officer)

/S/ IAN ZIEGER
Ian Zieger   

Vice President and Global Chief Financial Officer
(Principal Financial and Accounting Officer)

/S/ CHRISTOPHER R. OSTER
Christopher R. Oster   

Manager

/S/ PASHA ZARGAROF
Pasha Zargarof   

Manager
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, the registrant certifies that it has reasonable grounds to believe that it meets
all of the requirements for filing on Form S-3 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly
authorized, in the City of London, United Kingdom, on December 18, 2020.
 

CB/TCC GLOBAL HOLDINGS LIMITED

By:  /s/ EDNA G. FOLEY
 Name: Enda G. Foley
 Title: Director

POWER OF ATTORNEY

We, the undersigned directors and officers of CB/TCC Global Holdings Limited, do hereby constitute and appoint Robert E. Sulentic, Leah C.
Stearns, Laurence H. Midler and Madeleine Barber, or any of them, our true and lawful attorneys and agents, each with the power of substitution to do any
and all acts and things in our name and on our behalf in our capacities as directors and officers and to execute any and all instruments for us and in our
names in the capacities indicated below, which said attorneys and agents, or either of them, may deem necessary or advisable to enable said registrant to
comply with the Securities Act of 1933, as amended, and any rules, regulations and requirements of the Securities and Exchange Commission, in
connection with this Registration Statement, including specifically, but without limitation, power and authority to sign for us or any of us in our names in
the capacities indicated below, any and all amendments (including post-effective amendments) hereto and we do hereby ratify and confirm all that said
attorneys and agents, or any of them, or their respective substitute or substitutes, shall do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, as amended, this Registration Statement has been signed below by or on behalf of the
following persons in the capacities indicated on December 18, 2020.
 

Signature   Title

/S/ ENDA G. FOLEY
Enda G. Foley

  

Director
(Principal Executive, Financial and 

Accounting Officer)

/S/ PAUL R. SHACKLETON
Paul R. Shackleton   

Director

/S/ ELIZABETH CORMACK THETFORD
Elizabeth Cormack Thetford   

Director

/S/ PASHA ZARGAROF
Pasha Zargarof   

Director
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, the registrant certifies that it has reasonable grounds to believe that it meets
all of the requirements for filing on Form S-3 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly
authorized, in the City of Philadelphia, Commonwealth of Pennsylvania, on December 18, 2020.
 

CB/TCC, LLC

By:  /s/ MADELEINE BARBER
 Name: Madeleine Barber
 Title: Senior Vice President, Corporate Finance

POWER OF ATTORNEY

We, the undersigned officers and directors of CB/TCC, LLC, do hereby constitute and appoint Robert E. Sulentic, Leah C. Stearns, Laurence H.
Midler and Madeleine Barber, or any of them, our true and lawful attorneys and agents, each with the power of substitution to do any and all acts and
things in our name and on our behalf in our capacities as directors and officers and to execute any and all instruments for us and in our names in the
capacities indicated below, which said attorneys and agents, or either of them, may deem necessary or advisable to enable said registrant to comply with
the Securities Act of 1933, as amended, and any rules, regulations and requirements of the Securities and Exchange Commission, in connection with this
Registration Statement, including specifically, but without limitation, power and authority to sign for us or any of us in our names in the capacities
indicated below, any and all amendments (including post-effective amendments) hereto and we do hereby ratify and confirm all that said attorneys and
agents, or any of them, or their respective substitute or substitutes, shall do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, as amended, this Registration Statement has been signed below by or on behalf of the
following persons in the capacities indicated on December 18, 2020.
 

Signature   Title

/s/ ROBERT E. SULENTIC
Robert E. Sulentic   

President and Chief Executive Officer
(Principal Executive Officer)

/s/ LEAH C. STEARNS
Leah C. Stearns

  

Chief Financial Officer
(Principal Financial Officer and
Principal Accounting Officer)

/S/ CHRISTOPHER R. OSTER
Christopher R. Oster   

Director

/S/ PASHA ZARGAROF
Pasha Zargarof   

Director
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, the registrant certifies that it has reasonable grounds to believe that it meets
all of the requirements for filing on Form S-3 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly
authorized, in the City of Philadelphia, Commonwealth of Pennsylvania, on December 18, 2020.
 

CBRE CAPITAL MARKETS, INC.

By:  /s/ MADELEINE BARBER
 Name: Madeleine Barber
 Title: Senior Vice President, Corporate Finance

POWER OF ATTORNEY

We, the undersigned directors and officers of CBRE Capital Markets, Inc., do hereby constitute and appoint Robert E. Sulentic, Leah C. Stearns,
Laurence H. Midler and Madeleine Barber, or any of them, our true and lawful attorneys and agents, each with the power of substitution to do any and all
acts and things in our name and on our behalf in our capacities as directors and officers and to execute any and all instruments for us and in our names in
the capacities indicated below, which said attorneys and agents, or either of them, may deem necessary or advisable to enable said registrant to comply
with the Securities Act of 1933, as amended, and any rules, regulations and requirements of the Securities and Exchange Commission, in connection with
this Registration Statement, including specifically, but without limitation, power and authority to sign for us or any of us in our names in the capacities
indicated below, any and all amendments (including post-effective amendments) hereto and we do hereby ratify and confirm all that said attorneys and
agents, or any of them, or their respective substitute or substitutes, shall do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, as amended, this Registration Statement has been signed below by or on behalf of the
following persons in the capacities indicated on December 18, 2020.
 

Signature   Title

/s/ BRIAN F. STOFFERS
Brian F. Stoffers   

Global President and Director
(Principal Executive Officer)

/s/ LEAH C. STEARNS
Leah C. Stearns   

Chief Financial Officer
(Principal Financial Officer)

/s/ DEBORAH L. BRACKENRIDGE
Deborah L. Brackenridge   

Senior Vice President and Controller
(Principal Accounting Officer)

/S/ CRAIG S. CHENEY
Craig S. Cheney   

Director

/s/ DEBERA FAN
Debera Fan   

Director

/S/ PASHA ZARGAROF
Pasha Zargarof   

Director
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, the registrant certifies that it has reasonable grounds to believe that it meets
all of the requirements for filing on Form S-3 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly
authorized, in the City of Philadelphia, Commonwealth of Pennsylvania, on December 18, 2020.
 

CBRE CAPITAL MARKETS OF TEXAS, LP

BY:
 
CBRE/LJM MORTGAGE COMPANY, L.L.C.,
its General Partner

By:  /s/ MADELEINE BARBER
 Name: Madeleine Barber
 Title: Senior Vice President, Corporate Finance

POWER OF ATTORNEY

We, the undersigned officers of CBRE Capital Markets of Texas, LP and directors of CBRE/LJM Mortgage Company, L.L.C., its general partner,
do hereby constitute and appoint Robert E. Sulentic, Leah C. Stearns, Laurence H. Midler and Madeleine Barber, or any of them, our true and lawful
attorneys and agents, each with the power of substitution to do any and all acts and things in our name and on our behalf in our capacities as directors and
officers and to execute any and all instruments for us and in our names in the capacities indicated below, which said attorneys and agents, or either of them,
may deem necessary or advisable to enable said registrant to comply with the Securities Act of 1933, as amended, and any rules, regulations and
requirements of the Securities and Exchange Commission, in connection with this Registration Statement, including specifically, but without limitation,
power and authority to sign for us or any of us in our names in the capacities indicated below, any and all amendments (including post-effective
amendments) hereto and we do hereby ratify and confirm all that said attorneys and agents, or any of them, or their respective substitute or substitutes,
shall do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, as amended, this Registration Statement has been signed below by or on behalf of the
following persons in the capacities indicated on December 18, 2020.
 

Signature   Title

/s/ BRIAN F. STOFFERS
Brian F. Stoffers   

Global President
(Principal Executive Officer)

/S/ LEAH C. STEARNS
Leah C. Stearns   

Chief Financial Officer
(Principal Financial Officer)

/S/ DEBORAH L. BRACKENRIDGE
Deborah L. Brackenridge   

Senior Vice President and Controller
(Principal Accounting Officer)

/S/ CHRISTOPHER R. OSTER
Christopher R. Oster   

Director of CBRE/LJM
Mortgage Company, L.L.C.

/S/ PASHA ZARGAROF
Pasha Zargarof   

Director of CBRE/LJM
Mortgage Company, L.L.C.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, the registrant certifies that it has reasonable grounds to believe that it meets
all of the requirements for filing on Form S-3 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly
authorized, in the City of Philadelphia, Commonwealth of Pennsylvania, on December 18, 2020.
 

CBRE CLARION CRA HOLDINGS, INC.

By:  /s/ MADELEINE BARBER
 Name: Madeleine Barber
 Title: Senior Vice President, Corporate Finance

POWER OF ATTORNEY

We, the undersigned directors and officers of CBRE Clarion CRA Holdings, Inc., do hereby constitute and appoint Robert E. Sulentic, Leah C.
Stearns, Laurence H. Midler and Madeleine Barber, or any of them, our true and lawful attorneys and agents, each with the power of substitution to do any
and all acts and things in our name and on our behalf in our capacities as directors and officers and to execute any and all instruments for us and in our
names in the capacities indicated below, which said attorneys and agents, or either of them, may deem necessary or advisable to enable said registrant to
comply with the Securities Act of 1933, as amended, and any rules, regulations and requirements of the Securities and Exchange Commission, in
connection with this Registration Statement, including specifically, but without limitation, power and authority to sign for us or any of us in our names in
the capacities indicated below, any and all amendments (including post-effective amendments) hereto and we do hereby ratify and confirm all that said
attorneys and agents, or any of them, or their respective substitute or substitutes, shall do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, as amended, this Registration Statement has been signed below by or on behalf of the
following persons in the capacities indicated on December 18, 2020.
 

Signature   Title

/s/ ROBERT E. SULENTIC
Robert E. Sulentic   

President and Chief Executive Officer
(Principal Executive Officer)

/s/ LEAH C. STEARNS
Leah C. Stearns

  

Chief Financial Officer
(Principal Financial Officer and
Principal Accounting Officer)

/S/ CHRISTOPHER R. OSTER
Christopher R. Oster   

Director

/S/ PASHA ZARGAROF
Pasha Zargarof   

Director
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, the registrant certifies that it has reasonable grounds to believe that it meets
all of the requirements for filing on Form S-3 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly
authorized, in the City of Philadelphia, Commonwealth of Pennsylvania, on December 18, 2020.
 

CBRE CLARION REI HOLDING, INC.

By:  /s/ MADELEINE BARBER
 Name: Madeleine Barber
 Title: Senior Vice President, Corporate Finance

POWER OF ATTORNEY

We, the undersigned directors and officers of CBRE Clarion REI Holding, Inc., do hereby constitute and appoint Robert E. Sulentic, Leah C.
Stearns, Laurence H. Midler and Madeleine Barber, or any of them, our true and lawful attorneys and agents, each with the power of substitution to do any
and all acts and things in our name and on our behalf in our capacities as directors and officers and to execute any and all instruments for us and in our
names in the capacities indicated below, which said attorneys and agents, or either of them, may deem necessary or advisable to enable said registrant to
comply with the Securities Act of 1933, as amended, and any rules, regulations and requirements of the Securities and Exchange Commission, in
connection with this Registration Statement, including specifically, but without limitation, power and authority to sign for us or any of us in our names in
the capacities indicated below, any and all amendments (including post-effective amendments) hereto and we do hereby ratify and confirm all that said
attorneys and agents, or any of them, or their respective substitute or substitutes, shall do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, as amended, this Registration Statement has been signed below by or on behalf of the
following persons in the capacities indicated on December 18, 2020.
 

Signature   Title

/s/ ROBERT E. SULENTIC
Robert E. Sulentic   

President and Chief Executive Officer
(Principal Executive Officer)

/s/ LEAH C. STEARNS
Leah C. Stearns

  

Chief Financial Officer
(Principal Financial Officer

and Principal Accounting Officer)

/S/ CHRISTOPHER R. OSTER
Christopher R. Oster   

Director

/S/ PASHA ZARGAROF
Pasha Zargarof   

Director
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Pursuant to the requirements of the Securities Act of 1933, as amended, the registrant certifies that it has reasonable grounds to believe that it meets
all of the requirements for filing on Form S-3 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly
authorized, in the City of Philadelphia, Commonwealth of Pennsylvania, on December 18, 2020.
 

CBRE GOVERNMENT SERVICES, LLC

By:  /s/ CHRISTOPHER R. OSTER
 Name: Christopher R. Oster
 Title: Vice President, Global Tax

POWER OF ATTORNEY

We, the undersigned directors and officers of CBRE Government Services, LLC, do hereby constitute and appoint Robert E. Sulentic, Leah C.
Stearns, Laurence H. Midler and Madeleine Barber, or any of them, our true and lawful attorneys and agents, each with the power of substitution to do any
and all acts and things in our name and on our behalf in our capacities as directors and officers and to execute any and all instruments for us and in our
names in the capacities indicated below, which said attorneys and agents, or either of them, may deem necessary or advisable to enable said registrant to
comply with the Securities Act of 1933, as amended, and any rules, regulations and requirements of the Securities and Exchange Commission, in
connection with this Registration Statement, including specifically, but without limitation, power and authority to sign for us or any of us in our names in
the capacities indicated below, any and all amendments (including post-effective amendments) hereto and we do hereby ratify and confirm all that said
attorneys and agents, or any of them, or their respective substitute or substitutes, shall do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, as amended, this Registration Statement has been signed below by or on behalf of the
following persons in the capacities indicated on December 18, 2020.
 

Signature   Title

/s/ KAREN ELLZEY
Karen Ellzey   

President
(Principal Executive Officer)

/s/ DEBERA FAN
Debera Fan   

Treasurer
(Principal Financial and Accounting Officer)

/S/ CHRISTOPHER R. OSTER
Christopher R. Oster   

Director

/S/ NANCY R. WESTPHAL
Nancy R. Westphal   

Director
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Pursuant to the requirements of the Securities Act of 1933, as amended, the registrant certifies that it has reasonable grounds to believe that it meets
all of the requirements for filing on Form S-3 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly
authorized, in the City of Philadelphia, Commonwealth of Pennsylvania, on December 18, 2020.
 

CBRE BUSINESS LENDING, INC.

By:  /s/ MADELEINE BARBER
 Name: Madeleine Barber
 Title: Senior Vice President, Corporate Finance

POWER OF ATTORNEY

We, the undersigned directors and officers of CBRE Business Lending, Inc., do hereby constitute and appoint Robert E. Sulentic, Leah C. Stearns,
Laurence H. Midler and Madeleine Barber, or any of them, our true and lawful attorneys and agents, each with the power of substitution to do any and all
acts and things in our name and on our behalf in our capacities as directors and officers and to execute any and all instruments for us and in our names in
the capacities indicated below, which said attorneys and agents, or either of them, may deem necessary or advisable to enable said registrant to comply
with the Securities Act of 1933, as amended, and any rules, regulations and requirements of the Securities and Exchange Commission, in connection with
this Registration Statement, including specifically, but without limitation, power and authority to sign for us or any of us in our names in the capacities
indicated below, any and all amendments (including post-effective amendments) hereto and we do hereby ratify and confirm all that said attorneys and
agents, or any of them, or their respective substitute or substitutes, shall do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, as amended, this Registration Statement has been signed below by or on behalf of the
following persons in the capacities indicated on December 18, 2020.
 

Signature   Title

/S/ BRIAN F. STOFFERS
Brian F. Stoffers   

Chairman and Director
(Principal Executive Officer)

/s/ LEAH C. STEARNS
Leah C. Stearns   

Chief Financial Officer
(Principal Financial Officer)

/s/ DEBORAH L. BRACKENRIDGE
Deborah L. Brackenridge   

Senior Vice President and Controller
(Principal Accounting Officer)

/s/ CRAIG S. CHENEY
Craig S. Cheney   

Director

/s/ DEBERA FAN
Debera Fan   

Director

/S/ PASHA ZARGAROF
Pasha Zargarof   

Director
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Pursuant to the requirements of the Securities Act of 1933, as amended, the registrant certifies that it has reasonable grounds to believe that it meets
all of the requirements for filing on Form S-3 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly
authorized, in the City of Philadelphia, Commonwealth of Pennsylvania, on December 18, 2020.
 

CBRE PARTNER, INC.

By:  /s/ MADELEINE BARBER
 Name: Madeleine Barber
 Title: Senior Vice President, Corporate Finance

POWER OF ATTORNEY

We, the undersigned directors and officers of CBRE Partner, Inc., do hereby constitute and appoint Robert E. Sulentic, Leah C. Stearns, Laurence H.
Midler and Madeleine Barber, or any of them, our true and lawful attorneys and agents, each with the power of substitution to do any and all acts and
things in our name and on our behalf in our capacities as directors and officers and to execute any and all instruments for us and in our names in the
capacities indicated below, which said attorneys and agents, or either of them, may deem necessary or advisable to enable said registrant to comply with
the Securities Act of 1933, as amended, and any rules, regulations and requirements of the Securities and Exchange Commission, in connection with this
Registration Statement, including specifically, but without limitation, power and authority to sign for us or any of us in our names in the capacities
indicated below, any and all amendments (including post-effective amendments) hereto and we do hereby ratify and confirm all that said attorneys and
agents, or any of them, or their respective substitute or substitutes, shall do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, as amended, this Registration Statement has been signed below by or on behalf of the
following persons in the capacities indicated on December 18, 2020.
 

Signature   Title

/s/ ROBERT E. SULENTIC
Robert E. Sulentic   

President and Chief Executive Officer
(Principal Executive Officer)

/s/ LEAH C. STEARNS
Leah C. Stearns   

Chief Financial Officer (Principal Financial Officer
and Principal Accounting Officer)

/S/ CHRISTOPHER R. OSTER
Christopher R. Oster   

Director

/S/ PASHA ZARGAROF
Pasha Zargarof   

Director

 
II-29



Table of Contents

SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, the registrant certifies that it has reasonable grounds to believe that it meets
all of the requirements for filing on Form S-3 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly
authorized, in the City of Philadelphia, Commonwealth of Pennsylvania, on December 18, 2020.
 

CBRE TECHNICAL SERVICES, LLC

BY:
 
CBRE, INC.
its Sole Member

By:  /s/ MADELEINE BARBER
 Name: Madeleine Barber
 Title: Senior Vice President, Corporate Finance

POWER OF ATTORNEY

We, the undersigned officers of CBRE Technical Services, LLC and directors of CBRE, Inc., its sole member, do hereby constitute and appoint
Robert E. Sulentic, Leah C. Stearns, Laurence H. Midler and Madeleine Barber, or any of them, our true and lawful attorneys and agents, each with the
power of substitution to do any and all acts and things in our name and on our behalf in our capacities as directors and officers and to execute any and all
instruments for us and in our names in the capacities indicated below, which said attorneys and agents, or either of them, may deem necessary or advisable
to enable said registrant to comply with the Securities Act of 1933, as amended, and any rules, regulations and requirements of the Securities and Exchange
Commission, in connection with this Registration Statement, including specifically, but without limitation, power and authority to sign for us or any of us
in our names in the capacities indicated below, any and all amendments (including post-effective amendments) hereto and we do hereby ratify and confirm
all that said attorneys and agents, or any of them, or their respective substitute or substitutes, shall do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, as amended, this Registration Statement has been signed below by or on behalf of the
following persons in the capacities indicated on December 18, 2020.
 

Signature   Title

/s/ ROBERT E. SULENTIC
Robert E. Sulentic   

President and Chief Executive Officer
(Principal Executive Officer and Principal Accounting Officer)

/s/ LEAH C. STEARNS
Leah C. Stearns   

Chief Financial Officer
(Principal Financial Officer and Principal Accounting Officer)

/s/ CHRISTOPHER R. OSTER
Christopher R. Oster   

Director of CBRE, Inc.

/s/ PASHA ZARGAROF
Pasha Zargarof   

Director of CBRE, Inc.
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Pursuant to the requirements of the Securities Act of 1933, as amended, the registrant certifies that it has reasonable grounds to believe that it meets
all of the requirements for filing on Form S-3 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly
authorized, in the City of Philadelphia, Commonwealth of Pennsylvania, on December 18, 2020.
 

CBRE/LJM MORTGAGE COMPANY, LLC

By:  /s/ MADELEINE BARBER
 Name: Madeleine Barber
 Title: Senior Vice President, Corporate Finance

POWER OF ATTORNEY

We, the undersigned directors and officers CBRE/LJM Mortgage Company, L.L.C., do hereby constitute and appoint Robert E. Sulentic, Leah C.
Stearns, Laurence H. Midler and Madeleine Barber, or any of them, our true and lawful attorneys and agents, each with the power of substitution to do any
and all acts and things in our name and on our behalf in our capacities as directors and officers and to execute any and all instruments for us and in our
names in the capacities indicated below, which said attorneys and agents, or either of them, may deem necessary or advisable to enable said registrant to
comply with the Securities Act of 1933, as amended, and any rules, regulations and requirements of the Securities and Exchange Commission, in
connection with this Registration Statement, including specifically, but without limitation, power and authority to sign for us or any of us in our names in
the capacities indicated below, any and all amendments (including post-effective amendments) hereto and we do hereby ratify and confirm all that said
attorneys and agents, or any of them, or their respective substitute or substitutes, shall do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, as amended, this Registration Statement has been signed below by or on behalf of the
following persons in the capacities indicated on December 18, 2020.
 

Signature   Title`

/S/ BRIAN F. STOFFERS
Brian F. Stoffers   

Global President 
(Principal Executive Officer)

/s/ LEAH C. STEARNS
Leah C. Stearns   

Chief Financial Officer
(Principal Financial Officer)

/s/ DEBORAH L. BRACKENRIDGE
Deborah L. Brackenridge   

Senior Vice President and Controller
(Principal Accounting Officer)

/S/ CHRISTOPHER R. OSTER
Christopher R. Oster   

Director

/S/ PASHA ZARGAROF
Pasha Zargarof   

Director
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Pursuant to the requirements of the Securities Act of 1933, as amended, the registrant certifies that it has reasonable grounds to believe that it meets
all of the requirements for filing on Form S-3 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly
authorized, in the City of Philadelphia, Commonwealth of Pennsylvania, on December 18, 2020.
 

INSIGNIA/ESG CAPITAL CORPORATION

By:  /s/ MADELEINE BARBER
 Name: Madeleine Barber
 Title: Senior Vice President, Corporate Finance

POWER OF ATTORNEY

We, the undersigned directors and officers of Insignia/ESG Capital Corporation, do hereby constitute and appoint Robert E. Sulentic, Leah C.
Stearns, Laurence H. Midler and Madeleine Barber, or any of them, our true and lawful attorneys and agents, each with the power of substitution to do any
and all acts and things in our name and on our behalf in our capacities as directors and officers and to execute any and all instruments for us and in our
names in the capacities indicated below, which said attorneys and agents, or either of them, may deem necessary or advisable to enable said registrant to
comply with the Securities Act of 1933, as amended, and any rules, regulations and requirements of the Securities and Exchange Commission, in
connection with this Registration Statement, including specifically, but without limitation, power and authority to sign for us or any of us in our names in
the capacities indicated below, any and all amendments (including post-effective amendments) hereto and we do hereby ratify and confirm all that said
attorneys and agents, or any of them, or their respective substitute or substitutes, shall do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, as amended, this Registration Statement has been signed below by or on behalf of the
following persons in the capacities indicated on December 18, 2020.
 

Signature   Title

/s/ ROBERT E. SULENTIC
Robert E. Sulentic   

President and Chief Executive Officer
(Principal Executive Officer)

/s/ LEAH C. STEARNS
Leah C. Stearns   

Chief Financial Officer
(Principal Financial Officer and Principal Accounting Officer)

/S/ CHRISTOPHER R. OSTER
Christopher R. Oster   

Director

/S/ PASHA ZARGAROF
Pasha Zargarof   

Director
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Pursuant to the requirements of the Securities Act of 1933, as amended, the registrant certifies that it has reasonable grounds to believe that it meets
all of the requirements for filing on Form S-3 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly
authorized, in the City of Philadelphia, Commonwealth of Pennsylvania, on December 18, 2020.
 

TRAMMELL CROW COMPANY, LLC

By:  /s/ MADELEINE BARBER
 Name: Madeleine Barber
 Title: Senior Vice President, Corporate Finance

POWER OF ATTORNEY

We, the undersigned officers and managers of Trammell Crow Company, LLC, do hereby constitute and appoint Robert E. Sulentic, Leah C.
Stearns, Laurence H. Midler and Madeleine Barber, or any of them, our true and lawful attorneys and agents, each with the power of substitution to do any
and all acts and things in our name and on our behalf in our capacities as directors and officers and to execute any and all instruments for us and in our
names in the capacities indicated below, which said attorneys and agents, or either of them, may deem necessary or advisable to enable said registrant to
comply with the Securities Act of 1933, as amended, and any rules, regulations and requirements of the Securities and Exchange Commission, in
connection with this Registration Statement, including specifically, but without limitation, power and authority to sign for us or any of us in our names in
the capacities indicated below, any and all amendments (including post-effective amendments) hereto and we do hereby ratify and confirm all that said
attorneys and agents, or any of them, or their respective substitute or substitutes, shall do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, as amended, this Registration Statement has been signed below by or on behalf of the
following persons in the capacities indicated on December 18, 2020.
 

Signature   Title

/s/ MATTHEW S. KHOURIE
Matthew S. Khourie   

Principal Executive Officer

/s/ LINDSEY S. CAPLAN
Lindsey S. Caplan   

Principal Financial and Accounting Officer

/S/ MICHAEL J. LAFITTE
Michael J. Lafitte   

Manager

/S/ CHRISTOPHER R. OSTER
Christopher R. Oster   

Manager

/S/ PASHA ZAGAROF
Pasha Zargarof   

Manager
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Pursuant to the requirements of the Securities Act of 1933, as amended, the registrant certifies that it has reasonable grounds to believe that it meets
all of the requirements for filing on Form S-3 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly
authorized, in the City of Dallas, State of Texas, on December 18, 2020.
 

TRAMMELL CROW DEVELOPMENT & INVESTMENT,
INC.

By:  /s/ MICHAEL S. DUFFY
 Name: Michael S. Duffy
 Title: Executive Vice President

POWER OF ATTORNEY

We, the undersigned directors and officers of Trammell Crow Development & Investment, Inc., do hereby constitute and appoint Robert E. Sulentic,
Leah C. Stearns, Laurence H. Midler and Madeleine Barber, or any of them, our true and lawful attorneys and agents, each with the power of substitution
to do any and all acts and things in our name and on our behalf in our capacities as directors and officers and to execute any and all instruments for us and
in our names in the capacities indicated below, which said attorneys and agents, or either of them, may deem necessary or advisable to enable said
registrant to comply with the Securities Act of 1933, as amended, and any rules, regulations and requirements of the Securities and Exchange Commission,
in connection with this Registration Statement, including specifically, but without limitation, power and authority to sign for us or any of us in our names
in the capacities indicated below, any and all amendments (including post-effective amendments) hereto and we do hereby ratify and confirm all that said
attorneys and agents, or any of them, or their respective substitute or substitutes, shall do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, as amended, this Registration Statement has been signed below by or on behalf of the
following persons in the capacities indicated on December 18, 2020.
 

Signature   Title

/s/ MATTHEW S. KHOURIE
Matthew S. Khourie   

President and Chief Executive Officer
(Principal Executive Officer)

/s/ LINDSEY S. CAPLAN
Lindsey S. Caplan   

Executive Vice President and Treasurer
(Principal Financial and Accounting Officer)

/S/ MICHAEL S. DUFFY
Michael S. Duffy   

Director

/S/ LISA SHER
Lisa Sher   

Director

 
II-34



Table of Contents

SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, the registrant certifies that it has reasonable grounds to believe that it meets
all of the requirements for filing on Form S-3 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly
authorized, in the City of Philadelphia, Commonwealth of Pennsylvania, on December 18, 2020.
 

CBRE CONSULTING, INC.

By:  /s/ MADELEINE BARBER
 Name: Madeleine Barber
 Title: Senior Vice President, Corporate Finance

POWER OF ATTORNEY

We, the undersigned directors and officers of CBRE Consulting, Inc., do hereby constitute and appoint Robert E. Sulentic, Leah C. Stearns,
Laurence H. Midler and Madeleine Barber, or any of them, our true and lawful attorneys and agents, each with the power of substitution to do any and all
acts and things in our name and on our behalf in our capacities as directors and officers and to execute any and all instruments for us and in our names in
the capacities indicated below, which said attorneys and agents, or either of them, may deem necessary or advisable to enable said registrant to comply
with the Securities Act of 1933, as amended, and any rules, regulations and requirements of the Securities and Exchange Commission, in connection with
this Registration Statement, including specifically, but without limitation, power and authority to sign for us or any of us in our names in the capacities
indicated below, any and all amendments (including post-effective amendments) hereto and we do hereby ratify and confirm all that said attorneys and
agents, or any of them, or their respective substitute or substitutes, shall do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, as amended, this Registration Statement has been signed below by or on behalf of the
following persons in the capacities indicated on December 18, 2020.
 

Signature   Title

/S/ ROBERT E. SULENTIC
Robert E. Sulentic   

President and Chief Executive Officer
(Principal Executive Officer)

/S/ LEAH C. STEARNS
Leah C. Stearns

  

Chief Financial Officer
(Principal Financial Officer

and Principal Accounting Officer)

/S/ CHRISTOPHER R. OSTER
Christopher R. Oster   

Director

/S/ PASHA ZARGAROF
Pasha Zargarof   

Director
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Pursuant to the requirements of the Securities Act of 1933, as amended, the registrant certifies that it has reasonable grounds to believe that it meets
all of the requirements for filing on Form S-3 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly
authorized, in the City of Philadelphia, Commonwealth of Pennsylvania, on December 18, 2020.
 

CBRE/LJM-NEVADA, INC.

By:  /s/ MADELEINE BARBER
 Name: Madeleine Barber
 Title: Senior Vice President, Corporate Finance

POWER OF ATTORNEY

We, the undersigned directors and officers of CBRE/LJM-Nevada, Inc., do hereby constitute and appoint Robert E. Sulentic, Leah C. Stearns,
Laurence H. Midler and Madeleine Barber, or any of them, our true and lawful attorneys and agents, each with the power of substitution to do any and all
acts and things in our name and on our behalf in our capacities as directors and officers and to execute any and all instruments for us and in our names in
the capacities indicated below, which said attorneys and agents, or either of them, may deem necessary or advisable to enable said registrant to comply
with the Securities Act of 1933, as amended, and any rules, regulations and requirements of the Securities and Exchange Commission, in connection with
this Registration Statement, including specifically, but without limitation, power and authority to sign for us or any of us in our names in the capacities
indicated below, any and all amendments (including post-effective amendments) hereto and we do hereby ratify and confirm all that said attorneys and
agents, or any of them, or their respective substitute or substitutes, shall do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, as amended, this Registration Statement has been signed below by or on behalf of the
following persons in the capacities indicated on December 18, 2020.
 

Signature   Title

/S/ ROBERT E. SULENTIC
Robert E. Sulentic   

President and Chief Executive Officer
(Principal Executive Officer)

/S/ LEAH C. STEARNS
Leah C. Stearns

  

Chief Financial Officer
(Principal Financial Officer and
Principal Accounting Officer)

/S/ CHRISTOPHER R. OSTER
Christopher R. Oster   

Director

/S/ PASHA ZARGAROF
Pasha Zargarof   

Director
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Pursuant to the requirements of the Securities Act of 1933, as amended, the registrant certifies that it has reasonable grounds to believe that it meets
all of the requirements for filing on Form S-3 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly
authorized, in the City of Philadelphia, Commonwealth of Pennsylvania, on December 18, 2020.
 

CBRE GWS LLC

By:  CBRE INC.
 its Sole Member

By:  /s/ MADELEINE BARBER
 Name: Madeleine Barber
 Title: Senior Vice President, Corporate Finance

POWER OF ATTORNEY

We, the undersigned officers of CBRE GWS LLC and directors of CBRE, Inc., its sole member, do hereby constitute and appoint Robert E.
Sulentic, Leah C. Stearns, Laurence H. Midler and Madeleine Barber, or any of them, our true and lawful attorneys and agents, each with the power of
substitution to do any and all acts and things in our name and on our behalf in our capacities as directors and officers and to execute any and all
instruments for us and in our names in the capacities indicated below, which said attorneys and agents, or either of them, may deem necessary or advisable
to enable said registrant to comply with the Securities Act of 1933, as amended, and any rules, regulations and requirements of the Securities and Exchange
Commission, in connection with this Registration Statement, including specifically, but without limitation, power and authority to sign for us or any of us
in our names in the capacities indicated below, any and all amendments (including post-effective amendments) hereto and we do hereby ratify and confirm
all that said attorneys and agents, or any of them, or their respective substitute or substitutes, shall do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, as amended, this Registration Statement has been signed below by or on behalf of the
following persons in the capacities indicated on December 18, 2020.
 

Signature   Title

/S/ ROBERT E. SULENTIC
Robert E. Sulentic   

President and Chief Executive Officer
(Principal Executive Officer)

/S/ LEAH C. STEARNS
Leah C. Stearns

  

Chief Financial Officer
(Principal Financial Officer and
Principal Accounting Officer)

/S/ CHRISTOPHER R. OSTER
Christopher R. Oster   

Director of CBRE, Inc.

/S/ PASHA ZARGAROF
Pasha Zargarof   

Director of CBRE, Inc.
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Pursuant to the requirements of the Securities Act of 1933, as amended, the registrant certifies that it has reasonable grounds to believe that it meets
all of the requirements for filing on Form S-3 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly
authorized, in the City of Philadelphia, Commonwealth of Pennsylvania, on December 18, 2020.
 

CBRE HOLDINGS, LLC

By:  /s/ MADELEINE BARBER
 Name: Madeleine Barber
 Title: Senior Vice President, Corporate Finance

POWER OF ATTORNEY

We, the undersigned members’ board representatives and officers of CBRE HOLDINGS, LLC, do hereby constitute and appoint Robert E. Sulentic,
Leah C. Stearns, Laurence H. Midler and Madeleine Barber, or any of them, our true and lawful attorneys and agents, each with the power of substitution
to do any and all acts and things in our name and on our behalf in our capacities as directors and officers and to execute any and all instruments for us and
in our names in the capacities indicated below, which said attorneys and agents, or either of them, may deem necessary or advisable to enable said
registrant to comply with the Securities Act of 1933, as amended, and any rules, regulations and requirements of the Securities and Exchange Commission,
in connection with this Registration Statement, including specifically, but without limitation, power and authority to sign for us or any of us in our names
in the capacities indicated below, any and all amendments (including post-effective amendments) hereto and we do hereby ratify and confirm all that said
attorneys and agents, or any of them, or their respective substitute or substitutes, shall do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, as amended, this Registration Statement has been signed below by or on behalf of the
following persons in the capacities indicated on December 18, 2020.
 

Signature   Title

/s/ ROBERT E. SULENTIC
Robert E. Sulentic   

President and Chief Executive Officer
(Principal Executive Officer)

/s/ LEAH C. STEARNS
Leah C. Stearns

  

Chief Financial Officer
(Principal Financial Officer and
Principal Accounting Officer)

/S/ CHRISTOPHER R. OSTER
Christopher R. Oster   

Members’ Board Representative

/S/ PASHA ZARGAROF
Pasha Zargarof   

Members’ Board Representative

 
II-38



Exhibit 5.1

Simpson Thacher & Bartlett LLP
2475 HANOVER STREET
PALO ALTO, CA 94304

 
 

TELEPHONE: +1-650-251-5000
FACSIMILE: +1-650-251-5002

 
DIRECT DIAL NUMBER   E-MAIL ADDRESS

December 18, 2020

CBRE Group, Inc.
CBRE Services, Inc.
2100 McKinney Avenue, Suite 1250
Dallas, Texas 75201

Ladies and Gentlemen:

We have acted as counsel to CBRE Group, Inc., a Delaware corporation (the “Company”), CBRE Services, Inc., a Delaware corporation (“Services”
and, together with the Company, the “Issuers”), and certain subsidiaries of the Issuers (collectively, the “Subsidiary Guarantors”) in connection with the
Registration Statement on Form S-3 (the “Registration Statement”) filed by the Issuers and the Subsidiary Guarantors with the Securities and Exchange
Commission (the “Commission”) under the Securities Act of 1933, as amended (the “Securities Act”), relating to (1) debt securities of the Issuers, which
may be senior, senior subordinated or subordinated and which may be convertible or exchangeable into other securities of the Issuers (collectively, the
“Debt Securities”); (2) guarantees issued by the Company, Services and/or the Subsidiary Guarantors (collectively, the “Guarantors”) with respect to the
Debt Securities and Debt Security Warrants (as defined below) (collectively, the “Guarantees”); (3) shares of Class A common stock of the Company, par
value $0.01 per share (the “Common Stock”); (4) shares of preferred stock of the Company, par value $0.01 per share (the “Preferred Stock”); (5)
depositary shares (the “Depositary Shares”), which represent fractional interests in the Preferred Stock and which may
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CBRE Group, Inc.   
CBRE Services, Inc.  - 2 -  December 18, 2020
 
be represented by depositary receipts (the “Depositary Receipts”); (6) warrants to purchase Debt Securities (the “Debt Security Warrants”); (7) warrants to
purchase Common Stock (the “Common Stock Warrants”); (8) warrants to purchase Preferred Stock (the “Preferred Stock Warrants”); and (9) units of the
Issuers, consisting of one or more of the securities described in clauses (1) through (8) above (the “Units”). The Common Stock Warrants, the Preferred
Stock Warrants and the Debt Security Warrants are herein referred to, collectively, as the “Securities Warrants.” The Debt Securities, the Guarantees, the
Common Stock, the Preferred Stock, the Depositary Shares, the Securities Warrants and the Units are hereinafter referred to, collectively, as the
“Securities.” The Securities may be issued and sold or delivered from time to time as set forth in the Registration Statement, any amendment thereto, the
prospectus contained therein (the “Prospectus”) and supplements to the Prospectus and pursuant to Rule 415 under the Securities Act in an indeterminate
amount.

The Debt Securities and the Guarantees of Debt Securities will be issued under indentures (the “Base Indentures” and, including any supplemental
indentures relating thereto, the “Indentures”) among the Issuers, the Subsidiary Guarantors and Wells Fargo Bank, National Association, as trustee (the
“Trustee”).

The Depositary Shares will be issued pursuant to deposit agreements (the “Deposit Agreements”) between the Company and a depositary as shall be
named therein (the “Depositary”).

The Securities Warrants will be issued under warrant agreements (the “Warrant Agreements”) between the applicable Issuer and such warrant agent
as shall be named therein. Each party to a Warrant Agreement other than such Issuer is referred to hereinafter as a “Counterparty.”
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The Units will be issued pursuant to unit agreements (each, a “Unit Agreement”) between the applicable Issuer and such unit agent as shall be named
therein (the “Unit Agent”).

We have examined the Registration Statement, a form of the share certificate for the Common Stock and the forms of Base Indentures, which have
been filed with the Commission as exhibits to the Registration Statement. In addition, we have examined, and have relied as to matters of fact upon, the
originals, or duplicates or certified or conformed copies, of such records, agreements, documents and such other instruments and certificates or
comparable documents of public officials and of officers and representatives of the Issuers and the Subsidiary Guarantors and have made such other
investigations as we have deemed relevant and necessary in connection with the opinions hereinafter set forth.

In rendering the opinions set forth below, we have assumed the genuineness of all signatures, the legal capacity of natural persons, the authenticity
of all documents submitted to us as originals, the conformity to original documents of all documents submitted to us as duplicates or certified or
conformed copies, and the authenticity of the originals of such latter documents. We also have assumed that (1) at the time of execution, authentication,
issuance and delivery of the Debt Securities and any applicable Guarantees, the applicable Indenture will be the valid and legally binding obligation of the
Trustee; (2) at the time of execution, issuance and delivery of any Depositary Shares, the applicable Deposit Agreement will be the valid and legally
binding obligation of the Depositary; (3) at the time of execution, countersignature, issuance and delivery of any Securities Warrants, the applicable
Warrant Agreement will be the valid and legally binding obligation of each Counterparty thereto; and (4) at the time of execution, countersignature,
issuance and delivery of any Units, the applicable Unit Agreement will be the valid and legally binding obligation of the Unit Agent. We also have
assumed that, with respect to the issuance of any shares of Common Stock or Preferred Stock, the amount of valid consideration paid in respect of such
shares will equal or exceed the par value of such shares.
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We have assumed further that at the time of execution, authentication, issuance and delivery of the applicable Debt Securities, Guarantees,
Indentures (including any supplemental indentures relating thereto), Deposit Agreement, Securities Warrants, Warrant Agreements, Units and Unit
Agreements (collectively, the “Securities Documents”), (1) the Issuers and any applicable Subsidiary Guarantor will be validly existing and in good
standing under the law of the jurisdiction in which it is organized and such Securities Documents will have been duly authorized, executed and delivered by
the applicable Issuers and Subsidiary Guarantors in accordance with its organizational documents and the law of the jurisdiction in which it is organized,
(2) the execution, delivery, issuance and performance, as applicable, by the Issuers and the Subsidiary Guarantors of such Securities Documents will not
constitute a breach or violation of its organizational documents or violate the law of the jurisdiction in which it is organized or any other jurisdiction
(except that no such assumption is made with respect to the law of the State of New York, the California General Corporation Law, the Delaware General
Corporation Law or the Delaware Limited Liability Company Act, assuming there shall not have been any change in such laws affecting the validity or
enforceability of such Securities Document) and (3) the execution, delivery, issuance and performance, as applicable, by the Issuers and Subsidiary
Guarantors of such Securities Document (a) will not constitute a breach or default under any agreement or instrument which is binding upon either Issuer
or any such Subsidiary Guarantor and (b) will comply with all applicable regulatory requirements.



CBRE Group, Inc.   
CBRE Services, Inc.  - 5 -  December 18, 2020
 

Based upon the foregoing, and subject to the qualifications, assumptions and limitations stated herein, we are of the opinion that:

1. With respect to the Debt Securities, assuming (a) the taking of all necessary corporate or other action to approve the issuance and terms of any
Debt Securities, the terms of the offering thereof and related matters by the Board of Directors of the applicable Issuer, a duly constituted and acting
committee of such Board of Directors or, in the case of Securities that are not convertible, exchangeable or exercisable for equity securities of such
Issuer, duly authorized officers of such Issuer (such Board of Directors or committee being hereinafter referred to as the “Board,” and the Board and
any such authorized officers being hereinafter referred to as the “Issuer Authorizing Party”) and (b) the due execution, authentication, issuance and
delivery of such Debt Securities in accordance with the applicable Indenture, upon payment of the consideration therefor provided for in the applicable
definitive purchase, underwriting or similar agreement approved by the appropriate Issuer Authorizing Party and otherwise in accordance with the
provisions of such Indenture and such agreement, such Debt Securities issued by such Issuer will constitute valid and legally binding obligations of
such Issuer enforceable against such Issuer in accordance with their terms.

2. With respect to the Guarantees, assuming (a) the taking of all necessary corporate or other action to approve the issuance and terms of the
Guarantees and related matters by the Board of Directors of each Guarantor, a duly constituted and acting committee of such Board of Directors or a
managing member of such Guarantor, as applicable, or duly authorized officers of such Guarantor (such Board of Directors, committee and managing
member and any such authorized officers being referred to as a “Guarantor Authorizing Party”), (b) the due execution, authentication, issuance and
delivery of the Debt Securities or Debt Securities Warrants underlying such Guarantees, upon payment of the consideration therefor provided for in
the applicable definitive purchase, underwriting or similar agreement approved by the appropriate Guarantor Authorizing Party and otherwise in
accordance with the provisions of the applicable Indenture, Debt Securities, Warrant or Warrant Agreement and such agreement and (c) the due
issuance of such Guarantees, such Guarantees will constitute valid and legally binding obligations of the Guarantors issuing such Guarantees
enforceable against such Guarantors in accordance with their terms.

3. With respect to the Common Stock, assuming (a) the taking of all necessary corporate action to authorize and approve the issuance of the
Common Stock by the Board of the Company and (b) due issuance and delivery of the Common Stock, upon payment therefor in accordance with the
applicable definitive purchase, underwriting or similar agreement approved by the Board of the Company, the Common Stock will be validly issued,
fully paid and nonassessable.

4. With respect to the Preferred Stock, assuming (a) the taking of all necessary corporate action to authorize and approve the issuance of the
Preferred Stock by the Board of the Company, (b) due filing of the applicable certificate of designations and (c) due issuance and delivery of the
Preferred Stock, upon payment therefor in accordance with the applicable definitive purchase, underwriting or similar agreement approved by the
Board of the Company, the Preferred Stock will be validly issued, fully paid and nonassessable.
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5. With respect to the Depositary Shares, assuming (a) the taking of all necessary corporate action to authorize and approve the issuance of any
Depositary Shares and the execution and delivery of the applicable Deposit Agreement by the Board of the Company, (b) the due issuance and
delivery to the Depositary under such Deposit Agreement of validly issued, fully paid and nonassessable Preferred Stock represented by the
Depositary Shares and (c) the due execution, issuance and delivery of the Depositary Receipts evidencing the Depositary Shares against deposit of the
Preferred Stock in accordance with such Deposit Agreement, upon payment therefor in accordance with the applicable definitive purchase,
underwriting or similar agreement approved by the Board of the Company and otherwise in accordance with the provisions of such Deposit
Agreement and such agreement, the Depositary Receipts evidencing the Depositary Shares will be validly issued.

6. With respect to the Securities Warrants, assuming (a) the taking of all necessary corporate action to approve the execution and delivery of the
applicable Warrant Agreement by the appropriate Issuer Authorizing Party of the applicable Issuer and (b) the due execution, countersignature,
issuance and delivery of such Securities Warrants, upon payment therefor in accordance with the applicable definitive purchase, underwriting or
similar agreement approved by the appropriate Issuer Authorizing Party of the applicable Issuer and otherwise in accordance with the provisions of the
applicable Warrant Agreement and such agreement, such Securities Warrants will constitute valid and legally binding obligations of such Issuer
enforceable against such Issuer in accordance with their terms.

7. With respect to Units, assuming (a) the taking of all necessary corporate action to authorize and approve the issuance and terms of any Units
and the execution and delivery of the applicable Unit Agreement by the appropriate Issuer Authorizing Party of the applicable Issuer, (b) the Common
Stock and Preferred Stock that are components of any Units are validly issued fully paid and nonassessable, (c) the Debt Securities, the Guarantees
and the Securities Warrants that are components of any Units constitute valid and legally binding obligations of the Issuers and the Guarantors, as
applicable, enforceable against such party or parties in accordance with their terms and (d) the Depositary Receipts evidencing the Depositary Shares
that are components of any Units are validly issued, such Units will constitute valid and legally binding obligations of such Issuers and Guarantors, as
applicable, enforceable against such Issuers and Guarantors, as applicable, in accordance with their terms.

Our opinions set forth in paragraphs 1, 2, 5, 6 and 7 above are subject to the effects of (i) bankruptcy, insolvency, fraudulent conveyance,
reorganization, moratorium and other similar laws relating to or affecting creditors’ rights generally, (ii) general equitable principles (whether considered
in a proceeding in equity or at law), (iii) an implied covenant of good faith and fair dealing and (iv) to the effects of the possible judicial application of
foreign laws or foreign governmental or judicial action affecting creditors’ rights.
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We do not express any opinion herein concerning any law other than (i) the federal law of the United States, (ii) the California General Corporation
Law, (iii) the Delaware General Corporation Law, (iv) the Delaware Limited Liability Company Act and (v) the law of the State of New York.

We hereby consent to the filing of this opinion letter as Exhibit 5.1 to the Registration Statement and to the use of our name under the caption
“Legal Matters” in the Prospectus included in the Registration Statement.
 

Very truly yours,

/s/ Simpson Thacher & Bartlett LLP

SIMPSON THACHER & BARTLETT LLP



Exhibit 23.1

Consent of Independent Registered Public Accounting Firm

The Board of Directors
CBRE Group, Inc.:

We consent to the use of our reports dated March 2, 2020 with respect to the consolidated balance sheets of CBRE Group, Inc. and subsidiaries as of
December 31, 2019 and 2018, and the related consolidated statements of operations, comprehensive income, cash flows, and equity for each of the years in
the three-year period ended December 31, 2019, and the related notes and financial statement schedule II, (collectively, the “consolidated financial
statements”) and the effectiveness of internal control over financial reporting as of December 31, 2019, incorporated by reference herein and to the
reference to our firm under the heading “Experts” in the registration statement.

Our report dated March 2, 2020, on the consolidated financial statements as of December 31, 2019, includes an explanatory paragraph related to CBRE
Group Inc. and subsidiaries’ change in method of accounting for leases in 2019 due to the adoption of the Accounting Standards Codification Topic 842,
Leases.

Our report dated March 2, 2020, on the effectiveness of internal control over financial reporting as of December 31, 2019, contains an explanatory
paragraph that states our audit of internal control over financial reporting of CBRE Group, Inc. and subsidiaries excluded an evaluation of the internal
control over financial reporting of Telford Homes Plc as management excluded Telford Homes Plc from its assessment of the effectiveness of CBRE
Group, Inc. and subsidiaries’ internal control over financial reporting as of December 31, 2019.

Our audit report on effectiveness of internal control over financial reporting as of December 31, 2019, expresses an opinion that CBRE Group, Inc. and
subsidiaries did not maintain effective internal control over financial reporting as of December 31, 2019 because of the effect of material weaknesses on
the achievement of the objectives of the control criteria and contains an explanatory paragraph that states the following material weaknesses have been
identified:
 

 
•  The Global Workspace Solutions segment in the Company’s EMEA region (GWS EMEA) did not have sufficient resources with the appropriate

reporting lines, roles and responsibilities, authority, training and skill sets to design and operate financial activities, including controls, in an
appropriate and timely manner.

 

 

•  GWS EMEA did not effectively assess and address the risks posed by changes in the business and the related effect on the GWS EMEA system of
internal controls. In relation to this, specific to the rollout of GWS EMEA’s primary financial system, GWS EMEA did not effectively operate
general information technology controls related to financial data migrations, user access, system changes and financial data processing. Because of
the deficiencies in general information technology controls, the business process controls (automated and manual) that are dependent on this system
were also deemed ineffective because they could have been adversely impacted.

 

 •  GWS EMEA did not design or execute control activities that sufficiently mitigated the financial reporting risks related to GWS EMEA.
 

 •  GWS EMEA did not have an effective information and communication process to identify, capture and process relevant information necessary for
financial accounting and reporting.



CBRE Group, Inc.
December 18, 2020
Page 2 of 2
 

 •  The Company did not monitor the presentation and effectiveness of components of internal control through evaluation and remediation in an
appropriate manner within GWS EMEA and GWS EMEA was not sufficiently integrated with the corporate oversight function.

Consequently, there were control failures for GWS EMEA in the areas of revenue and receivables, balance sheet account reconciliations, journal entries
and general information technology controls.
 

Los Angeles, California
December 18, 2020



Exhibit 25.1
   

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549
 

 

FORM T-1
 

 
STATEMENT OF ELIGIBILITY

UNDER THE TRUST INDENTURE ACT OF 1939 OF A
CORPORATION DESIGNATED TO ACT AS TRUSTEE

 

☐ CHECK IF AN APPLICATION TO DETERMINE ELIGIBILITY OF A TRUSTEE PURSUANT TO SECTION
305(b) (2)

 
 

WELLS FARGO BANK, NATIONAL ASSOCIATION
(Exact name of trustee as specified in its charter)

 
 

 

A National Banking Association  94-1347393
(Jurisdiction of incorporation or

organization if not a U.S. national bank)  
(I.R.S. Employer

Identification No.)
 

101 North Phillips Avenue Sioux Falls, South Dakota  57104
(Address of principal executive offices)  (Zip code)

Wells Fargo & Company
Law Department, Trust Section

MAC N9305-175
Sixth Street and Marquette Avenue, 17th Floor

Minneapolis, Minnesota 55479
(612) 667-4608

(Name, address and telephone number of agent for service)
 

 
CBRE GROUP, INC.

(Exact name of obligor as specified in its charter)
 

 
 

Delaware  94-3391143
(State or other jurisdiction of

incorporation or organization)  
(I.R.S. Employer

Identification No.)
 

 
CBRE SERVICES, INC.

(Exact name of obligor as specified in its charter)
 

 
 

Delaware  52-1616016
(State or other jurisdiction of

incorporation or organization)  
(I.R.S. Employer

Identification No.)

See Table of Additional Registrants
 

2100 McKinney Avenue, 12th Floor, Dallas, Texas  75201
(Address of principal executive offices)  (Zip code)

 
 

Debt Securities
CBRE Group, Inc., as Issuer
(Title of the indenture securities)

   



Table of Additional Registrants
 

Exact Name of registrant
as specified in its charter   

State or other
jurisdiction of

incorporation or
organization   

I.R.S.
Employer

Identification
Number   

Address, including zip code, and telephone number,
including area code, of registrant’s principal

executive offices

CBRE, Inc.

  

Delaware

  

95-2743174

  

2100 McKinney Avenue, 
12th Floor 
Dallas, Texas 75201 
(214) 979-6100

CBRE Global Investors, Inc.

  

California

  

95-3242122

  

601 South Figueroa Street, 
49th Floor 
Los Angeles, California 90071 
(213) 683-4200

CBRE Global Investors, LLC

  

Delaware

  

95-3695034

  

601 South Figueroa Street, 
49th Floor 
Los Angeles, California 90071 
(213) 683-4200

CB/TCC Global Holdings Limited

  

England and
Wales

  

98-0518702

  

St. Martin’s Court, 10 Paternoster 
Row 
London EC4M 7HP 
United Kingdom 
+44 (20) 7182-2000

CB/TCC, LLC

  

Delaware

  

26-0468617

  

2100 McKinney Avenue, 
12th Floor 
Dallas, Texas 75201 
(214) 979-6100

CBRE Capital Markets, Inc.

  

Texas

  

74-1949382

  

2800 Post Oak Boulevard, 
Suite 500 
Houston, Texas 77056 
(713) 787-1900

CBRE Capital Markets of Texas, LP

  

Texas

  

76-0590855

  

2800 Post Oak Boulevard, 
Suite 500 
Houston, Texas 77056 
(713) 787-1900

CBRE Clarion CRA Holdings, Inc.

  

Delaware

  

58-2442753

  

201 King of Prussia Road, 
Suite 600 
Radnor, Pennsylvania 19087 
(610) 995-2500

CBRE Clarion REI Holding, Inc.

  

Delaware

  

58-2442755

  

201 King of Prussia Road, 
Suite 600 
Radnor, Pennsylvania 19087 
(610) 995-2500

CBRE Government Services, LLC

  

Delaware

  

80-0659792

  

750 9th Street 
Suite 900 
Washington, District of Columbia 20001 
(202) 783-8200



Exact Name of registrant
as specified in its charter   

State or other
jurisdiction of

incorporation or
organization   

I.R.S.
Employer

Identification
Number   

Address, including zip code, and telephone number,
including area code, of registrant’s principal

executive offices

CBRE Business Lending, Inc.

  

Delaware

  

80-0456541

  

2800 Post Oak Boulevard,
Suite 500
Houston, Texas 77056
(713) 787-1900

CBRE Technical Services, LLC

  

Delaware

  

04-3507926

  

2100 McKinney Avenue,
12th Floor
Dallas, Texas 75201
(214) 979-6100

CBRE/LJM Mortgage Company, L.L.C.

  

Delaware

  

74-2900986

  

2800 Post Oak Boulevard,
Suite 500
Houston, Texas 77056
(713) 787-1900

CBRE Partner, Inc.

  

Delaware

  

37-1717636

  

2100 McKinney Avenue,
12th Floor
Dallas, Texas 75201
(214) 979-6100

Insignia/ESG Capital Corporation

  

Delaware

  

51-0390846

  

2100 McKinney Avenue,
12th Floor Dallas, Texas 75201
(214) 979-6100

Trammell Crow Development & Investment, Inc.

  

Delaware

  

20-5973401

  

2100 McKinney Avenue,
Suite 800
Dallas, Texas 75201
(214) 863-3000

Trammell Crow Company, LLC

  

Delaware

  

45-3812031

  

2100 McKinney Avenue,
Suite 800
Dallas, Texas 75201
(214) 863-3000

CBRE Consulting, Inc.

  

California

  

68-0149728

  

2100 McKinney Avenue,
12th Floor
Dallas, Texas 75201
(214) 979-6100

CBRE/ LJM-Nevada, Inc.

  

Nevada

  

76-0592505

  

2100 McKinney Avenue,
12th Floor
Dallas, Texas 75201
(214) 979-6100

CBRE GWS LLC

  

Delaware

  

52-1616016

  

2100 McKinney Avenue,
12th Floor
Dallas, Texas 75201
(214) 979-6100

CBRE Holdings, LLC

  

Delaware

  

95-2743174

  

2100 McKinney Avenue,
12th Floor
Dallas, Texas 75201
(214) 979-6100

Item 1. General Information. Furnish the following information as to the trustee:
 

 (a) Name and address of each examining or supervising authority to which it is subject.

Comptroller of the Currency
Treasury Department
Washington, D.C.



Federal Deposit Insurance Corporation
Washington, D.C.

Federal Reserve Bank of San Francisco
San Francisco, California 94120

 

 (b) Whether it is authorized to exercise corporate trust powers.

The trustee is authorized to exercise corporate trust powers.

Item 2. Affiliations with Obligor. If the obligor is an affiliate of the trustee, describe each such affiliation.

None with respect to the trustee.

No responses are included for Items 3-14 of this Form T-1 because the obligor is not in default as provided under Item 13.

Item 15. Foreign Trustee. Not applicable.

Item 16. List of Exhibits. List below all exhibits filed as a part of this Statement of Eligibility.
 

Exhibit 1.   A copy of the Articles of Association of the trustee now in effect.*

Exhibit 2.
  

A copy of the Comptroller of the Currency Certificate of Corporate Existence for Wells Fargo Bank, National Association, dated
January 14, 2015.*

Exhibit 3.
  

A copy of the Comptroller of the Currency Certification of Fiduciary Powers for Wells Fargo Bank, National Association, dated
January 6, 2014.*

Exhibit 4.   Copy of By-laws of the trustee as now in effect.*

Exhibit 5.   Not applicable.

Exhibit 6.   The consent of the trustee required by Section 321(b) of the Act.

Exhibit 7.
  

A copy of the latest report of condition of the trustee published pursuant to law or the requirements of its supervising or examining
authority.

Exhibit 8.   Not applicable.

Exhibit 9.   Not applicable.
 
* Incorporated by reference to the exhibit of the same number to the trustee’s Form T-1 filed as exhibit to the Filing 305B2 dated March 13, 2015 of file

number 333-190926.



SIGNATURE

Pursuant to the requirements of the Trust Indenture Act of 1939, as amended, the trustee, Wells Fargo Bank, National Association, a national banking
association organized and existing under the laws of the United States of America, has duly caused this statement of eligibility to be signed on its behalf by
the undersigned, thereunto duly authorized, all in the City of Los Angeles and State of California on the 23rd day of November, 2020.
 

WELLS FARGO BANK, NATIONAL ASSOCIATION

/s/ Michael Q. Tu
Michael Q. Tu
Vice President



EXHIBIT 6

November 23, 2020

Securities and Exchange Commission
Washington, D.C. 20549

Gentlemen:

In accordance with Section 321(b) of the Trust Indenture Act of 1939, as amended, the undersigned hereby consents that reports of examination of the
undersigned made by Federal, State, Territorial, or District authorities authorized to make such examination may be furnished by such authorities to the
Securities and Exchange Commission upon its request therefor.
 

Very truly yours,

WELLS FARGO BANK, NATIONAL ASSOCIATION

/s/ Michael Q. Tu
Michael Q. Tu
Vice President



Exhibit 25.2
   

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549
 

 
FORM T-1

 
 

STATEMENT OF ELIGIBILITY
UNDER THE TRUST INDENTURE ACT OF 1939 OF A
CORPORATION DESIGNATED TO ACT AS TRUSTEE

 

☐ CHECK IF AN APPLICATION TO DETERMINE ELIGIBILITY OF A TRUSTEE PURSUANT TO SECTION
305(b) (2)

 
 

WELLS FARGO BANK, NATIONAL ASSOCIATION
(Exact name of trustee as specified in its charter)

 
 

 

A National Banking Association  94-1347393
(Jurisdiction of incorporation or

organization if not a U.S. national bank)  
(I.R.S. Employer

Identification No.)
 

101 North Phillips Avenue Sioux Falls, South Dakota  57104
(Address of principal executive offices)  (Zip code)

Wells Fargo & Company
Law Department, Trust Section

MAC N9305-175
Sixth Street and Marquette Avenue, 17th Floor

Minneapolis, Minnesota 55479
(612) 667-4608

(Name, address and telephone number of agent for service)
 

 
CBRE GROUP, INC.

(Exact name of obligor as specified in its charter)
 

 
 

Delaware  94-3391143
(State or other jurisdiction of

incorporation or organization)  
(I.R.S. Employer

Identification No.)
 

 
CBRE SERVICES, INC.

(Exact name of obligor as specified in its charter)
 

 
 

Delaware  52-1616016
(State or other jurisdiction of

incorporation or organization)  
(I.R.S. Employer

Identification No.)

See Table of Additional Registrants
 

2100 McKinney Avenue, 12th Floor, Dallas, Texas  75201
(Address of principal executive offices)  (Zip code)

 
 

Debt Securities
CBRE Services, Inc., as Issuer

(Title of the indenture securities)
   



Table of Additional Registrants
 

Exact Name of registrant
as specified in its charter   

State or other
jurisdiction of

incorporation or
organization   

I.R.S.
Employer

Identification
Number   

Address, including zip code, and telephone number,
including area code, of registrant’s principal

executive offices

CBRE, Inc.

  

Delaware

  

95-2743174

  

2100 McKinney Avenue, 
12th Floor 
Dallas, Texas 75201 
(214) 979-6100

CBRE Global Investors, Inc.

  

California

  

95-3242122

  

601 South Figueroa Street, 
49th Floor 
Los Angeles, California 90071 
(213) 683-4200

CBRE Global Investors, LLC

  

Delaware

  

95-3695034

  

601 South Figueroa Street, 
49th Floor 
Los Angeles, California 90071 
(213) 683-4200

CB/TCC Global Holdings Limited

  

England and
Wales

  

98-0518702

  

St. Martin’s Court, 10 Paternoster 
Row 
London EC4M 7HP 
United Kingdom 
+44 (20) 7182-2000

CB/TCC, LLC

  

Delaware

  

26-0468617

  

2100 McKinney Avenue, 
12th Floor 
Dallas, Texas 75201 
(214) 979-6100

CBRE Capital Markets, Inc.

  

Texas

  

74-1949382

  

2800 Post Oak Boulevard, 
Suite 500 
Houston, Texas 77056 
(713) 787-1900

CBRE Capital Markets of Texas, LP

  

Texas

  

76-0590855

  

2800 Post Oak Boulevard, 
Suite 500 
Houston, Texas 77056 
(713) 787-1900

CBRE Clarion CRA Holdings, Inc.

  

Delaware

  

58-2442753

  

201 King of Prussia Road, 
Suite 600 
Radnor, Pennsylvania 19087 
(610) 995-2500

CBRE Clarion REI Holding, Inc.

  

Delaware

  

58-2442755

  

201 King of Prussia Road, 
Suite 600 
Radnor, Pennsylvania 19087 
(610) 995-2500

CBRE Government Services, LLC

  

Delaware

  

80-0659792

  

750 9th Street 
Suite 900 
Washington, District of Columbia 20001 
(202) 783-8200



Exact Name of registrant
as specified in its charter   

State or other
jurisdiction of

incorporation or
organization   

I.R.S.
Employer

Identification
Number   

Address, including zip code, and telephone number,
including area code, of registrant’s principal

executive offices

CBRE Business Lending, Inc.

  

Delaware

  

80-0456541

  

2800 Post Oak Boulevard, 
Suite 500 
Houston, Texas 77056 
(713) 787-1900

CBRE Technical Services, LLC

  

Delaware

  

04-3507926

  

2100 McKinney Avenue, 
12th Floor 
Dallas, Texas 75201 
(214) 979-6100

CBRE/LJM Mortgage Company, L.L.C.

  

Delaware

  

74-2900986

  

2800 Post Oak Boulevard, 
Suite 500 
Houston, Texas 77056 
(713) 787-1900

CBRE Partner, Inc.

  

Delaware

  

37-1717636

  

2100 McKinney Avenue, 
12th Floor 
Dallas, Texas 75201 
(214) 979-6100

Insignia/ESG Capital Corporation

  

Delaware

  

51-0390846

  

2100 McKinney Avenue, 
12th Floor 
Dallas, Texas 75201 
(214) 979-6100

Trammell Crow Development & Investment, Inc.

  

Delaware

  

20-5973401

  

2100 McKinney Avenue, 
Suite 800 
Dallas, Texas 75201 
(214) 863-3000

Trammell Crow Company, LLC

  

Delaware

  

45-3812031

  

2100 McKinney Avenue, 
Suite 800 
Dallas, Texas 75201 
(214) 863-3000

CBRE Consulting, Inc.

  

California

  

68-0149728

  

2100 McKinney Avenue, 
12th Floor 
Dallas, Texas 75201 
(214) 979-6100

CBRE/ LJM-Nevada, Inc.

  

Nevada

  

76-0592505

  

2100 McKinney Avenue, 
12th Floor 
Dallas, Texas 75201 
(214) 979-6100

CBRE GWS LLC

  

Delaware

  

52-1616016

  

2100 McKinney Avenue, 
12th Floor 
Dallas, Texas 75201 
(214) 979-6100

CBRE Holdings, LLC

  

Delaware

  

95-2743174

  

2100 McKinney Avenue, 
12th Floor 
Dallas, Texas 75201 
(214) 979-6100

Item 1. General Information. Furnish the following information as to the trustee:
 

 (a) Name and address of each examining or supervising authority to which it is subject.

Comptroller of the Currency
Treasury Department
Washington, D.C.



Federal Deposit Insurance Corporation
Washington, D.C.

Federal Reserve Bank of San Francisco
San Francisco, California 94120

 

 (b) Whether it is authorized to exercise corporate trust powers.

The trustee is authorized to exercise corporate trust powers.

Item 2. Affiliations with Obligor. If the obligor is an affiliate of the trustee, describe each such affiliation.

None with respect to the trustee.

No responses are included for Items 3-14 of this Form T-1 because the obligor is not in default as provided under Item 13.

Item 15. Foreign Trustee. Not applicable.

Item 16. List of Exhibits. List below all exhibits filed as a part of this Statement of Eligibility.
 

Exhibit 1.   A copy of the Articles of Association of the trustee now in effect.*

Exhibit 2.
  

A copy of the Comptroller of the Currency Certificate of Corporate Existence for Wells Fargo Bank, National Association, dated
January 14, 2015.*

Exhibit 3.
  

A copy of the Comptroller of the Currency Certification of Fiduciary Powers for Wells Fargo Bank, National Association, dated
January 6, 2014.*

Exhibit 4.   Copy of By-laws of the trustee as now in effect.*

Exhibit 5.   Not applicable.

Exhibit 6.   The consent of the trustee required by Section 321(b) of the Act.

Exhibit 7.
  

A copy of the latest report of condition of the trustee published pursuant to law or the requirements of its supervising or examining
authority.

Exhibit 8.   Not applicable.

Exhibit 9.   Not applicable.
 
* Incorporated by reference to the exhibit of the same number to the trustee’s Form T-1 filed as exhibit to the Filing 305B2 dated March 13, 2015 of file

number 333-190926.



SIGNATURE

Pursuant to the requirements of the Trust Indenture Act of 1939, as amended, the trustee, Wells Fargo Bank, National Association, a national banking
association organized and existing under the laws of the United States of America, has duly caused this statement of eligibility to be signed on its behalf by
the undersigned, thereunto duly authorized, all in the City of Los Angeles and State of California on the 23rd day of November, 2020.
 

WELLS FARGO BANK, NATIONAL ASSOCIATION

/s/ Michael Q. Tu
Michael Q. Tu
Vice President



EXHIBIT 6

November 23, 2020

Securities and Exchange Commission
Washington, D.C. 20549

Gentlemen:

In accordance with Section 321(b) of the Trust Indenture Act of 1939, as amended, the undersigned hereby consents that reports of examination of the
undersigned made by Federal, State, Territorial, or District authorities authorized to make such examination may be furnished by such authorities to the
Securities and Exchange Commission upon its request therefor.
 

Very truly yours,

WELLS FARGO BANK, NATIONAL ASSOCIATION

/s/ Michael Q. Tu
Michael Q. Tu
Vice President
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