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INSIGNIA FINANCIAL GROUP, INC.
200 Park Avenue

New York, New York 10166

, 2003

Dear Fellow Stockholder:

You are cordially invited to attend a special meeting of the

stockholders of Insignia Financial Group, Inc. to be held at

on , 2003 at , local time. A notice
of the special meeting, a proxy statement and related information and a proxy
card are enclosed. All holders of the outstanding shares of our common stock as
of , 2003 will be entitled to notice of and to vote at the special
meeting. You may vote shares at the special meeting only if you are present in
person or represented by proxy.

At the special meeting, you will be asked to consider and vote upon a
proposal to adopt the Agreement and Plan of Merger, dated as of February 17,
2003, by and among Insignia Financial Group, Inc., CBRE Holding, Inc., CB
Richard Ellis Services, Inc., a direct wholly owned subsidiary of CBRE Holding,
and Apple Acquisition Corp., a direct wholly owned subsidiary of CB Richard
Ellis Services, and approve the merger of Apple Acquisition with and into
Insignia, with Insignia continuing as the surviving corporation, in accordance
with the terms and subject to the conditions of the merger agreement. If the
merger agreement is adopted and the merger is approved then, at the effective
time of the merger:

o each outstanding share of our common stock will be converted into
the right to receive $11.00 in cash, subject to decrease if we pay
a dividend under specified circumstances prior to the time of the
merger and subject to increase of up to $1.00 per share if we sell
certain specified assets and receive net cash proceeds at or prior
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to the time of the merger in excess of a specified amount
(generally $45 million, subject to increase);

o each outstanding share of our series A convertible preferred stock
will be converted into the right to receive $100.00 in cash, plus
an amount equal to any compound dividends accrued and unpaid on
the share; and

o each outstanding share of our series B convertible preferred stock
will be converted into the right to receive $100.00 in cash, plus
an amount equal to any compound dividends accrued and unpaid on
the share;

in each case, without interest and less any applicable withholding taxes and
other than shares held by us as treasury stock or owned by CBRE Holding, CB
Richard Ellis Services or Apple Acquisition or their respective subsidiaries, or
held by stockholders who perfect their appraisal rights under Delaware law and
do not effectively withdraw or lose their right to appraisal. Although the
consideration payable for outstanding shares of our common stock may be
decreased or increased as generally described above, we do not expect to pay a
dividend on our common stock and we have not entered into any definitive
agreement regarding the sale of the specified assets and may be unable to
complete any sales at or prior to the closing of the merger. As a result, at the
time you are asked to vote on the merger you may not know whether or not the
common stock merger consideration will be greater than $11.00 per share.
Accordingly, you should not expect the common stock merger consideration to be
greater than $11.00 per share. A copy of the merger agreement is attached as
Appendix A to the accompanying proxy statement and we urge you to read it in its
entirety.

Each of the members of the special committee of our board of directors,
consisting of three non-employee members of our board of directors, determined
that the merger is advisable and in the best interests of our stockholders and
voted in favor of the adoption of the merger agreement and the approval of the
merger. In connection with its evaluation of the merger, the special committee
engaged Bear, Stearns & Co. Inc. to act as its financial advisor and to advise
the special committee with respect to the fairness, from a financial point of
view, of the consideration to be paid in the merger. Bear Stearns has rendered
its opinion to the special committee and our board of directors to the effect
that, as of February 17, 2003 and based upon the assumptions made, matters
considered and limitations on the review described in that opinion, the merger
consideration was fair from a financial point of view to the holders of our
common stock. You should carefully read the written opinion of Bear Stearns that
is attached as Appendix B to the accompanying proxy statement.

BOTH OUR BOARD OF DIRECTORS AND THE SPECIAL COMMITTEE OF OUR BOARD OF
DIRECTORS HAVE UNANIMOUSLY DETERMINED THAT THE MERGER IS ADVISABLE AND IN THE
BEST INTERESTS OF OUR STOCKHOLDERS. Accordingly, our board of directors has
approved the merger agreement and the merger and our board of directors and the
special committee recommend that you vote "FOR" adoption of the merger agreement
and approval of the merger.

In considering the recommendation of the special committee and our
board of directors, you should be aware that many of our directors and executive
officers have interests in the merger that are in addition to, or different
from, yours. See "The Merger--Interests of Executive Officers and Directors in
the Merger."

Adoption of the merger agreement and approval of the merger require the
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affirmative vote of the holders of a majority of the outstanding shares of our
common stock. Some of our officers who collectively owned on the record date
approximately __ % of our outstanding common stock entitled to vote at the
special meeting, have entered into voting agreements with CB Richard Ellis
Services and us in which they have agreed to vote their shares in favor of

adoption of the merger agreement and approval of the merger.

Your vote is important. Whether or not you plan to attend the special
meeting, please complete, sign and date the accompanying proxy card and return
it in the enclosed prepaid envelope. Failure to return a properly executed proxy
card or to vote at the special meeting will have the same effect as a vote
"AGAINST" the adoption of the merger agreement and the approval of the merger.
If you attend the special meeting, you may revoke your proxy and vote in person
if you wish, even if you have previously returned your proxy card. Your prompt
cooperation will be greatly appreciated.

By Order of the Board of Directors
/s/ Andrew L. Farkas

Andrew L. Farkas
Chairman of the Board and Chief Executive Officer

INSIGNIA FINANCIAL GROUP, INC.
200 Park Avenue

New York, New York 10166

NOTICE OF SPECIAL MEETING OF STOCKHOLDERS

TO BE HELD ON , 2003

To the Stockholders of Insignia Financial Group, Inc.:

A special meeting of the stockholders of Insignia Financial Group, Inc.

will be held at on , 2003 at ,
local time, to consider and vote upon the following matter:
o A proposal to adopt the Agreement and Plan of Merger, dated as of

February 17, 2003, by and among Insignia Financial Group, Inc.,
CBRE Holding, Inc., CB Richard Ellis Services, Inc., a direct
wholly owned subsidiary of CBRE Holding, and Apple Acquisition
Corp., a direct wholly owned subsidiary of CB Richard Ellis
Services, and approve the merger of Apple Acquisition with and
into Insignia Financial Group, with Insignia Financial Group being
the surviving corporation, in accordance with the terms and
subject to the conditions of the merger agreement. In the merger:

o each outstanding share of our common stock will be converted
into the right to receive $11.00 in cash, subject to decrease
if we pay a dividend under specified circumstances prior to
the time of the merger and subject to increase of up to $1.00
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per share if we sell certain specified assets and receive net
cash proceeds at or prior to the time of the merger in excess
of a specified amount (generally $45 million, subject to
increase);

o each outstanding share of our series A convertible preferred
stock will be converted into the right to receive $100.00 in
cash, plus an amount equal to any compound dividends accrued
and unpaid on the share; and

o each outstanding share of our series B convertible preferred
stock will be converted into the right to receive $100.00 in
cash, plus an amount equal to any compound dividends accrued
and unpaid on the share;

in each case, without interest and less any applicable withholding
taxes and other than shares held by us as treasury stock or owned
by CBRE Holding, CB Richard Ellis Services or Apple Acquisition or
their respective subsidiaries, or held by stockholders who perfect
their appraisal rights under Delaware law and do not effectively
withdraw or lose their appraisal rights.

o Such other business as may properly come before the special
meeting or any adjournment or postponement of the meeting.

The board of directors has specified , 2003, at the close
of business, as the record date for the purpose of determining the stockholders
who are entitled to receive notice of and to vote at the special meeting. A list
of the stockholders entitled to vote at the special meeting will be available
for examination by any stockholder at the special meeting. For 10 days prior to
the special meeting, this stockholder list will also be available for inspection
by stockholders at our corporate offices at 200 Park Avenue, New York, New York,
during ordinary business hours.

Please read the proxy statement and other materials concerning Insignia
Financial Group, Inc. and the merger, which are mailed with this notice, for a
more complete statement regarding the proposals to be acted upon at the special
meeting. This notice also constitutes notice of appraisal rights under Delaware
law in connection with the merger, as described in the proxy statement and
Appendix C thereto.

BOTH OUR BOARD OF DIRECTORS AND THE SPECIAL COMMITTEE OF OUR BOARD OF
DIRECTORS HAVE UNANIMOUSLY DETERMINED THAT THE MERGER IS ADVISABLE AND IN THE
BEST INTERESTS OF OUR STOCKHOLDERS. Accordingly, our board of directors has
approved the merger agreement and the merger and our board of directors and the
special committee recommend that you vote "FOR" adoption of the merger agreement
and approval of the merger.

Your vote is important. Whether or not you plan to attend the special
meeting, please complete, sign and date the accompanying proxy card and return
it in the enclosed prepaid envelope. Failure to return a properly executed proxy
card or to vote at the special meeting will have the same effect as a vote
"AGAINST" the adoption of the merger agreement and the approval of the merger.
If you attend the special meeting, you may revoke your proxy and vote in person
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if you wish, even if you have previously returned your proxy card. Your prompt
cooperation will be greatly appreciated.

By Order of the Board of Directors

/s/ Adam B. Gilbert

Adam B. Gilbert
Secretary

This proxy statement is dated , 2003 and is first being
mailed to stockholders on or about , 2003.

THIS TRANSACTION HAS NOT BEEN APPROVED OR DISAPPROVED BY THE SECURITIES
AND EXCHANGE COMMISSION OR ANY STATE SECURITIES COMMISSION NOR HAS THE
SECURITIES AND EXCHANGE COMMISSION OR ANY STATE SECURITIES COMMISSION PASSED
UPON THE FAIRNESS OR MERITS OF THIS TRANSACTION NOR UPON THE ACCURACY OR
ADEQUACY OF THE INFORMATION CONTAINED IN THIS DOCUMENT. ANY REPRESENTATION TO
THE CONTRARY IS UNLAWEUL.
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QUESTIONS AND ANSWERS ABOUT THE MERGER AND THE MEETING

THE SPECIAL MEETING

Q: What is the date, time and place of the special meeting?
A: The special meeting of stockholders of Insignia Financial Group, Inc.
will be held on , 2003 at , local time, at

, to consider and vote upon the proposal to adopt the
merger agreement and approve the merger.

THE PROPOSED MERGER

Q: What is the proposed merger?
A: CBRE Holding, Inc. will acquire Insignia through the merger of Apple
Acquisition Corp., an indirect subsidiary of CBRE Holding and a direct

subsidiary of CB Richard Ellis Services, with and into Insignia, with
Insignia continuing as the surviving corporation and a direct
wholly-owned subsidiary of CB Richard Ellis Services and an indirect
wholly-owned subsidiary of CBRE Holding.

Q: What will stockholders be entitled to receive in the merger?
A: If the merger is completed,
o each outstanding share of our common stock will be converted into

the right to receive $11.00 in cash, subject to adjustment as
described below,

o each outstanding share of our series A convertible preferred stock
will be converted into the right to receive $100.00 in cash, plus
an amount equal to any compound dividends accrued and unpaid on
the share, and

o each outstanding share of our series B convertible preferred stock
will be converted into the right to receive $100.00 in cash, plus
an amount equal to any compound dividends accrued and unpaid on
the share,

in each case, without interest and less any applicable withholding
taxes and other than shares held in our treasury, held by CBRE Holding,
CB Richard Ellis Services or Apple Acquisition or their respective
subsidiaries, or held by stockholders who perfect their appraisal
rights under Delaware law and do not effectively withdraw or lose their
appraisal rights. You will not have any interest in Insignia after
completion of the merger.

Q: Under what circumstances will the common stock merger consideration be
increased?
A: We have the right to attempt to sell certain of our real estate-related

assets prior to the effective time of the merger. If we are able to
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realize more than a specified amount of net cash proceeds at or prior
to the time of the merger (generally $45 million subject to increase
for additional investments made by us in these assets), the net cash
proceeds in excess of this amount will be paid to holders of our
common stock and holders of restricted stock awards and warrants and
options to purchase our common stock, up to an additional $1.00 per
share of our common stock. If the additional common merger
consideration were calculated as of the record date for the special
meeting, the calculation would be based on a denominator of
approximately shares of our common stock, options and
warrants to purchase shares of our common stock and restricted stock
awards outstanding as of that date. For example, in the event we
receive net cash proceeds at or prior to the time of the merger of
$_  million in excess of the specified amount from the sale of these
real estate-related assets, this $__ million will be paid to our
shareholders and to holders of options and warrants to purchase our
common stock and the common stock merger consideration would increase
by approximately $0.25 per share of our common stock. We would have to
realize net cash proceeds of at least $__ million at or prior to the
time of the

merger from the sale of these real estate-related assets in order to
reach the maximum additional consideration of $1.00 per share of our
common stock. The amount of net cash proceeds will be determined in
good faith by a mutual written agreement between CB Richard Ellis
Services and us at or prior to the closing of the merger.

The real estate-related assets that we may attempt to sell are those
that relate to our real estate principal investment activities,
including our minority investments in operating office, retail,

industrial, apartment and hotel properties, our minority investments in

office development projects and a related parcel of undeveloped land,
our wholly owned or consolidated investments in real property in
Norman, Oklahoma, New York City and the U.S. Virgin Islands and our
investments in two private equity funds that invest primarily in real
estate debt securities.

When will I know if the merger consideration has been increased?

Although we are permitted to sell the real estate-related assets
referred to in the preceding answer and we intend to attempt to do so
prior to the time of the merger, we have not entered into any
definitive agreements for these sales and we may not be able to sell
any of these assets at or prior to the closing. As a result, at the
time you are asked to vote on the merger you may not know whether or
not the common stock merger consideration will be greater than $11.00
per share. Accordingly, you should not expect the common stock merger
consideration to be greater than $11.00 per share. We will publicly
announce the closing of the merger and the amount of additional common
stock merger consideration, if any, no later than 9:00 a.m., New York
City time, on the day immediately following the closing date of the
merger.

Will the cash proceeds received from the sale of Insignia Residential

10
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Group, Inc. and Insignia Douglas Elliman LLC have any effect on the
merger consideration?

No. On March 14, 2003, we sold to Montauk Battery Realty, LLC all of
the stock of our wholly-owned subsidiary, Insignia Residential Group,
Inc., which is the sole member of Insignia Douglas Elliman, for a
purchase price of up to $71.75 million. Insignia Douglas Elliman and
Insignia Residential Group are not included in the specified real
estate-related assets we are permitted to sell under the merger
agreement that may result in an increase in the common stock merger
consideration and the cash proceeds of this sale will not affect the
consideration to be paid to you in the merger. We used $65.0 million
of the net cash proceeds from this sale to repay some of our
outstanding indebtedness under our senior revolving credit facility.

Under what circumstances will the common stock merger consideration be
otherwise adjusted?

If legislation is enacted prior to the time of the merger that we and
CB Richard Ellis Services in good faith mutually agree reduces or
eliminates the U.S. federal income tax on dividend income that would be
payable to U.S. individuals as a result of a cash dividend on our
common stock, and we, with CB Richard Ellis Services' consent, declare
and pay a dividend on our common stock prior to the effective time of
the merger, the per share merger consideration for our common stock
will be decreased by the per share amount of that dividend. The total
amount of dividends and the common stock merger consideration will be
$11.00 per share of our common stock, subject to increase as discussed
in the answers above. However, we do not expect any legislation of this
type to be enacted prior to the completion of the merger, and you
should not expect either receipt of a cash dividend on our common stock
or a decrease in the merger consideration payable for our common stock
as a result of this provision in the merger agreement.

What do our board of directors and the special committee of our board
of directors recommend?

BOTH OUR BOARD OF DIRECTORS AND THE SPECIAL COMMITTEE OF OUR BOARD OF
DIRECTORS RECOMMEND THAT YOU VOTE "FOR" ADOPTION OF THE MERGER
AGREEMENT AND APPROVAL OF THE MERGER. Our board of directors and the
special committee of our board of directors unanimously determined that
the merger is advisable and in the best interests of our stockholders.
To review the background of, and reasons for, the merger, see "The
Merger —-- Background of the Merger" and "-- Reasons for the
Recommendations of the Special Committee and our Board of Directors."

In considering the recommendations of the special committee and of our
board of directors, you should be aware that many of our directors and
executive officers have interests in the merger that are different
from, and in addition to, yours. See "The Merger —-- Interests of
Executive Officers and Directors in the Merger."

What function did the special committee serve with respect to the
merger and who are its members?

11
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The principal function of the special committee of independent
directors with respect to the merger was to protect your interests from
potential conflicts of interest of our executive officers and
management directors in evaluating and negotiating the merger
agreement. The special committee is composed of Robert J. Denison,
Stephen M. Ross and H. Strauss Zelnick, none of whom is an employee of
Insignia or an employee or director of CBRE Holding, CB Richard Ellis
Services or Apple Acquisition. The special committee independently
selected and retained legal and financial advisors to assist it. For
more information regarding the special committee and its evaluation and
negotiation of the merger, see "The Merger -- Background of the
Merger."

When do you expect the merger to be completed? Is the merger subject to
the fulfillment of any conditions?

We are working to complete the merger as soon as possible. The merger
is subject to CB Richard Ellis Services obtaining at least $610 million
in debt financing on specified terms, the adoption of the merger
agreement and the approval of the merger by the holders of our common
stock, the receipt of governmental approvals and other customary
conditions. We expect to complete the merger as soon as practicable
after these conditions have been met or, when permitted under the
merger agreement, waived. See "The Merger -- Regulatory Approvals" and
"The Merger Agreement -- Conditions to the Merger."

What are the U.S. federal income tax consequences of the merger to me?

The receipt of cash in exchange for stock surrendered in the merger
will constitute a taxable transaction for U.S. federal income tax
purposes. In general, a stockholder who surrenders shares of stock in
the merger will recognize a gain or loss equal to the difference, if
any, between the merger consideration received for those shares and the
stockholder's adjusted tax basis in those shares. WE URGE YOU TO
CONSULT YOUR OWN TAX ADVISOR REGARDING THE SPECIFIC TAX CONSEQUENCES
THAT MAY RESULT FROM YOUR INDIVIDUAL CIRCUMSTANCES, AS WELL AS THE
FOREIGN, STATE AND LOCAL TAX CONSEQUENCES OF THE DISPOSITION OF SHARES
IN THE MERGER. To review a summary of the material tax considerations
of the merger, see "The Merger —-- Material U.S. Federal Income Tax
Consequences of the Merger to our Stockholders."

What if I oppose the merger? Do I have appraisal rights?

Holders of our common stock who object to the merger may elect to
pursue their appraisal rights to receive the judicially determined
"fair value" of their shares but only if they comply with the
procedures required under Delaware law. Any stockholders exercising
appraisal rights will receive that amount instead of the common stock
merger consideration and this amount could be more of less per share of
common stock than the common stock merger consideration. In order to
qualify for these rights, you must (1) not vote in favor of the
adoption of the merger agreement and the approval of the merger, (2)
make a written demand for appraisal prior to the taking of the vote on
the adoption of the merger agreement and the approval of the merger at
the special meeting and (3) otherwise comply with the Delaware law
procedures for exercising appraisal rights. For a summary of these
Delaware law procedures, see "The Merger —-- Appraisal Rights." An
executed proxy that is not marked "AGAINST" or "ABSTAIN" will be voted
for adoption of the merger agreement and approval of the merger and
will disqualify the stockholder submitting that proxy from demanding
appraisal rights.
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VOTING AND RELATED MATTERS

Q: What vote is required to adopt the merger agreement and approve the
merger?
3
A: The affirmative vote of the holders of a majority of the outstanding

shares of our common stock on the record date for the special meeting
is required to adopt the merger agreement and approve the merger. See
"Introduction -- Voting Rights; Vote Required for Approval." Officers
of Insignia who collectively owned on the record date approximately __ %
of our outstanding common stock entitled to vote at the special meeting
have entered into voting agreements in which they have agreed to vote
their shares in favor of the adoption of the merger agreement and
approval of the merger. Holders of shares of our series A convertible
preferred stock and series B convertible preferred stock are not
entitled to vote with respect to the merger and have consented in
writing to the receipt of the cash payment described above.

Q: What should I do now? How do I vote?

A: After you read and consider carefully the information contained in this
proxy statement, please fill out, sign and date your proxy card and
mail your signed proxy card in the enclosed return envelope as soon as
possible so that your shares may be represented at the special meeting.
Failure to return your proxy or vote in person at the meeting will have
the same effect as a vote against the adoption of the merger agreement
and approval of the merger. See "Introduction -- Voting and Revocation
of Proxies."

Q: If my shares are held in "street name" by my broker, will my broker
vote my shares for me?

A: Yes, but only if you provide instructions to your broker on how to
vote. You should fill out, sign, date and return the proxy card and
otherwise follow the directions provided by your broker regarding how
to instruct your broker to vote your shares. See "Introduction --
Voting and Revocation of Proxies."

Q: Can I change my vote or revoke my proxy after I have mailed my signed
proxy card?

A: Yes, you can change your vote at any time before your proxy is voted at
the special meeting. You can do this in one of three ways. First, you
can send a written notice to our corporate secretary stating that you
would like to revoke your proxy. Second, you can complete and submit a
new, later dated proxy card. If you choose either of these methods, you
must submit your notice of revocation or your new proxy card to us so
that we receive it by , 2003. Third, you can attend the
special meeting and vote in person. Simply attending the meeting,
however, will not revoke your proxy; you must vote at the meeting. If
you have instructed a broker to vote your shares, you must follow
directions received from your broker to change your vote. See
"Introduction -- Voting and Revocation of Proxies."

Q: Should I send in my stock certificates now?



Edgar Filing: INSIGNIA FINANCIAL GROUP INC /DE/ - Form PREM14A

A: No. If the merger is completed, shortly thereafter you will receive a
letter of transmittal with instructions informing you how to send in
your stock certificates to the exchange agent. You should use the
letter of transmittal to exchange stock certificates for the merger
consideration to which you are entitled as a result of the merger. YOU
SHOULD NOT SEND ANY STOCK CERTIFICATES WITH YOUR PROXY CARD. You should
follow the procedures described in "The Merger -- Payment of Merger
Consideration and Surrender of Stock Certificates."

Q: Who can help answer my other questions?

A: If you have more questions about the merger, you should contact our
proxy solicitation agent:

D.F. King & Co., Inc.
48 Wall Street
New York, New York 10005

Call Toll-Free: 888-887-1266

SUMMARY TERM SHEET

This summary term sheet highlights material information from this proxy
statement relating to the proposed merger and the meeting and does not contain
all of the information that is important to you. To understand fully the merger
and the other matters to be considered at the special meeting, you should read
carefully this entire proxy statement, including the information incorporated by
reference, the appendices and the additional documents referred to in this proxy
statement.

THE COMPANIES

INSIGNIA FINANCIAL GROUP, INC.
200 Park Avenue

New York, New York 10166
(212) 984-8033

Insignia Financial Group, Inc. is an international real estate services
company with operations in the United States, the United Kingdom and France, as
well as other operations in continental Europe, Asia and Latin America.
Insignia's real estate service businesses specialize in commercial leasing,
sales brokerage, corporate real estate consulting, property management, property
development and re-development, apartment brokerage and leasing, condominium and
cooperative apartment management, real estate oriented financial services,
equity co-investment and other services. In addition to traditional real estate
services, Insignia has previously invested its own capital, together with the
capital of third party investors, in principal real estate oriented ventures,
including co-investment in existing property assets, real estate development and
managed private investment funds. Currently, Insignia does not intend to invest
in new principal real estate oriented ventures even if the merger is not
consummated. In addition to venture related investment returns, Insignia
generates revenues from fee-based services provided to minority owned real
estate investment entities.
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CBRE HOLDING, INC.

CB RICHARD ELLIS SERVICES, INC.
355 South Grand Avenue

Suite 3100

Los Angeles, California 90071
(213) 613-3226

CBRE Holding is a holding company that owns all of the outstanding
capital stock of CB Richard Ellis Services, which is also a holding company that
conducts its operations primarily through its direct and indirect subsidiaries.
CBRE Holding is one of the world's largest global commercial real estate
services firms in terms of revenue, offering a full range of services to
commercial real estate occupiers, owners, lenders and investors. Its operations
are conducted through 206 offices located in 47 countries with approximately
9,500 employees. CBRE Holding has worldwide capabilities to assist buyers in the
purchase and sellers in the disposition of commercial property, assist tenants
in finding available space and owners in finding qualified tenants, provide
valuation and appraisals for real estate property, assist in the placement of
financing for commercial real estate, provide commercial loan servicing, provide
research and consulting services, help institutional investors manage commercial
real estate portfolios, provide property and facilities management service and
serve as the outsource service provider to corporations seeking to be relieved
of the burden of managing their real estate operations.

APPLE ACQUISITION CORP.

355 South Grand Avenue

Suite 3100

Los Angeles, California 90071
(213) 613-3226

Apple Acquisition Corp., a Delaware corporation, is an indirect wholly
owned subsidiary of CBRE Holding and a direct wholly owned subsidiary of CB
Richard Ellis Services and has not engaged in any business except in furtherance
of effecting the merger.

We sometimes refer to CBRE Holding, CB Richard Ellis Services and Apple
Acquisition collectively in this proxy statement as the "CBRE Companies."

THE SPECIAL MEETING
DATE, TIME, PLACE AND PROPOSALS TO BE CONSIDERED (see p. )

The special meeting of stockholders of Insignia will be held on
, 2003 at , local time, at . At the special

meeting, stockholders will consider and vote upon a proposal to adopt the
Agreement and Plan of Merger, dated as of February 17, 2003, by and among
Insignia, CB Richard Ellis Services, CBRE Holding and Apple Acquisition and to
approve the merger of Apple Acquisition with and into Insignia. A copy of the
merger agreement is attached as Appendix A to this proxy statement. For
additional information regarding the proposal to be considered at the special
meeting, see "Introduction -- Proposal to be Considered at the Special Meeting."

RECORD DATE FOR VOTING (see pp. )

Only holders of record of our common stock at the close of business on
, 2003 are entitled to notice of and to vote at the special meeting. On
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that date, there were: holders of record of our common stock and
shares of our common stock outstanding. For additional information
regarding the record date for voting, see "Introduction -- Voting Rights; Vote

Required for Approval."
VOTE REQUIRED FOR APPROVAL (see pp. )

Adoption of the merger agreement and approval of the merger require the
affirmative vote of the holders of a majority of the shares of our common stock
outstanding on the record date. A failure to return a properly executed proxy
card or to vote at the s