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Class A Common Stock, $0.01 par value New York Stock Exchange
Securities registered pursuant to Section 12(g) of the Act:

N.A.

Indicate by check mark if the registrant is a well-known seasoned issuer, as defined in Rule 405 of the Securities Act.    Yes  x    No  ¨

Indicate by check mark if the registrant is not required to file reports pursuant to Section 13 or Section 15(d) of the Act.    Yes  ¨    No  x

Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the Securities Exchange Act
of 1934 during the preceding 12 months (or for such shorter period that the registrant was required to file such reports), and (2) has been subject
to such filing requirements for the past 90 days.    Yes  x    No  ¨

Indicate by check mark whether the registrant has submitted electronically and posted on its corporate Web site, if any, every Interactive Data
File required to be submitted and posted pursuant to Rule 405 of Regulation S-T during the preceding 12 months (or for such shorter period that
the registrant was required to submit and post such files).    Yes  x    No  ¨.

Indicate by check mark if disclosure of delinquent filers pursuant to Item 405 of Regulation S-K is not contained herein, and will not be
contained, to the best of registrant�s knowledge, in definitive proxy or information statements incorporated by reference in Part III of this Form
10-K or any amendment to the Form 10-K.    x

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, or a smaller reporting
company. See definition of �large accelerated filer,� �accelerated filer� and �smaller reporting company� in Rule 12b-2 of the Exchange Act.

Large accelerated filer x   Accelerated filer ¨   Non-accelerated filer ¨   Smaller reporting company ¨

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange Act).    Yes  ¨    No  x

As of June 30, 2010, the aggregate market value of Class A Common Stock held by non-affiliates of the registrant was $4.4 billion based upon
the last sales price on June 30, 2010 on the New York Stock Exchange of $13.61 for the registrant�s Class A Common Stock.

As of February 11, 2011, the number of shares of Class A Common Stock outstanding was 323,580,594.

DOCUMENTS INCORPORATED BY REFERENCE

Portions of the proxy statement for the registrant�s 2011 Annual Meeting of Stockholders to be held May 11, 2011 are incorporated by reference
in Part III of this Form 10-K Report.
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PART I

Item 1. Business

Company Overview

CB Richard Ellis Group, Inc. (which may be referred to in this Form 10-K as the �company�, �we�, �us� and �our�) is the world�s largest commercial real
estate services firm, based on 2010 revenue, with leading full-service operations in major metropolitan areas throughout the world. We offer a
full range of services to occupiers, owners, lenders and investors in office, retail, industrial, multi-family and other types of commercial real
estate. As of December 31, 2010, we operated more than 300 offices worldwide, excluding affiliate offices, with approximately 31,000
employees providing commercial real estate services under the �CB Richard Ellis� and �CBRE� brand names and development services under the
�Trammell Crow� brand name. Our business is focused on several competencies, including commercial property and corporate facilities
management, tenant representation, property/agency leasing, property sales, valuation, real estate investment management, commercial
mortgage origination and servicing, capital markets (equity and debt) solutions, development services and proprietary research. We generate
revenues from contractual management fees and on a per project or transactional basis. Our contractual, fee-for-services businesses, which
generally involve facilities management, property management and mortgage loan servicing, as well as asset management provided by CB
Richard Ellis Investors, L.L.C. and its global affiliates, which we also refer to as CBRE Investors, represented approximately 38% of our 2010
revenue.

During the year ended December 31, 2010, we generated revenue from a well-balanced, highly diversified base of clients that includes nearly 80
of the Fortune 100 companies. We estimate that the following client types accounted for the highest proportion of revenue in 2010: corporations
(44%), insurance companies and banks (19%) and pension funds and advisors (10%). In addition, individuals and partnerships accounted for 7%
of revenue, government agencies accounted for 5%, real estate investment trusts, or REITs, accounted for 4% and other types of clients
accounted for the remainder. Many of our clients continue to consolidate their commercial real estate-related needs with fewer providers and, as
a result, are awarding their business to providers that have a strong presence in important markets and the ability to provide a complete range of
services worldwide. As a result of this trend and our ability to deliver comprehensive integrated solutions for our clients� needs across a wide
range of markets, we believe we are well positioned to capture a growing share of our clients� commercial real estate services needs. Since 2006,
we have been the only commercial real estate services company included in the S&P 500. In every year since 2008, we have been the only
commercial real estate services firm to be included in the Fortune 500. Additionally, the International Association of Outsourcing Professionals
has included us among the top 100 global outsourcing companies across all industries for four consecutive years, including in 2010 when we
ranked 13th overall. In 2010, we were named the premier real estate services provider globally by a number of institutions, including The
Financial Times, Euromoney and the International Property Awards, sponsored by Bloomberg.

CB Richard Ellis History

CB Richard Ellis marked its 104th year of continuous operations in 2010, tracing our origins to a company founded in San Francisco in the
aftermath of the 1906 earthquake. From those humble beginnings, we have grown into the largest global commercial real estate services firm (in
terms of 2010 revenue) through organic growth and a series of strategic acquisitions in the United States and the United Kingdom. In December
2006, we completed the acquisition of Trammell Crow Company, our largest acquisition to date, which deepened our outsourcing services
offerings for corporate and institutional clients, especially project and facilities management, strengthened our ability to provide integrated
account management solutions across geographies, and established resources and expertise to offer real estate development services throughout
the United States.
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On February 15, 2011, we announced that we had entered into definitive agreements to acquire the majority of the real estate investment
management business of Netherlands-based ING Group N.V. (ING) for approximately $940 million in cash. The acquisitions include
substantially all of the ING Real Estate Investment
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Management operations in Europe and Asia, as well as Clarion Real Estate Securities (CRES), its U.S.-based global real estate listed securities
business (collectively, ING REIM). The ING REIM operations being acquired are expected to become part of our Global Investment
Management segment (whose business is conducted through our indirect wholly-owned subsidiary CBRE Investors), which will continue to be
an independently operated business segment upon completion of the acquisitions. CBRE Investors has primarily focused on value-add funds and
separate accounts. ING REIM has primarily focused on core funds and global listed real estate securities funds, except in Asia, where ING
REIM manages value-add funds and opportunity funds. There is expected to be little overlap in the companies� client bases, with a majority of
CBRE Investors� clients being U.S.-based and a majority of ING REIM�s clients based in Europe. We also expect to acquire approximately $55
million of CRES co-investments from ING and potentially additional interests in other funds managed by ING REIM Europe and ING REIM
Asia. In addition, we expect to incur transaction costs relating to the acquisitions of approximately $150 million (pre-tax), including financing,
retention and integration costs. These acquisitions, which we refer to as the REIM Acquisitions, are expected to close in the second half of 2011
and are subject to approval by certain stakeholders, including regulatory agencies in the United States, Europe and Asia.

As of December 31, 2010, the assets under management, or AUM, in the ING REIM portfolio we are acquiring totaled approximately $59.8
billion. CBRE Investors� assets under management totaled $37.6 billion as of December 31, 2010. The methodologies used by the ING REIM
business units and CBRE Investors to determine their respective AUM are not the same and, accordingly, the reported AUM of ING REIM
would be different if calculated using a methodology consistent with that of CBRE Investors� methodology. To the extent applicable, ING
REIM�s reported AUM was converted from Euros to U.S. dollars using an exchange rate of $1.3379 per �1. ING REIM, when combined with our
existing Global Investment Management operations, will provide us with a significantly enhanced ability to meet the needs of institutional
investors across global markets with a full spectrum of investment programs and strategies.

We have historically also supplemented our global capabilities through the acquisition of regional and specialty-niche firms that are leaders in
their areas of concentration or in their local markets, including regional firms with which we had previous affiliate relationships. These �in-fill�
acquisitions remain an integral part of our long-term strategy.

Our Regions of Operation and Principal Services

CB Richard Ellis Group, Inc. is a holding company that conducts all of its operations through its indirect subsidiaries. CB Richard Ellis Services,
Inc., our direct wholly-owned subsidiary, is also generally a holding company and is the primary obligor or issuer with respect to most of our
long-term indebtedness.

We report our operations through the following segments: (1) Americas, (2) EMEA, (3) Asia Pacific, (4) Global Investment Management and
(5) Development Services.

Information regarding revenue and operating income or loss, attributable to each of our segments, is included in �Segment Operations� within the
�Management�s Discussion and Analysis of Financial Condition and Results of Operations� section and within Note 20 of our Notes to
Consolidated Financial Statements, which are incorporated herein by reference. Information concerning the identifiable assets of each of our
business segments is also set forth in Note 20 of our Notes to Consolidated Financial Statements, which is incorporated herein by reference.

The Americas
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The Americas segment is our largest segment of operations and provides a comprehensive range of services throughout the United States and in
the largest metropolitan regions in Canada and selected parts of Latin America through both wholly-owned operations as well as independent
affiliated offices. Our agreements with these independent affiliate offices include licenses to use the �CB Richard Ellis� name in the relevant
territory in return for payments of annual royalty fees to us. In addition, these agreements also include business cross-referral arrangements
between us and our affiliates.
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Most of our advisory services and outsourcing services operations are conducted through our indirect wholly-owned subsidiary CB Richard
Ellis, Inc. Our mortgage loan origination and servicing operations are conducted exclusively through our indirect wholly-owned subsidiary
operating under the name CBRE Capital Markets and its subsidiaries. Our operations in Canada are conducted through our indirect
wholly-owned subsidiary CB Richard Ellis Limited.

Our Americas segment accounted for 62.9% of our 2010 revenue, 62.3% of our 2009 revenue and 62.6% of our 2008 revenue. Within our
Americas segment, we organize our services into the following business areas:

Advisory Services

Our advisory services businesses offer occupier/tenant and investor/owner services that meet the full spectrum of marketplace needs, including
(1) real estate services, (2) capital markets and (3) valuation. Our advisory services business line accounted for 35.0% of our 2010 consolidated
worldwide revenue, 30.8% of our 2009 consolidated worldwide revenue and 34.6% of our 2008 consolidated worldwide revenue.

Within advisory services, our major service lines are the following:

� Real Estate Services. We provide strategic advice and execution to owners, investors and occupiers of real estate in connection with
leasing, disposition and acquisition of property. Our years of strong local market presence have allowed us to develop significant
repeat business from existing clients, including approximately 57% of our revenues from existing U.S. real estate sales and leasing
clients in 2010. This includes referrals associated with our contractual fee-for-services businesses, which generally involve facilities
management, property management and mortgage loan servicing, as well as asset management provided by CBRE Investors. Our real
estate services professionals are particularly adept at aligning real estate strategies with client business objectives, serving as advisors
as well as transaction executors. We believe we are a market leader for the provision of sales and leasing real estate services in most
top U.S. metropolitan statistical areas (as defined by the U.S. Census Bureau), including Atlanta, Chicago, Dallas, Houston, Los
Angeles, Miami, New York and Philadelphia.

Our real estate services professionals are compensated primarily through commission-based programs, which are payable upon completion of an
assignment. Therefore, as compensation is our largest expense, this cost structure gives us flexibility to mitigate the negative effect on our
operating margins during difficult market conditions. Due to the low barriers to entry and significant competition for quality employees, we
strive to retain top professionals through an attractive compensation program tied to productivity. We also believe we invest in greater support
resources than most other firms, including professional development and training, market research and information, technology, branding and
marketing. We also foster an entrepreneurial culture that emphasizes client service and rewards performance.

We further strengthen our relationships with our real estate services clients by offering proprietary research to them through our commercial real
estate market information and forecasting unit, CBRE Econometric Advisors (CBRE-EA, formerly CBRE Torto Wheaton Research). This group
provides data and analysis to its clients in various formats, including market outlook reports for the office, industrial, hotel, retail and
multi-housing sectors, covering more than 110 metropolitan areas in the United States and Canada.

� Capital Markets. In 2005, we combined our investment sales and debt/equity financing professionals into a single fully integrated
service offering called CBRE Capital Markets. The move formalized the collaboration between our investment sales professionals and
debt/equity financing experts, which has grown as investors have sought comprehensive capital markets solutions, rather than separate
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sales and financing transactions. During 2010, we concluded more than $38.6 billion of capital markets transactions in the Americas,
including $24.1 billion of investment sales transactions and $14.5 billion of mortgage loan originations and sales.

We believe our Investment Properties business, which includes office, industrial, retail, multi-family and hotel properties, is the leading
investment sales property advisors in the United States, with a market share of
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approximately 15% in 2010. Our mortgage brokerage business originates, sells and services commercial mortgage loans primarily through
relationships established with investment banking firms, national banks, credit companies, insurance companies, pension funds and government
agencies. Our mortgage loan origination volume in 2010 was $10.1 billion, representing an increase of approximately 68% from 2009.
Approximately $4.2 billion of loans in 2010 were originated for federal government sponsored entities, most of which were financed through
revolving credit lines dedicated exclusively for this purpose. Loans financed through the revolving credit lines generally occur with principal
risk that is substantially mitigated because before the loan is originated, we obtain either a contractual purchase commitment from the
government sponsored entity or a confirmed forward trade commitment for the issuance and purchase of a mortgage backed security that will be
secured by the loan. We advised on the sale of approximately $4.5 billion of under-performing mortgages on behalf of financial institutions in
2010, compared with $0.6 billion in 2009. In 2010, GEMSA Loan Services, a joint venture between CBRE Capital Markets and GE Capital Real
Estate, serviced approximately $112.7 billion of mortgage loans, $54.5 billion of which related to the servicing rights of CBRE Capital Markets.

� Valuation. We provide valuation services that include market value appraisals, litigation support, discounted cash flow analyses and
feasibility and fairness opinions. Our valuation business has developed proprietary technology for preparing and delivering valuation
reports to our clients, which we believe provides us with an advantage over our competitors. We believe that our valuation business is
one of the largest in the industry. During 2010, we completed over 31,000 valuation, appraisal and advisory assignments.

Outsourcing Services

Outsourcing is a long-term trend in commercial real estate, with corporations, institutions, public sector entities and others seeking to achieve
improved efficiency, better execution and lower costs by relying on the expertise of third-party real estate specialists. Our outsourcing services
primarily include two major business lines that seek to capitalize on this trend: (1) corporate services and (2) asset services. Agreements with our
corporate services clients are generally long-term arrangements and although they contain different provisions for termination, there are usually
penalties for early termination. Although our management agreements with our asset services clients generally may be terminated with notice
ranging between 30 to 90 days, we have developed long-term relationships with many of these clients and we continue to work closely with
them to implement their specific goals and objectives and to preserve and expand upon these relationships. As of December 31, 2010, we
managed nearly 1.3 billion square feet of commercial space for property owners and occupiers, which we believe represents one of the largest
portfolios in the Americas. Our outsourcing services business line accounted for 27.9% of our 2010 consolidated worldwide revenue, 31.5% of
our 2009 consolidated worldwide revenue and 28.0% of our 2008 consolidated worldwide revenue.

� Corporate Services. We provide a comprehensive suite of services to corporate users of real estate, including transaction management,
project management, facilities management, strategic consulting, portfolio management and other services. Our clients are leading
global corporations, health care institutions and public sector entities with large, geographically-diverse real estate portfolios. Project
management services are typically provided on a portfolio-wide or programmatic basis. Facilities management involves the day-to-day
management of client-occupied space and includes headquarter buildings, regional offices, administrative offices and manufacturing
and distribution facilities. We identify best practices, implement technology solutions and leverage our resources to control clients�
facilities costs and enhance the workplace environment. We seek to enter into multi-year, multi-service outsourcing contracts with our
clients, but also provide services on a one-off assignment or a short-term contract basis. We enter into long-term, contractual
relationships with these organizations with the goal of ensuring that our clients� real estate strategies support their overall business
strategies. Revenues for project management include fixed management fees, variable fees, and incentive fees if certain agreed-upon
performance targets are met. Revenues may also include reimbursement of payroll and related costs for personnel providing the
services. Contracts for facilities management services are typically
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structured so we receive reimbursement of client-dedicated personnel costs and associated overhead expenses plus a monthly fee, and
in some cases, annual incentives if agreed-upon performance targets are satisfied.

� Asset Services. We provide property management, construction management, marketing, leasing, accounting and financial services on
a contractual basis for income-producing office, industrial and retail properties owned by local, regional and institutional investors.
We provide these services through an extensive network of real estate experts in major markets throughout the United States. These
local office delivery teams are supported by a strategic accounts team whose function is to help ensure quality service and to maintain
and expand relationships with large institutional clients, including buyers, sellers and landlords who need to lease, buy, sell and/or
finance space. We believe our contractual relationships with these clients put us in an advantageous position to provide other services
to them, including refinancing, disposition and appraisal. We typically receive monthly management fees for the asset services we
provide based upon a specified percentage of the monthly rental income or rental receipts generated from the property under
management, or in certain cases, the greater of such percentage fee or a minimum agreed-upon fee. We are also normally reimbursed
for our administrative and payroll costs, as well as certain out-of-pocket expenses, directly attributable to the properties under
management.

Europe, Middle East and Africa (EMEA)

Our Europe, Middle East and Africa, or EMEA, segment, operates in 42 countries with operations primarily conducted through a number of
indirect wholly-owned subsidiaries. The largest operations are located in France, Germany, Italy, the Netherlands, Russia, Spain and the United
Kingdom. Our operations in these countries generally provide a full range of services to the commercial property sector. Additionally, we
provide some residential property services, primarily in France, Spain and the United Kingdom. Within EMEA, our services are organized along
the same lines as in the Americas, including brokerage, investment properties, corporate services, valuation/appraisal services, asset
management services and facilities management, among others. Our EMEA segment accounted for 18.3% of our 2010 revenue, 19.6% of our
2009 revenue and 21.1% of our 2008 revenue.

In France, we believe we are a market leader in Paris and also have operations in Aix in Provence, Bagnolet, Bordeaux, Lille, Lyon, Marseille,
Montreuil, Montrouge, Neuilly Sur Seine, Saint Denis and Toulous. Our German operations are located in Berlin, Cologne, Düsseldorf,
Frankfurt, Hamburg, Munich and Stuttgart. Our presence in Italy includes operations in Milan, Modena, Rome and Turin. Our operations in the
Netherlands are located in Amsterdam, Almere, the Hague, Hoofddorp and Rotterdam. Our operations in Russia consist of an office in Moscow.
In Spain, we provide full-service coverage through our offices in Barcelona, Madrid, Marbella, Palma de Mallorca and Valencia. We are one of
the leading commercial real estate services companies in the United Kingdom. We hold the leading market position in London in terms of both
space acquisition and disposition and investment sales for 2010 and provide a broad range of commercial property real estate services to
investment, commercial and corporate clients located in London. We also have 11 regional offices in Aberdeen, Birmingham, Bristol, Jersey,
Leeds, Liverpool, Manchester, Sheffield and Southampton as well as offices in Belfast, Edinburgh and Glasgow managed by our U.K. team.

We also have affiliated offices that provide commercial real estate services under our brand name in several countries throughout Europe, the
Middle East and Africa. Our agreements with these independent offices include licenses to use the �CB Richard Ellis� name in the relevant
territory in return for payments of annual royalty fees to us. In addition, these agreements also include business cross-referral arrangements
between us and our affiliates.
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Asia Pacific

Our Asia Pacific segment operates in 13 countries with operations primarily conducted through a number of indirect wholly-owned subsidiaries.
We believe that we are one of only a few companies that can provide a full range of real estate services to large corporations throughout the
region, similar to the broad range of services provided by our Americas and EMEA segments. Our principal operations in Asia are located in
China, Hong Kong, India, Japan, Singapore and South Korea. In addition, we have agreements with affiliate offices in the Philippines, Thailand,
Indonesia, Vietnam, Cambodia and Malaysia that generate royalty fees and support cross-referral arrangements similar to our EMEA segment.
The Pacific region includes Australia and New Zealand, with principal offices located in Adelaide, Brisbane, Canberra, Melbourne, Sydney,
Perth, Auckland, Wellington and Christchurch. Our Asia Pacific segment accounted for 13.1% of our 2010 revenue, 12.6% of our 2009 revenue
and 10.9% of our 2008 revenue.

Global Investment Management

Operations in our Global Investment Management segment are conducted through our indirect wholly-owned subsidiary CB Richard Ellis
Investors, L.L.C. and its global affiliates, which we also refer to as CBRE Investors. CBRE Investors provides investment management services
to clients/partners that include pension plans, foundations, endowments and other organizations seeking to generate returns and diversification
through investment in real estate. It sponsors investment programs that span the risk/return spectrum across three continents: North America,
Europe and Asia. In higher yield strategies, CBRE Investors and its investment teams �co-invest� with its limited partners. Our Global Investment
Management segment accounted for 4.2% of our 2010 revenue, 3.4% of our 2009 revenue and 3.1% of our 2008 revenue.

CBRE Investors is organized into four primary investment execution groups according to strategy, which include direct real estate investments
through the Managed Accounts Group (low risk), Strategic Partners (higher yielding strategies), Capital Partners (higher yielding debt strategies)
and indirect real estate investments in real estate securities and unlisted property funds (multiple risk strategies). Operationally, a dedicated
investment team executes each investment strategy, with the team�s compensation being driven largely by the investment performance of its
particular strategy/fund. This organizational structure is designed to align the interests of team members with those of the firm and its investor
clients/partners and to enhance accountability and performance. Dedicated teams are supported by shared resources such as accounting, financial
controls, information technology, investor services and research. CBRE Investors has an in-house team of research professionals who focus on
investment strategy, underwriting and forecasting, based in part on research from our advisory services group.

CBRE Investors closed approximately $4.1 billion and $1.7 billion of new acquisitions in 2010 and 2009, respectively. It liquidated $2.2 billion
and $0.8 billion of investments in 2010 and 2009, respectively. Assets under management have increased from $10.5 billion at December 31,
2000 to $37.6 billion at December 31, 2010, representing an approximately 14% compound annual growth rate.

As of December 31, 2010, our portfolio of consolidated real estate held for investment consisted of one industrial property and eight
multi-family/residential properties, all located in the United States. Rental revenues (which are included in revenue) and expenses (which are
included in operating, administrative and other expenses) relating to these operational real estate properties were $41.6 million and $22.4
million, respectively, and were included in the accompanying consolidated statement of operations for the year ended December 31, 2010.
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Development Services

Operations in our Development Services segment are conducted through our indirect wholly-owned subsidiaries Trammell Crow Company,
Trammell Crow Services, Inc. and certain of its subsidiaries, providing development services primarily in the United States to users of and
investors in commercial real estate, as well as for its own account. Trammell Crow Company pursues opportunistic but risk-mitigated
development and investment in commercial real estate across a wide spectrum of property types, including industrial, office and retail properties;
healthcare facilities of all types (medical office buildings, hospitals and ambulatory surgery centers); higher education facilities (primarily
student housing); and residential/mixed-use projects. Our Development Services segment accounted for 1.5% of our 2010 revenue, 2.1% of our
2009 revenue and 2.3% of our 2008 revenue.

Trammell Crow Company acts as the manager of development projects, providing services that are vital in all stages of the process, including:
(i) site identification, due diligence and acquisition; (ii) evaluating project feasibility, budgeting, scheduling and cash flow analysis;
(iii) procurement of approvals and permits, including zoning and other entitlements; (iv) project finance advisory services; (v) coordination of
project design and engineering; (vi) construction bidding and management as well as tenant finish coordination; and (vii) project close-out and
tenant move coordination.

Trammell Crow Company may pursue development and investment activity on behalf of its user and investor clients (with no ownership), in
partnership with its clients (through co-investment�either on an individual project basis or through a fund or program) or for its own account
(100% ownership). Development activity in which Trammell Crow Company has an ownership interest is conducted through subsidiaries that
are consolidated or unconsolidated for financial reporting purposes, depending primarily on the extent and nature of our ownership interest.

Trammell Crow Company has established several commingled investment funds to facilitate its pursuit of opportunistic and value added
development and investment projects. In addition, it seeks to channel a large part of its development and investment activity into programs with
certain strategic capital partners.

As of December 31, 2010, our portfolio of consolidated real estate consisted of land, industrial, office, retail and medical properties and a
mixed-use project. These projects are geographically dispersed throughout the United States, except for one project, which is located in Canada.
Rental revenues (which are included in revenue) and expenses (which are included in operating, administrative and other expenses) relating to
these operational real estate properties, excluding those reported as discontinued operations, were $46.9 million and $24.6 million, respectively,
and were included in the accompanying consolidated statement of operations for the year ended December 31, 2010.

At December 31, 2010, Trammell Crow Company had $4.9 billion of development projects in process. Additionally, the inventory of pipeline
deals (those projects we are pursuing, which we believe have a greater than 50% chance of closing or where land has been acquired and the
project construction start is more than twelve months out) was $1.2 billion at December 31, 2010.

Competition

We compete across a variety of business disciplines within the commercial real estate industry, including commercial property and corporate
facilities management, tenant representation, property/agency leasing, property sales, valuation, real estate investment management, commercial
mortgage origination and servicing, capital markets (equity and debt) solutions, development services and proprietary research. Each of the
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business disciplines in which we compete is highly competitive on an international, national, regional and local level. Although we are the
largest commercial real estate services firm in the world in terms of 2010 revenue, our relative competitive position varies significantly across
geographies, property types and services. Depending on the geography, property type or service, we face competition from other commercial
real estate service providers, including outsourcing companies that traditionally competed in limited portions of our facilities management
business and have recently expanded their offerings, in-house corporate real estate departments, developers, institutional lenders, insurance
companies, investment banking firms, investment managers and accounting and
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consulting firms, some of which may have greater financial resources than we do. Despite recent consolidation, the commercial real estate
services industry remains highly fragmented and competitive. Although many of our competitors are local or regional firms and are substantially
smaller than us, some of these competitors are larger on a local or regional basis. We are also subject to competition from other large
multi-national firms that have similar service competencies to ours, including Cushman & Wakefield and Jones Lang LaSalle as well as national
firms such as Grubb & Ellis.

Seasonality

A significant portion of our revenue is seasonal, which can affect an investor�s ability to compare our financial condition and results of operations
on a quarter-by-quarter basis. Historically, this seasonality has caused our revenue, operating income, net income and cash flows from operating
activities to be lower in the first two quarters and higher in the third and fourth quarters of each year. Earnings and cash flow have historically
been particularly concentrated in the fourth quarter due to investors and companies focusing on completing transactions prior to calendar
year-end. This has historically resulted in lower profits or a loss in the first and second quarters, with revenue and profitability improving in each
subsequent quarter.

Employees

At December 31, 2010, we had approximately 31,000 employees worldwide, excluding affiliate offices, many of which are in our outsourcing
operations and are fully reimbursed by our clients. At December 31, 2010, 715 of our employees were subject to collective bargaining
agreements, most of whom are on-site employees in our asset services business in New York, New Jersey, Illinois and California. We believe
that relations with our employees are generally good.

Intellectual Property

We hold various trademarks and trade names worldwide, which include the �CB Richard Ellis� name. Although we believe our intellectual
property plays a role in maintaining our competitive position in a number of the markets that we serve, we do not believe we would be
materially, adversely affected by expiration or termination of our trademarks or trade names or the loss of any of our other intellectual property
rights other than the �CB Richard Ellis�, the �CBRE� and the �Trammell Crow� names. With respect to the CB Richard Ellis and CBRE names, we
have processed and continuously maintain trademark registrations for these service marks in the United States and the CB Richard Ellis and
CBRE related marks are in registration or in process in most foreign jurisdictions where we conduct significant business. We obtained our most
recent U.S. trademark registrations for the CB Richard Ellis and CBRE related marks in 2005, and these registrations would expire in 2015 if we
failed to renew them.

We hold a license to use the �Trammell Crow� trade name pursuant to a license agreement with CF98, L.P., an affiliate of Crow Realty Investors,
L.P., d/b/a Crow Holdings, which may be revoked if we fail to satisfy usage and quality control covenants under the license agreement.

In addition to trade names, we have developed proprietary technologies for the provision of complex services through our global outsourcing
business and for preparing and developing valuation reports for our clients through our valuation business. We also offer proprietary research to
clients through our CBRE-EA research unit and we offer proprietary investment structures through CBRE Investors. While we seek to secure
our rights under applicable intellectual property protection laws in these and any other proprietary assets that we use in our business, we do not
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Environmental Matters

U.S. federal, state and local laws and regulations impose environmental liabilities, controls, disclosure rules and zoning restrictions that impact
the ownership, management, development, use, or sale of commercial real
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estate. Certain of these laws and regulations may impose liability on current or previous real property owners or operators for the cost of
investigating, cleaning up or removing contamination caused by hazardous or toxic substances at a property, including contamination resulting
from above-ground or underground storage tanks at a property. If contamination occurs or is present during our role as a property or facility
manager or developer, we could be held liable for such costs as a current �operator� of a property, regardless of the legality of the acts or
omissions that caused the contamination and without regard to whether we knew of, or were responsible for, the presence of such hazardous or
toxic substances. The operator of a site also may be liable under common law to third parties for damages and injuries resulting from exposure to
hazardous substances or environmental contamination at a site, including liabilities arising from exposure to asbestos-containing materials.
Under certain laws and common law principles, any failure by us to disclose environmental contamination at a property could subject us to
liability to a buyer or lessee of the property.

While we are aware of the presence or the potential presence of regulated substances in the soil or groundwater at or near several properties
owned, operated or managed by us, which may have resulted from historical or ongoing activities on those properties, we are not aware of any
material noncompliance with the environmental laws or regulations currently applicable to us, and we are not the subject of any material claim
for liability with respect to contamination at any location. However, these laws and regulations may discourage sales and leasing activities and
mortgage lending with respect to some properties, which may adversely affect both us and the commercial real estate services industry in
general. Environmental contamination or other environmental liabilities may also negatively affect the value of commercial real estate assets
held by entities that are managed by our investment management and development services businesses, which could adversely impact the results
of operations of these business lines.

Availability of this Report

Our internet address is www.cbre.com. On the Investor Relations page on our Web site, we post the following filings as soon as reasonably
practicable after they are electronically filed with or furnished to the Securities and Exchange Commission, or SEC: our Annual Report on Form
10-K, our Quarterly Reports on Form 10-Q, our Current Reports on Form 8-K, and any amendments to those reports filed or furnished pursuant
to Section 13(a) or 15(d) of the Securities Exchange Act of 1934. All such filings on our Investor Relations web page are available to be viewed
on this page free of charge. Information contained on our Web site is not part of this Annual Report on Form 10-K or our other filings with the
SEC. We assume no obligation to update or revise any forward-looking statements in the Annual Report on Form 10-K, whether as a result of
new information, future events or otherwise, unless we are required to do so by law. A copy of this Annual Report on Form 10-K is available
without charge upon written request to: Investor Relations, CB Richard Ellis Group, Inc., 200 Park Avenue, 17th Floor, New York, New York
10166.

Item 1A. Risk Factors

Set forth below and elsewhere in this report and in other documents we file with the SEC are risks and uncertainties that could cause our actual
results to differ materially from the results contemplated by the forward-looking statements contained in this report and other public statements
we make. Based on the information currently known to us, we believe that the matters discussed below identify the most significant risk factors
affecting our business. However, the risks and uncertainties we face are not limited to those described below. Additional risks and uncertainties
not presently known to us or that we currently believe to be immaterial may also adversely affect our business.

The consummation and anticipated benefits of the REIM Acquisitions may not be realized as we contemplated.
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revenues, a strengthened market position, cross-selling opportunities, cost
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savings, certain tax benefits and operating efficiencies. Achieving the anticipated benefits of the REIM Acquisitions will be subject to a number
of uncertainties, including whether we successfully close each acquisition as contemplated, integrate the business being acquired, achieve
expected synergies, and realize accretive benefits in the timeframe anticipated. Failure to achieve these anticipated benefits, as well as the failure
to successfully implement a plan of financing in connection with the REIM Acquisitions, could result in increased costs, decreases in the amount
of expected revenues and diversion of management�s time and energy, which could materially impact our overall business, financial condition
and operating results.

Completion of each of the REIM Acquisitions is conditioned upon, among other things, approval of certain regulatory authorities in the United
States, Europe and Asia. In addition, the REIM Acquisitions are conditioned upon the receipt of consents from managing boards, investors or
other parties necessary to transfer minimum levels of annualized revenue for the accounts managed by ING REIM. While we and ING intend to
pursue vigorously all required approvals and consents, and expect to obtain such approvals and consents by the time such acquisitions are
expected to close in the second half of 2011, we can provide no assurance that we will do so successfully or on a timely basis. In addition, the
acquisitions of the U.S.-based global real estate listed securities business, on the one hand, and the real estate investment management business
in Europe and Asia, on the other, are not conditioned on each other. There can be no assurance that both or either of the components of the
REIM Acquisitions will be consummated, or as to the timing of the closings of each component. Any delay in the REIM Acquisitions could
diminish the anticipated benefits of such acquisitions and result in additional transaction costs. In addition, any uncertainty over our ability to
complete the REIM Acquisitions could make it more difficult for us to pursue particular business strategies.

The success of our business is significantly related to general economic conditions and, accordingly, our business could be harmed by an
economic slowdown and downturn in real estate asset values, property sales and leasing activities.

Periods of economic weakness or recession, significantly rising interest rates, declining employment levels, declining demand for real estate,
declining real estate values, or the public perception that any of these events may occur, may negatively affect the performance of many of our
business lines. These economic conditions can result in a general decline in acquisition, disposition and leasing activity, as well as a general
decline in the value of real estate and in rents, which in turn reduces revenue from property management fees and brokerage commissions
derived from property sales, leases and mortgage brokerage as well as revenues associated with investment management and/or development
activities. In addition, these conditions can lead to a decline in property sales prices as well as a decline in funds invested in existing commercial
real estate assets and properties planned for development.

Our development and investment strategy often entails making relatively modest investments alongside our investor clients. Our ability to
conduct these activities depends in part on the supply of investment capital for commercial real estate and related assets. During an economic
downturn, investment capital is usually constrained and it may take longer for us to dispose of real estate investments or selling prices may be
lower than originally anticipated. As a result, the value of our real estate investments may be reduced and we could realize losses or diminished
profitability. In addition, economic downturns may reduce the amount of loan originations and related servicing by our commercial mortgage
brokerage business. Further, as a result of our debt level and the terms of our existing debt instruments (as described in other risk factors), our
exposure to adverse general economic conditions is heightened.

During 2008 and 2009, credit became severely constrained and prohibitively expensive and real estate market activity contracted sharply in most
markets around the world as a result of the global financial crisis and the deep economic recession. These adverse macro conditions impacted
real estate services companies like ours by significantly hampering transaction activity and lowering real estate valuations. Similar to other
commercial real estate services firms, our transaction volumes fell during 2008 and most of 2009 and as a result our stock price declined
significantly.
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If the economic and market conditions that prevailed in 2008 and 2009 were to return, our business performance and profitability could again
deteriorate. If this were to occur, we could fail to comply with certain financial covenants in our credit agreement which would force us to seek
an amendment with our lenders. No assurance can be given that we would be able to obtain any necessary waivers or amendments on
satisfactory terms, if at all. In addition, in an extreme deterioration of our business, we could have insufficient liquidity to meet our debt service
obligations when they come due in future years.

Adverse developments in the credit markets may harm our business, results of operations and financial condition.

Our Global Investment Management, Development Services and Capital Markets (including investment property sales and debt and equity
financing services) businesses are sensitive to credit cost and availability as well as marketplace liquidity. Additionally, the revenues in all of our
businesses are dependent to some extent on the overall volume of activity (and pricing) in the commercial real estate market.

Disruptions in the credit markets may adversely affect our business of providing advisory services to owners, investors and occupiers of real
estate in connection with the leasing, disposition and acquisition of property. If our clients are unable to procure credit on favorable terms, there
may be fewer completed leasing transactions, dispositions and acquisitions of property. In addition, if purchasers of real estate are not able to
procure favorable financing resulting in the lack of disposition opportunities for our funds and projects, our Global Investment Management and
Development Services businesses will be unable to generate incentive fees and we may also experience losses of co-invested equity capital if the
disruption causes a permanent decline in the value of investments made.

In 2008 and 2009, the credit markets experienced a disruption of unprecedented magnitude. This disruption reduced the availability and
significantly increased the cost of most sources of funding. In some cases, these sources were eliminated. While the credit market has shown
signs of improving since the second half of 2009, liquidity remains constrained and it is impossible to predict when the market will return to
normalcy. This uncertainty may lead market participants to continue to act more conservatively, which may amplify decreases in demand and
pricing in the markets we serve.

Our debt instruments impose operating and financial restrictions on us and, in the event of a default, all of our borrowings would become
immediately due and payable.

Our debt instruments, including our credit agreement, impose, and the terms of any future debt may impose, operating and other restrictions on
us and many of our subsidiaries. These restrictions affect, and in many respects limit or prohibit, our ability to:

� plan for or react to market conditions;

� meet capital needs or otherwise restrict our activities or business plans; and

� adversely affect our ability to finance ongoing operations, strategic acquisitions, investments or other capital needs or to engage in
other business activities that would be in our interest, including:
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� incurring or guaranteeing additional indebtedness;

� paying dividends or making distributions on or repurchases of capital stock;

� repurchasing equity interests;

� the payment of dividends or other amounts to us;

� transferring or selling assets, including the stock of subsidiaries;

� creating liens; and

� entering into sale/leaseback transactions
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Our credit agreement currently requires us to maintain a minimum coverage ratio of EBITDA (as defined in the credit agreement) to total
interest expense of 2.25x and a maximum leverage ratio of total debt less available cash to EBITDA (as defined in the credit agreement) of
3.75x. Our ability to meet these financial ratios can be affected by events beyond our control, and we cannot assure that we will be able to meet
those ratios when required. For example, we experienced a decline in EBITDA during the economic downturn in 2008 to 2009, which negatively
impacted our minimum coverage ratio and maximum leverage ratio. However, we significantly reduced our cost structure during 2008 and 2009,
and, as a result of these cost reductions as well as renewed growth in our business, we are well within compliance with the minimum coverage
ratio and the maximum leverage ratio under our credit agreement. Our coverage ratio of EBITDA to total interest expense was 8.16x for the year
ended December 31, 2010 and our leverage ratio of total debt less available cash to EBITDA was 0.94x as of December 31, 2010. We continue
to monitor our projected compliance with these financial ratios and other terms of our credit agreement.

A breach of any of these restrictive covenants or the inability to comply with the required financial ratios could result in a default under our debt
instruments. If any such default occurs, the lenders under our credit agreement may elect to declare all outstanding borrowings, together with
accrued interest and other fees, to be immediately due and payable. The lenders under our credit agreement also have the right in these
circumstances to terminate any commitments they have to provide further borrowings. If we are unable to repay outstanding borrowings when
due, the lenders under our credit agreement will have the right to proceed against the collateral granted to them to secure the debt, which
collateral is described in the immediately following risk factor. If the debt under our credit agreement were to be accelerated, we cannot give
assurance that this collateral would be sufficient to repay our debt.

If we fail to meet our payment or other obligations under our credit agreement, the lenders under such credit agreement could foreclose on,
and acquire control of, substantially all of our assets.

Our credit agreement is jointly and severally guaranteed by us and substantially all of our domestic subsidiaries. Borrowings under our credit
agreement are secured by a pledge of substantially all of the capital stock of our U.S. subsidiaries and 65% of the capital stock of certain
non-U.S. subsidiaries. In addition, in connection with any amendment to our credit agreement, we may need to grant additional collateral to the
lenders. If we are unable to repay outstanding borrowing when due, the lenders under our credit agreement will have the right to proceed against
this pledged capital stock and take control of substantially all of our assets.

Our substantial leverage and debt service obligations could harm our ability to operate our business, remain in compliance with debt
covenants and make payments on our debt.

We are highly leveraged and have significant debt service obligations. As of December 31, 2010, our total debt, excluding notes payable on real
estate and warehouse lines of credit (both of which are generally nonrecourse to us), was approximately $1.4 billion. For the year ended
December 31, 2010, our interest expense was approximately $191.2 million. In connection with the REIM Acquisitions, we also expect to incur
approximately $800 million of new term loans under our secured credit agreement to finance such acquisitions. Our level of indebtedness
increases the possibility that we may be unable to generate cash sufficient to pay when due the principal of, interest on or other amounts due in
respect of our indebtedness. In addition, we may incur additional debt from time to time to finance strategic acquisitions, investments, joint
ventures or for other purposes, subject to the restrictions contained in the documents governing our indebtedness. If we incur additional debt, the
risks associated with our leverage, including our ability to service our debt, would increase. If we are required to seek an amendment to our
credit agreement, our debt service obligations may be substantially increased.

Our debt could have other important consequences, which include, but are not limited to, the following:
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� our interest expense could increase if interest rates increase because the loans under our credit agreement bear interest at floating rates;
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� our leverage could increase our vulnerability to general economic downturns and adverse competitive and industry conditions, placing
us at a disadvantage compared to those of our competitors that are less leveraged;

� our debt service obligations could limit our flexibility in planning for, or reacting to, changes in our business and in the commercial
real estate services industry;

� our failure to comply with the financial and other restrictive covenants in the documents governing our indebtedness could result in an
event of default that, if not cured or waived, results in foreclosure on substantially all of our assets; and

� our level of debt may restrict us from raising additional financing on satisfactory terms to fund strategic acquisitions, investments,
joint ventures and other general corporate requirements.

From time to time, Moody�s Investors Service, Inc. and Standard & Poor�s Ratings Services, a division of The McGraw-Hill Companies, Inc., rate
our significant outstanding debt. These ratings and any downgrades thereof may impact our ability to borrow under any new agreements in the
future, as well as the interest rates and other terms of any future borrowings, and could also cause a decline in the market price of our Class A
common stock.

We cannot be certain that our earnings will be sufficient to allow us to pay principal and interest on our debt and meet our other obligations. If
we do not have sufficient earnings, we may be required to seek to refinance all or part of our existing debt, sell assets, borrow more money or
sell more securities, none of which we can guarantee that we will be able to do and which, if accomplished, may adversely impact our stock
price.

We have limited restrictions on the amount of additional recourse debt we are able to incur, which may intensify the risks associated with
our leverage, including our ability to service our indebtedness.

Subject to the maximum amounts of indebtedness permitted by our credit agreement covenants, we are not restricted in the amount of additional
recourse debt we are able to incur in connection with the financing of our development activities, and we may in the future incur such
indebtedness in order to decrease the amount of equity we invest in these activities. Subject to certain covenants in our various bank credit
agreements, we are also not restricted in the amount of additional recourse debt CBRE Capital Markets may incur in connection with funding
loan originations for multi-family properties having prior purchase commitments by a government sponsored entity.

The deteriorating financial condition and/or results of operations of certain of our clients could adversely affect our business.

We could be adversely affected by the actions and deteriorating financial condition and results of operations of certain of our clients if that led to
losses or defaults by one or more of them, which in turn, could have a material adverse effect on our results of operations and financial
condition.

Any of our clients may experience a downturn in its business that may weaken its results of operations and financial condition. As a result, a
client may fail to make payments when due, become insolvent or declare bankruptcy. Any client bankruptcy or insolvency, or the failure of any
client to make payments when due, could result in material losses to our company. A client bankruptcy would delay or preclude full collection of
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amounts owed to us. Additionally, certain corporate services and property management client agreements require that we advance payroll and
other vendor costs on behalf of clients. If such a client were to file bankruptcy or otherwise fail, we may not be able to obtain reimbursement for
those costs or for the severance obligations we would incur as a result of the loss of the client.

Our goodwill and other intangible assets could become further impaired, which may require us to take significant non-cash charges against
earnings.

Under current accounting guidelines, we must assess, at least annually and potentially more frequently, whether the value of our goodwill and
other intangible assets has been impaired. Any impairment of goodwill or
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other intangible assets as a result of such analysis would result in a non-cash charge against earnings, which charge could materially adversely
affect our reported results of operations and our stock price. For example, due to the severe market downturn and credit crisis, we determined in
December 2008 that the negative impact of the global economic slowdown and resulting decline in our stock price represented an adverse
change in our business climate, requiring us to undertake an interim evaluation of our goodwill and other intangible assets for impairment. As a
result and as described in the Financial Statements included in this Annual Report, we incurred charges of $1.2 billion in connection with the
impairment of goodwill and other non-amortizable intangible assets during the year ended December 31, 2008. A significant and sustained
decline in our future cash flows, a significant adverse change in the economic environment, slower growth rates or if our stock price falls below
our net book value per share for a sustained period, all could result in the need to perform additional impairment analysis in future periods. If we
were to conclude that a future write-down of goodwill or other intangible assets is necessary, then we would record such additional charges,
which could materially adversely affect our results of operations.

Our success depends upon the retention of our senior management, as well as our ability to attract and retain qualified and experienced
employees (including those acquired through acquisitions).

Our continued success is highly dependent upon the efforts of our executive officers and other key employees, including Brett White, our Chief
Executive Officer. Mr. White and certain other key employees are not parties to employment agreements with us. We also are highly dependent
upon the retention of our property sales and leasing professionals, who generate a significant majority of our revenues, as well as other revenue
producing professionals. The departure of any of our key employees (including those acquired through acquisitions), or the loss of a significant
number of key revenue producers, if we are unable to quickly hire and integrate qualified replacements, could cause our business, financial
condition and results of operations to suffer. In addition, the growth of our business is largely dependent upon our ability to attract and retain
qualified support personnel in all areas of our business, including brokerage and property management personnel. Competition for these
personnel is intense and we may not be able to successfully recruit, integrate or retain sufficiently qualified personnel. We use equity incentives
to help retain and incentivize our key personnel. Any significant decline in, or failure to grow, our stock price may result in an increased risk of
loss of these key personnel. If we are unable to attract and retain these qualified personnel, our growth may be limited and our business and
operating results could suffer.

Our international operations subject us to social, political and economic risks of doing business in foreign countries.

We conduct a significant portion of our business and employ a substantial number of people outside of the United States and as a result, we are
subject to risks associated with doing business globally. During 2010, we generated approximately 40% of our revenue from operations outside
the United States. Additional circumstances and developments related to international operations that could negatively affect our business,
financial condition or results of operations include, but are not limited to, the following factors:

� difficulties and costs of staffing and managing international operations among diverse geographies, languages and cultures;

� currency restrictions, transfer pricing regulations and adverse tax consequences, which may impact our ability to transfer capital and
profits to the United States;

� arbitrary adverse changes in regulatory or tax requirements;
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