






CresaPartners provides tenants with local-market expertise on a global scale, serving as an advocate  

and avoiding conflicts of interest.  This has established us as a market leader and has resulted in 

many distinctions.  Throughout the years, CresaPartners has been recognized for best-in-class  

services in tenant representation and has been honored with numerous awards and featured  

on many top achievement lists.

Representative accolades for CresaPartners LLC as well as individual offices and brokers include:

	   �Fastest-growing companies list, INC. 5000

	   �Top Brokerages, National Real Estate Investor

	   �Forum 100, Real Estate Forum

	   �Tomorrow’s Newsmakers, Real Estate Forum

	   �Service Provider of the Year, Site Selection (three years)

	   �Service Provider of the Year, CoreNet Global

	   �Top Ten Most Innovative Brokerage Firms, Realcomm

	   �Best Places to Work, American Business Journals (multiple offices) 

	   �Rising Stars, Commercial Industrial Broker Society

	   �Commercial Broker Superstars, Real Estate Forum

	   �Women of Distinction list, American Business Journals

	   �Broker All Stars, Real Estate Florida

	   �Next Great Leaders, Real Estate Forum

	   �Annual Review of Nation’s Hot Brokers, Commercial Property News

	   �Commercial Real Estate Who’s Who, American Business Journals

	   �Industry Leader, Business Atlanta Magazine 

	   �Women of Influence Honoree, Real Estate Forum

Accolades
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Overview
CresaPartners LLC, headquartered in Boston,  
is North America’s largest corporate real estate 
advisory firm that exclusively represents tenants 
and specializes in the delivery of fully integrated 
services. Worldwide, we support tenants in more 
than 125 offices in 35 countries, with more than 
50 North American CresaPartners locations. 

Industry Niche
By representing tenants, not landlords, we  
ensure objectivity and avoid conflicts of  
interest, always striving to “do the right thing” 
for our clients.  Our mission is to provide  
customized solutions that align companies’  
real estate with their business plans, delivering 
maximum cost savings and exceeding  
expectations.  Unlike traditional commercial  
real estate firms, we are service oriented  
rather than transaction oriented with advisors 
who are client focused, not deal focused.

History
Our firm was founded through the merger of 
four like-minded corporate real estate firms—
Avalon Partners in Boston; Prevé, Liberatore,  
& Barton in Miami; Cooper/Brady in San Jose 
and Palo Alto; and Metrospace of Los Angeles.  
Averaging 20-year histories in their  
respective markets, they joined together  
in 1993 to form the CresaPartners Alliance  
as a means of networking the resources of  
North American tenant representation firms.  
Then, in 1998, they became CresaPartners LLC 
with the goal of building a stronger entity 
through the fusion of best-in-market tenant  

representation firms.  Since our inception,  
CresaPartners has expanded exponentially and is 
now North America’s fastest-growing corporate 
real estate advisory firm.

Partnership Model
In addition to partnering with clients over the 
long term, our firm is based on a partnership 
model, with more than one-quarter of  
employees serving as partners.  We are a  
privately held, flat organization with widely 
held equity and no debt.  Our collaborative  
culture promotes company stability and  
staff retention.  

Services
With an accent on tenant advocacy, we provide 
clients with a comprehensive portfolio of  
integrated corporate services, including  
Strategic Planning, Transaction Management, 
Project Management, Relocation Planning and 
Management, Workforce and Location Planning, 
Sublease and Disposition, Lease Administration, 
Capital Markets, Supply Chain, and Sustainability.

National and International Scope
CresaPartners has more than 50 North  
American offices, including five in Canada.   
Worldwide, through our global alliances, we 
provide coverage in 35 countries.  With more 
than 125 offices, we have locations in Europe, 
Latin America, India, China, and Hong Kong.  
Throughout our system, we apply the same 
company-wide standards to ensure consistency 
and continuity.    

Fact Sheet
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Accolades
Over the years, CresaPartners has been  
recognized with numerous awards and featured 
on many top achievement lists, including Site  
Selection’s Service Provider of the Year,  
American Business Journals’ Best Places  
to Work, INC. 5000, and Realcomm’s  
“Top Ten Most Innovative Brokerage Firms.”   
CresaPartners’ brokers have been featured as 
Commercial Property News’ “Hottest Brokers,” 
Broker Hot Lists, Women of Distinction lists,  
and Real Estate Forum’s Commercial  
Broker Superstars.

Clients
CresaPartners serves thousands of clients  
across all industries throughout North America 
and overseas—from local businesses to  
multi-national, Fortune 500 companies.  
Representative clients have included:   
BAE Systems, EMC² Corp., Harmonix,  
Liberty Mutual Insurance Co., Lionbridge,  
Merrill Lynch, Morgan Stanley, Oracle,  
Swett & Crawford, Ticketmaster,  
Wiley Publishing, and Zipcar.  

Employees
CresaPartners has the largest number of  
professionals among tenant representation  
firms in North America.  We have 750 employees, 
including nearly 100 project managers.   
Many of CresaPartners’ senior-level principals 
have corporate backgrounds and average  
tenures of more than 20 years in their  
respective markets.

Growth
CresaPartners continues to increase its staff,  
offices, and revenue, regardless of the economic 
climate.  In 2008, we completed nearly 5,500 
transactions covering more than 75M square 
feet valued in excess of $5B.  

Green Initiative
In 2008, we launched a comprehensive  
sustainability program, including a Green  
Committee and a green manual on how  
our offices can initiate sustainability efforts.  
Our headquarters in Boston was chosen to  
participate in Boston’s Sustainable Business 
Leaders’ Program, and we have taken  
measures to earn a sustainability certificate  
for our achievements to date.  As we expand  
our efforts in this area, we are committed  
to earning LEED accreditation for our  
professionals company-wide.

Key Executives
  �CEO: William W. Goade

  �Chairman of the Board: Gerald A. Porter

  �Vice Chairman of the Board: Phillip A. Infelise

  �Board of Directors: Jack Burns,  
Richard J. Dames, Jr., Matthew J. Feeney,  
Jeffrey Manley, Mike Michaels, Damien Mills, 
David J. Prevé, Gene S. Sachs, Gwen Schultz, 
Thomas Tindall

  �National Director of Communications:  
Jodi Meltzer

Web site
www.cresapartners.com

Fact Sheet (Continued)
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	 Integrity	� You have the right to an  
advisor who does the right 
thing—always.

	 Objectivity	� You have the right to an  
advisor who represents your 
interests only and will provide 
objectivity and full disclosure  
in partnership with you alone.

	 Experience	� You have the right to an  
advisor with the experience, 
knowledge, and team to  
deliver value and savings 
through a broad range of  
integrated services.

	Accountability	� You have the right to an  
advisor who is accountable for  
producing results and providing  
you with timely communication  
and “real-time” access to data.

	 Leverage	� You have the right to an  
advisor who can put the  
power back in your hands  
by leveraging experience  
and market knowledge  
to your advantage.

	

	 Creativity	� You have the right to expect  
creative solutions from an  
advisor who understands your 
business and how it relates to 
your real estate needs.

	 Strategy	� You have the right to a  
consultative approach that  
blends strategic thinking with  
tactical execution to deliver  
long-term benefits.

	 Courage	� You have the right to an  
advisor with the courage  
and conviction to ask the  
tough questions, challenge  
the answers, and make  
solid recommendations.

	 Collaboration	� You have the right to  
an advisor who is truly  
collaborative...with you,  
with the team, and with  
the industry.

	 Satisfaction	� You have the right to an  
enjoyable experience, satisfied 
with both the results and the 
relationship with your advisor.

The Tenant’s  
Bill of Rights

CresaPartners is guided by the industry’s only Tenant’s Bill of Rights—a clear  

expression of what you can and should demand of your real estate advisor.
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United States*
Atlanta, GA
Austin, TX
Bellevue, WA
Bethesda, MD
Birmingham, AL
Boston, MA
Charlotte, NC
Chicago, IL
Cincinnati, OH
Dallas, TX
Denver, CO
Detroit, MI
Fairfield County, CT 
Houston, TX
Indianapolis, IN
Kansas City, KS 
Long Island, NY 
Los Angeles, CA
Madison, WI
Miami, FL
Milwaukee, WI
Minneapolis, MN
Nashville, TN
New York City, NY
Ontario, CA 
Orange County, CA
Orlando, FL 
Palo Alto, CA
Paramus, NJ
Philadelphia, PA
Phoenix, AZ
Pittsburgh, PA
Portland, OR
Princeton, NJ 
Providence, RI
Raleigh, NC 
Sacramento, CA
San Antonio, TX 
San Diego, CA
San Francisco, CA
San Jose, CA

Seattle, WA
St. Louis, MO
Tucson, AZ
Tysons Corner, VA
Washington, DC
Woodland Hills, CA

Canada*
Calgary, AB 
Kitchener, ON
Montreal, QC 
Ottawa, ON	
Toronto, ON 
Vancouver, BC

Argentina
Buenos Aires

Austria
Vienna

Bahrain
Manama

Belgium
Brussels

Brazil
Aracaju 
Belo Horizonte 
Curitiba 
Floraianopolis 
Fortaleza 
Goiania 
Joao Pessoa 
Maceio 
Natal 
Porto Alegre 
Recife 
Rio de Janeiro 
Salvador 
Sao Paulo

Bulgaria
Sofia 

China*
Beijing 
Hong Kong 
Shanghai

Cyprus
Limassol
Nicosia

Czech Republic
Prague

Denmark 
Aarhus 
Copenhagen

Estonia 
Tallinn

Finland 
Helsinki

France
Annecy
Bordeaux
Clermont-Ferrand
Dijon
Grenoble
Lille
Lyon
Marseille 
Metz
Montpellier
Mulhouse
Nancy
Nantes
Nice
Orleans
Paris
Rennes
Rouen
Strasbourg
Toulouse

Germany
Berlin
Cologne
Dusseldorf
Essen
Frankfurt
Hamburg
Leipzig
Munich 

Greece
Athens
Thessaloniki

Hungary
Budapest

India*
Bangalore 
Chennai 
Delhi 
Hyderabad 
Mumbai 
Pune

Ireland
Dublin

Israel
Tel Aviv

Italy
Milan 
Rome

Japan
Tokyo

Latvia
Riga

Lithuania
Vilnius

Luxembourg

Malaysia
Kuala Lumpur  

Mexico
Mexico City
Monterrey
Queretaro

Netherlands
Amsterdam 

Norway
Oslo

Philippines
Manila 

Poland
Warsaw

Portugal
Lisbon

Romania
Bucharest

Russia
Moscow
St Petersburg

Serbia 
Belgrade

Singapore

South Africa 
Cape Town 
Durban

South Korea 
Seoul 

Spain
Alicante 
Barcelona 
Madrid 
Malaga 
Murcia 
Palma de Mallorca 
Seville 
Valencia 
Valladolid

Sweden
Gothenburg 
Malmo 
Stockholm

Switzerland
Geneva

Turkey
Istanbul

Ukraine
Kiev

United Arab 
Emirates
Abu Dhabi 
Dubai 

United Kingdom
Belfast 
Birmingham 
Bristol 
Cardiff 
Edinburgh 
Glasgow 
Leeds 
London 
Manchester 
Newcastle 
Sheffield 
Southampton 
St. Helier 
St. Peter Port

Locations
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Companies are always looking for ways to 
improve their bottom line, whatever the 
economic climate.  And since real estate is 
their number-two operating cost (after labor), 
corporations are taking a hard look at their 
options.  Companies are also considering the 
changing dynamics in the real estate industry, 
including the trend of consolidation among 
service providers. Indeed, more corporations 
are seeking creative, cost-effective solutions—
and are questioning whether their real estate 
broker has their best interests at heart.

In regard to the consolidation of commercial 
real estate firms, the merger between Jones 
Lang LaSalle and The Staubach Company in 
particular raises important issues.  Mergers of 
this sort are not surprising, since companies like 
Staubach, previously the nation’s largest tenant 
representative firm, are trying to become  
bigger and more profitable.  But what’s good 
for a brokerage’s bottom line isn’t necessarily 
good for their corporate clients, who have lost 
a tenant advocate to protect their interests.

Why is pure tenant representation so  
important?  Because you can’t have it both 
ways.  Some traditional real estate firms  
representing landlords have a separate division 
that is supposed to represent tenants; other 
firms say they integrate tenant representation 
within the larger group.  Either way, an  
inherent conflict of interest results if brokers 
represent two masters in the same market. 
When this happens, brokers may lose their  
objectivity, and the interests of tenants may  
be compromised.

Even before consolidations started making  
headlines, corporate America started practicing 
more due diligence in outsourced relationships 
in the wake of Sarbanes-Oxley.  As new  
business reforms were enacted in response  
to corporate scandals,  CFOs began to assume 
more oversight for real estate decisions and 
become more mindful of sweetheart deals  
and murky relationships.  In fact, senior  
management in all industries has become more 
sensitive to even the perception of impropriety. 

With perspectives changing, the Watkins  
Research Group surveyed corporate real  
estate executives (CREs) to determine preferred 
business models.  They found that 70% of CREs 
surveyed cited “no conflict of interest” as a 
significant criterion in selecting a real estate 
service provider.

Doing the Math
In addition to ethical considerations, let’s take 
a closer look at the financial picture.

The largest real estate service providers derive 
about three-quarters of their revenue from 
owners and investors, only one-quarter from 
space occupiers.  It’s only natural that they try 
to maximize the terms of each transaction and 
fortify long-term relationships with landlords, 
knowing they may never have to deal with 
the tenant again.  In contrast, tenant firms can 
more objectively push the landlord for better 
terms and not worry about burning bridges.

In standard commercial real estate  
transactions, conflicts are often commonplace.  
But sometimes, hidden agendas are less  
apparent—for instance, leaseback  

White Paper

Changing Market Dynamics Revive Interest Over Conflicts
Tenants Prompted to Protect their Interests,  

Question Dual Representation, and Cut Costs
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arrangements may tempt brokers to cross  
the line in an effort to earn more commission  
or win additional business from the investors.  

Conflicts are not only pervasive; they can also be  
very costly for companies seeking the best terms  
and conditions.  Today, the stakes are even 
higher with fewer tenant advocates and more 
potential for conflicts. With independent firms, 
companies can generally bank on greater  
objectivity, more personalization, and more  
efficient communication through single  
points of contact.   

Challenging the Old School
So why haven’t tenant representation firms 
gained a stronger foothold in the marketplace?  
As we’ve seen, landlord clients tend to provide 
greater revenue to listing brokers than tenants 
do; accordingly, brokers often prefer to work 
with traditional brokerages.  Not surprisingly, 
they are motivated to make fast commissions 
for transactions and enhance their future listing 
opportunities.	

In contrast, in addition to handling transactions,  
tenant advisory firms go “beyond the deal,”  
focusing on start-to-finish corporate services like 
strategic planning and project management, 
which includes space programming, construction 
and move coordination. While these offerings 
are typically lower on the priority lists of  
traditional brokers because they aren’t as  
lucrative as transaction-based services, they  
are critical to corporate clients.	

Another deterrent to would-be tenant-only 
firms is tied to marketing considerations.   
Brokers that represent landlords get valuable 
visibility, since they can install their signs  
on their clients’ buildings to advertise the  
availability of space.  Tenant representatives 
typically don’t enjoy this spotlight and  
resulting brand-name awareness.

Protecting Your Interests
Yet, as the market grows more savvy, the  
corporate landscape may become dotted with 
more tenant advisory firms.  As part of a  
changing mindset, many tenants are discovering 
that their interests are best served when they 
have their own advocates that provide ongoing 
corporate services. Often, tenant rep advisory 
firms operate as an extension of their clients’ 
real estate departments—or as the outsourced 
department itself. We have seen that clients 
tend to value long-term relationships built on 
trust, and relationships of this kind evolve more 
readily with real estate service advisors rather 
than listing-oriented brokers.

We recommend that tenants raise the issue of  
conflict from the get-go, starting with RFPs.   
We advise clients to ask for full disclosure  
from brokers, including listings, fees, and  
commissions; ask for references; and ask for a 
complimentary audit of their real estate needs.  

In the final analysis, tenant advisory firms  
and traditional firms are industry colleagues, 
and despite differing philosophies, they can 
complement each other.  For example, tenant 
advisory firms don’t provide services such as 
property management and income property 
investments.  Indeed, we value our associations 
with both landlords and their brokers.  And we 
respect the work that competing brokers do.  
Yet what traditional firms can’t do easily is  
represent two masters.  

Looking ahead, real estate will continue to  
present companies with significant risks and  
opportunities.  Whether it’s a tenant’s market  
or a landlord’s market, you need to leverage 
every advantage.  While real estate remains  
your number-two operating expense,  
protecting your interests should always be  
your number-one priority.

White Paper (Continued)

CresaPartners is an international corporate real estate advisory firm that exclusively represents tenants and specializes 
in the delivery of fully integrated real estate services, including: Transaction Management, Project Management,  
Relocation Planning and Management, Strategic Planning, Workforce & Location Planning, Subleases and  
Dispositions, Lease Administration, Capital Markets, and Facilities Consulting. With more than 50 North  
American offices, CresaPartners is the largest pure tenant representation firm in the United States and Canada.  
Worldwide, supported by our global alliances, we provide coverage through more than 125 offices in 35 countries. 
For more information, visit www.cresapartners.com.
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White Paper 
Dramatic Changes Expected in Lease Accounting: 
Are You Prepared? 

Potential changes in lease accounting may have seismic consequences for the balance sheets of public 
companies:  Operating leases will likely be replaced by capital leases, resulting in the shift of trillions of 
dollars to balance sheets of companies worldwide.  With all leases for commercial real estate being 
capitalized in this way, the debt of most companies will increase dramatically.   

Historically, leases of real estate and equipment have been a critical source of financing used by almost 
all corporations, with an annual volume of 760 billion US dollars, according to the 2009 World Leasing 
Yearbook.  However, the assets and liabilities arising from many of those contracts aren’t currently found 
on balance sheets.  Accordingly, in an attempt to standardize leases worldwide and promote transparency 
and understanding in financial reporting, the rules of the accounting game will likely be changing for 
tenants (with new regulations for landlords coming next).  

With so much at risk, tenants need to understand the proposed new accounting standards and begin to 
plan ahead now. Why is this so timely?  Because all leases that exist as of the official change in 
regulations will reflect the new standards and will not be grandfathered. 

Why Are Proposed Changes Moving Forward?   
The Financial Accounting Standards Board (FASB) and the International Accounting Standards Board 
(IASB) recently issued a joint Discussion Paper (Leases:  Preliminary Views) that details the general 
changes introduced above. The impetus for the proposed changes dates back to the Enron scandal and 
other corporate bankruptcies, which raised concerns about off-balance accounting.  In 2005, the 
Securities and Exchange Commission recommended that FASB scrutinize existing lease accounting 
standards. 

Until this point, FASB and IASB have split leases into two categories:  capital (or finance) leases and 
operating leases.  With capital leases, the assets and liabilities are recognized on the balance sheet, as is 
the case of an asset financed by a loan. With operating leases, the lessee simply recognizes lease 
payments as an expense when they are incurred, or paid. Most companies prefer this kind of 
arrangement, since less debt is reported on the balance sheet.  

 

 



 

 

 

 

However, the split into these two categories has led to concerns, including: 

 Undisclosed liabilities in the form of lease obligations. 

 Lack of transparency and comparability. 

 Opportunities to structure transactions to achieve a particular lease classification that may be 
difficult to understand.   

While the balance sheets of corporations are often adjusted in an attempt to reflect a fair approximation 
of the debt the leases imply, critics claim that these adjustments are inconsistent and frequently 
understate the obligations of the leases. 

What Are the Specifics of the New Proposal? 
The proposed standards are based on the premise that all leases give rise to assets (the “right to use” 
the leased assets) and liabilities (future rental payments). 

The proposed new, basic principles for lessee accounting are: 

 There will be no distinction between operating leases and capital leases. 

 Leases will be capitalized based on the present value of the lease obligation. 

 The capitalized lease value will include the base rent as well as residual payments, obligated 
renewals, and contingent rents. 

 Rent expenses will cease to exist; the lease will be recognized as an asset financed by debt. 

 Balance sheets will include a category for leased assets separate from other fixed assets, which 
include owned assets. 

How Will this Affect Tenants? 
Proposed changes are inevitable, and the repercussions will be considerable.  Virtually every organization 
will be affected, since almost all businesses lease assets, including real estate, computers, office 
equipment, vehicles, etc.   

With these assets and liabilities added to corporate balance sheets, companies will need to change the 
presentation and measures on their balance sheets.  Since most corporations use measurement metrics 
for a variety of purposes—including debt covenants, assessment of financial performance, management 
compensation, and forecasting—it will be challenging for them to adapt to the new requirements. 

 

 



 

 

 

Other challenges include the following: 

 Corporate balance sheets will inflate significantly.  According to stress tests recently performed by 
federal regulators, as the leases and corresponding liabilities are added to the balance sheets of the 
19 largest US banks, their balance sheets could expand as much as $900 billion—and the total 
impact on all US corporations will be much greater. 

 Many companies will appear more highly leveraged. 

 Expenses related to lease assets will no longer be straight lined; rather, occupancy expense will be 
higher in the earlier years (as much as 15%) and lower in later years. 

 Metrics such as Debt to Equity, Interest Coverage, EBITDA (Earnings Before Interest, Taxes, 
Depreciation, and Amortization), and Return on Assets will change, and comparability to prior 
periods will be affected.  

 An increase in EBITDA (cash flow) due to reduction in rent expense will be offset by amortization 
and financing charges added back to cash flow. 

 Corporations will face a heavy administrative burden since they will have to collect and input 
substantial data and perform complex calculations to determine the amount to be capitalized.  They 
will need to plan for new processes and software to facilitate the necessary changes. 

What May Happen if Tenants Don’t Act? 
Most companies have not developed a corporate strategy to address this issue or have been slow to start 
their transition plans.  Whatever their reasons—a preoccupation with other vexing financial matters, a 
perception that this doesn’t require immediate attention, waiting for more disclosure by the accounting 
boards, etc.—companies that don’t act do so at considerable risk. 

The fact is, with no strategic response in place, many companies will face an acute short-term dilemma:  
They may violate their debt covenants and be in loan default.   

Defaults may start small and then flow into a ripple effect. When approached to modify the terms of 
debt, lenders may require costly incentives such as an escalated interest rate, debt pay-down, or an 
enhanced capital position.  This will likely lead to significant legal expenses and exhaustive manpower 
efforts.    

What Should Tenants Do? 
The proposed accounting changes are complicated, their implications are daunting, and no quick fix 
exists.  Still, companies need to be proactive and begin the process of understanding the issues and then 
addressing the options that best meet their needs. 

 



 

 

 

 

The first step is to meet internally with accountants and consult with real estate advisors who specialize 
in capital markets.  These experts can review alternatives and help secure financing. 

In general, tenants should pursue a strategy that maximizes their asset value and liquidity, reduces 
occupancy costs and liability, and improves their bottom line. 

Specific considerations regarding the impending new standards include: 

 Look into buying vs. leasing.  Since your asset will be on the balance sheet anyway, it may be 
more advantageous to purchase your property or equipment, as is now more customary in Europe. 

 Negotiate short-term or long-term vs. mid-term leases.  Leases of fewer than 10 years will 
result in higher rental rates but will reflect less debt on the balance sheet.  Mid-term leases (10 – 15 
years) may result in a comparatively large debt burden.  Efficiently financed long-term leases 
(ideally 20-plus years), though non-traditional, may be better financial alternatives due to lower 
obligations in later years.   

 Review alternatives for creative financing and lease structures.  Given these changes in 
lease accounting, there will likely be even more pressure on securing cost-efficient leases.  Many 
corporations have scrutinized how much of their cash is invested in real estate and have been 
considering options to free up this capital so it can be reinvested in other areas of their business.  
Corporate sale/leasebacks, in which one party sells an asset and then leases it back for a long 
term, have had a recent surge in popularity as a source of cash.  These new provisions will force a 
broader examination of financing options for sale/leaseback transactions. 

 Determine your new financial ratios (debt/equity and interest coverage ratios).  These 
ratios are key to securing capital, as they indicate the long-term solvency of a company.  Borrowers 
should begin discussions early with lenders regarding this proposed accounting change to 
communicate the nature of this change and help the debt holders understand that their risk position 
should not change as a result of this financial re-classification. 

 Protect your interests.  Consider the advantages of working with a corporate real estate advisor 
that exclusively represents tenants, assuring that you have an advocate who will negotiate the most 
favorable terms with landlords and avoid conflicts of interest. 

 

 

 

 



 

 

 

What’s Coming Next?  
While the Discussion Paper provides a framework for the future, it acknowledges topics for which there is 
no present agreement between the FASB and IASB.  Among the issues to be decided are:  sublease 
treatment; build-to-suits; short-term and small-sized leases; lease options such as purchase, renewal, 
expansion, and reduction; contingent rents; and measurement of leases already in place.  

An exact date for the formal adoption of the new standards has not been determined.  The boards of 
FASB and IASB are planning subsequent papers on new proposed standards in 2010 and 2011, and there 
is speculation that these standards won’t go into effect for another three to four years.  In the meantime, 
public comment on government proposals (now and in the future) is welcome.  To view the Discussion 
Paper and submit comments, visit www.fasb.org or www.iasb.org.   

While tenants can’t affect how quickly the wheels of public policy will turn, they can be proactive and put 
their own initiatives in motion.  The process may be complicated (transparency does not necessarily 
equate to simplicity), and it may incur some time and initial cost.  But the road will be much smoother if 
the journey starts now, and the long-term payoffs should prove to be significant.   

Think of it this way:  Companies may continue to fight for survival, but they don’t need to be buried 
prematurely by debt. 

CresaPartners’ Capital Markets group works with clients to provide financing solutions for real estate 
problems.  It is actively monitoring developments in lease accounting and is available to provide a 
complimentary review of your situation.  For more information, visit www.cresapartners.com, contact 
your CresaPartners advisor, or call one of our experts in Capital Markets: 972-713-4000.   

 



Bill Goade, Chief Executive Officer 
Corporate spokesman, market analysis,  
global issues

Jerry Porter, Chairman of the Board 
Corporate issues, technology, LA market

Phillip Infelise, Vice Chairman of the Board  
Project and Relocation Management 

Mike Tobin, Director of Sustainability 
Sustainability trends 

Randy Brogen, Chief Technology Officer 
Technology trends

James C. Leslie, Principal 
Capital Markets

Tim Myllykangas, Principal 
Workforce and Location Planning

Claude Billings, Principal  
Supply Chain, Logistics 

Matthew Feeney, Principal  
Strategic Planning 

Jeff Tosello, Principal  
Lease Administration

Vik Bangia, Vice President, National Accounts 
Integrated Services

To be connected with market experts in  
different cities, please contact:

Jodi Meltzer,  
National Director of Communications 
(617) 758-6009 
jmeltzer@cresapartners.com

For Boston, LA, and Silicon Valley experts,  
please contact:

Gary Woonteiler,  
Woonteiler Ink 
(781) 891-1232 
info@woonteilerink.com. 

Media Sources

At CresaPartners, we are pleased to offer knowledgeable and accessible 
sources to the media.  Please consider the following industry experts for 
commentary on various topics, as noted below.
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