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                         INSIGNIA FINANCIAL GROUP, INC.
                          TELEPHONE PROXY VOTING SCRIPT
                                  JUNE 25, 2003

"WELCOME TO THE TELEPHONE PROXY VOTING SYSTEM FOR THE SPECIAL MEETING OF
STOCKHOLDERS OF INSIGNIA FINANCIAL GROUP. TO AUTHORIZE THE NAMED PROXIES TO VOTE
ON YOUR BEHALF, PLEASE ENTER THE CONTROL NUMBER ON YOUR CARD, FOLLOWED BY THE
POUND SIGN."

If control number is validated, then:

"TO VOTE AS THE BOARD OF DIRECTORS RECOMMENDS ON THE MERGER PROPOSAL, PRESS 1.
OTHERWISE, PRESS 2."

If 1, then: (recap and confirmation routine)

"YOU HAVE CHOSEN TO VOTE AS THE BOARD OF DIRECTORS RECOMMENDS ON THE MERGER
 PROPOSAL. TO CONFIRM YOUR VOTE, PRESS 1. TO CHANGE YOUR VOTE PRESS 2."

If 2, the process starts again from the top. If 1, then (signoff):

"YOUR VOTE HAS BEEN CAST. IF YOU WOULD LIKE TO VOTE ANOTHER PROXY CARD FOR THIS
COMPANY, PRESS 1. IF NOT, YOU MAY HANG UP NOW. THANK YOU FOR YOUR CALL."

If 2 (election to vote on each proposal separately). then:

"TO CAST YOUR VOTE REGARDING THE MERGER PROPOSAL, PRESS 1 TO VOTE IN FAVOR,
PRESS 2 TO VOTE AGAINST, OR PRESS 3 TO ABSTAIN."

Vote recap and confirmation routine.

 When last proposal is confirmed, then (signoff):

"YOUR VOTE HAS BEEN CAST. IF YOU WOULD LIKE TO VOTE ANOTHER PROXY CARD FOR THIS
COMPANY, PRESS 1. IF NOT, YOU MAY HANG UP NOW. THANK YOU FOR YOUR CALL."

#########
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