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Introduction
In the annals of American business, few companies have shaped the landscape of
commerce and industry quite like those that comprise the S&P 500. These are the
titans, the innovators, and the enduring forces that drive the global economy. Among
them stands CBRE Group, a name synonymous with commercial real estate, whose
journey from a modest West Coast beginning to a global powerhouse is a testament to
vision, adaptability, and unwavering leadership. This book, "A History of CBRE Group:
The Story of an S&P 500 Company," chronicles that remarkable evolution, offering an
unprecedented look into the forces that forged one of the most influential firms in the
modern business world.

From its earliest days, as Coldwell Banker, the company embarked on a path of
pioneering new approaches to real estate, laying foundations that would eventually
support an enterprise of immense scale and complexity. The story of CBRE is not
merely a corporate timeline; it is a vivid tapestry woven with threads of economic
booms and busts, technological revolutions, and the shifting paradigms of urban
development. It is a narrative of astute business decisions, strategic expansions, and a
relentless pursuit of excellence that allowed the company to not only weather
countless storms but to emerge stronger and more dominant with each passing
decade.

This book delves into the pivotal moments and key figures that have defined CBRE's
trajectory. We explore its initial expansions beyond traditional brokerage, its
adaptation to the post-war economic surge, and its resilience in the face of volatile
markets. We examine the transformative impact of institutional investment on
commercial real estate and CBRE's astute navigation of this new era. The narrative
extends to the company’s ambitious forays into international markets, the critical
mergers and acquisitions of the 1980s that solidified its leadership, and the eventual
unification under the CB Commercial banner. Each chapter illuminates how CBRE
consistently embraced innovation, leveraging technology to redefine industry
standards and anticipate future trends.

The journey culminates in CBRE's rebranding and its ascent to the prestigious S&P
500, a clear acknowledgment of its market prominence and enduring influence. We
investigate the company's strategic responses to seismic events like the dot-com
bubble and the global financial crisis, highlighting its capacity for strategic acumen
and recovery. In the contemporary chapters, we explore CBRE’s leadership in data
analytics, sustainability, environmental, social, and governance (ESG) initiatives, and
the redefinition of workplace strategies. The book also examines the expansion of its
service lines, its embrace of digital transformation, and its navigation of complex
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global challenges, all while maintaining a vibrant culture centered on talent and
innovation.

Ultimately, "A History of CBRE Group" offers more than just a chronological account; it
provides insights into the principles of sustained corporate success, the dynamics of a
constantly evolving industry, and the power of strategic vision. For anyone interested
in the history of business, the evolution of commercial real estate, or the making of an
S&P 500 company, this book provides a comprehensive and compelling narrative. It is
a story of how a company not only built an empire but continuously reinvented itself to
remain at the forefront of a dynamic global marketplace, shaping the skylines and
economies of the world.
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CHAPTER ONE: The Early Years: Foundations of a
Real Estate Giant
The year 1906 dawned on San Francisco with the usual coastal fog, but what followed
on April 18th was anything but ordinary. At 5:12 AM, a massive earthquake, followed
by a devastating fire, brought the city to its knees. More than 28,000 buildings were
destroyed, leaving over a quarter of a million residents homeless and much of the
city's infrastructure in ruins. Amidst the chaos and rubble, a young real estate
salesman named Colbert Coldwell, then just 23 years old, observed a disturbing trend.
Many real estate agents, seizing the opportunity presented by the widespread
destruction and burned land records, engaged in unethical practices, acquiring
properties from vulnerable sellers and reselling them at exorbitant profits. This
exploitation deeply troubled Coldwell, who envisioned a different path for the real
estate profession.

Driven by a strong sense of integrity and a belief in honest, client-focused service,
Coldwell decided to establish his own company. Just four months after the earthquake,
on August 27, 1906, he co-founded Tucker, Lynch & Coldwell in San Francisco. The
firm was founded on principles of integrity, honesty, and a commitment to putting the
client's best interests first. Coldwell insisted that the company operate solely as a
brokerage, refraining from speculating in real estate for its own account. This ethical
stance was a significant departure from the prevailing practices of the time, where
unscrupulous dealings were common.

The initial partners in the venture were Albert Nion Tucker, a seasoned bookkeeper,
and John Conant Lynch, a well-known lawyer and former speaker of the California
Assembly. While Tucker and Lynch brought valuable experience and connections to
the nascent firm, it was Coldwell's vision for ethical real estate practice that truly set
the company apart. The partners even established a rule that employees could not
own property other than their own homes, a policy that remained in place until the
1970s. This rule underscored their commitment to avoiding conflicts of interest and
ensuring their loyalty remained with their clients.

Six years after its founding, Tucker and Lynch departed from the company in 1912. In
1913, Coldwell invited Benjamin Arthur Banker, a 28-year-old salesman who had made
a name for himself selling lots in Visitacion Valley, to join his firm. Banker, a Wisconsin
native, shared Coldwell's values of honesty and integrity, and the two quickly
discovered a shared vision for the future of real estate. Their partnership proved to be
a pivotal moment in the company's history.
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By 1914, Banker's exceptional work ethic and business acumen led to his promotion to
partner, and the company officially became Coldwell Banker. This solidified a
partnership that would steer the firm through decades of growth and transformation.
Coldwell and Banker remained actively involved in the company throughout their lives,
leaving an indelible mark on its culture and guiding principles. Their commitment to
professionalism and customer service became the cornerstone of Coldwell Banker's
business philosophy.

The early 20th century real estate market in California, particularly in San Francisco
and Southern California, was a dynamic environment. While the 1906 earthquake
presented immediate challenges, it also spurred a massive rebuilding effort. San
Francisco quickly restored its pre-disaster housing capacity by 1911, demonstrating
the resilience and rapid development of the era. This period saw significant population
growth in California, leading to increased demand for both residential and commercial
properties.

Coldwell Banker initially focused primarily on commercial real estate, playing a vital
role in the reconstruction and development of San Francisco. The city's business elite,
keen to maximize real estate investments on vacant and newly valuable land,
contributed to a dynamic environment for commercial development. The firm's ethical
approach and expertise in transparent appraisals and client-first brokerage
distinguished it in a competitive market.

The principles established by Colbert Coldwell and Benjamin Banker—honesty,
integrity, and exceptional service—allowed their company to stand out and gain a
strong reputation. While these values were sometimes criticized by those accustomed
to less scrupulous dealings, they ultimately became the foundation for Coldwell
Banker's enduring success. The firm's early years were characterized by a steadfast
adherence to these core tenets, laying the groundwork for what would become a real
estate giant.

As the company grew, its influence extended beyond San Francisco. By 1924, Coldwell
Banker expanded its operations to Los Angeles, and in 1925, it opened a residential
real estate office in San Francisco to cater to neighborhoods like St. Francis Wood,
where the Coldwells resided. This early diversification, though still regionally focused,
hinted at the broader ambitions that would define the company's future trajectory. The
booming economy of the 1920s, especially in Southern California, presented vast
opportunities for real estate development, with new subdivisions and a general sense
of limitless possibility.

The firm's steady expansion through California in these foundational decades allowed
it to build a strong regional presence. By 1937, Coldwell Banker boasted seven offices
serving both Northern and Southern California. This organic growth was a testament to
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the effectiveness of their business model and the trust they had cultivated with their
clients. The company's commitment to setting rigorous standards for business
excellence and performance resonated with the evolving needs of the real estate
market.

In the years leading up to 1940, with the retirement of Cornwall, the company's name
underwent another change, becoming Coldwell, Banker & Company. This iteration of
the name more closely reflected the enduring partnership that had shaped the firm's
identity and values. The early years of Coldwell Banker were not just about
establishing a successful business; they were about defining a new standard for
professionalism and ethics in the real estate industry, a legacy that would continue to
guide the company through a century of remarkable growth and transformation.
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