Owners on the Ropes, the Need for Tenant Due Diligence


The Context

Peter Holland has over 25 years of in-depth and broad real estate experience as a corporate executive and consultant. He forms part of the thought leadership in corporate real estate and his advisory practice includes major institutions, corporations, municipalities and regional organizations.  Peter is a Principal with the Hartford, Connecticut-based real estate advisory firm of Bartram & Cochran

Program Objective   

Owners on the Ropes: The Need for Due Diligence by Tenants
 Many building owners are underwater on mortgages that may be non-performing or up for renewal.  Others are hampered by slow leasing activity, which may result in negative NOI, and the inability to raise capital to cover tenant fit-out.  Which raises the question: Will your landlord perform after you lease space?  How can tenants evaluate/qualify prospective landlords (lender, tenant rep, portfolio manager)? Are there alternative solutions that corporate executives may consider to limit potential interference from landlord failures and other issues? 
This presentation is focused towards the office corporate tenant in a commercial lease in these times of financial turmoil. The turmoil is staged within the context of an increasing load of commercial loans and CMBS loans are coming to maturity in 2009, 2010 and 2011. With shrinking appraised values, decreasing loan to value ratios, increased interest rates and a resistance of banks to renew loans, more landlords may be faced with foreclosures and bankruptcies (i.e. General Growth, Blackstone). The tenant may find itself with a lender as a landlord that may nullify its lease and evict the tenant. The issue is a disruptive tenant operation or an eviction or lack of property management that can affect the profitable operations of any company. There is a crisis that is about to unfold in the next 12 months.  And in the midst of the crisis is the opportunity for proactive tenants with credit ratings to add value to their longer-term real estate portfolio.  Tenants must mitigate risk and seize the opportunity.

The Introduction

US Commercial Real Estate

· All asset classes have been hurt in the recession 

· $1 trillion of real estate debt in 1995 

· $3.5 trillion of real estate debt in 2008

· $230 Billion in CMBS Q3 2008

· Virtually Zero CMBS Q1 2009

· Refinancing Risk will accelerate and peak in 2011 and into 2012

· Delinquency rates low but rising quickly

· What, me worry? 

Markets are weak, I can get a great deal, so just what is the problem?

· Most of my leases are in place and landlords are performing. 

· Do I really care who the lender is? 

· And the economy has already starting to turn.

· Lenders React

· Many have simply gone away – Merrill Lynch, HBOS, Wachovia, Bear Stearns, Lehman Brothers, IndymacBank. 

· Life Insurance Companies are out of the market

· Deals have less leverage, fewer participants and more equity

· Appraisers, Lenders and Owners can’t agree

· Capital markets remain frozen for most

· Covenants are being enforced

OK – I get it so now what do I do? 

· Rob Nahigian, The Landlord’s Viewpoint

· Barbara Hampton, The Tenant’s Viewpoint

· David Glissman, The Lawyer’s Viewpoint

The Landlord’s Viewpoint

Rob Nahigian is principal of Auburndale Realty Co., Newton, Mass. He specializes in advisory and brokerage services and lease negotiations with office and industrial properties in New England. He is also a Senior Instructor at Boston University on the Commercial Lease Document. 

Landlord/Investor’s Ultimate Goal in Negotiating Commercial Leases

· To create wealth for his/her investors and for him/herself

· Want income and appreciation 

· Need a rate of return

Immediate Issues during Due Diligence

· Lender may have final lease approval

· Lender may require a minimum negotiated rental rate

· Lender may hold back funds until the building performs

· Loan to Value ratios are 50-65% with recourse

· The landlord’s problems with the lender and credit flows to how the landlord negotiates the commercial lease with the tenant

· How does the lease help the landlord and what does the landlord need from the tenant in order to survive as a landlord?

Nine Specific Lease Clauses Landlord Might Focus in Recessionary Markets

These goals are manifested in the specific lease clauses that are extremely important with an emphasis on the following 9. 

These clauses were selected after conducting a field survey and interviews of approximately 12 entrepreneur and institutional landlords as well as a diverse survey of retail, office and industrial landlords. Answers and importance shifted depending on the category of the landlord.

However, there was some commonality with the following 9 clauses that are of more importance in these recessionary times and include:

1.  Base Rent/Additional Rent/Reimbursements/Operating Expense Reimbursements

· Can mean different things to each person and can be expressed in different ways. For the most part, it is the rent paid by the tenant for the right to use space. Or the right to have a key to use space. 


· Besides rent, this clause states if tenant is responsible to pay any other costs such as the property’s operating expenses and what percent of the costs are attributable to the tenant.

· The landlord is passing the building expense through to the tenant for either direct payment to a vendor or for reimbursement to the landlord to boast the NOI. 

· Some landlords are looking for estimated payments in the rental amount in case tenant goes into default or bankruptcy

2.  Signatures and Guarantors


· It is usually the last page of the lease that the authorized person representing the landlord and tenant sign the lease to make it official or valid.


· What is the quality of the tenant?

· What if the tenant cannot pay the rent?

· Does the tenant have assets and is the signature backed by assets?

· What is the financial balance sheet of the company and its strength?

· Is the company an “affiliate” “shell” or “parent company”?

· Cash is King! 

· Personal: Tenant wants to avoid and landlord wants to pursue

· Corporate: Good for landlord if there is financial value

· No guarantee of income but validates that the lease is legally consummated by authorized parties. 

· Lease is valid and now can serve as collateral

· Certificate of Clerk or Secretary Certificate

· Might need Corporate Resolution

3.  Subordination/Attornment 
· An agreement by which the priority of a tenant is relinquished in favor of that of a current or future lender or lien holder that would be otherwise junior in status.

· Affects Mortgage Requirements

· If cash owned, affects the next buyer and lender

· It’s the colliery of non-disturbance. Tenant agrees to recognize   the purchaser or lender at foreclosure and continue to live up to its other obligations.

· Estoppel certificate issues, signing promptly, agreed language upfront as part of the lease

· To attorn is to “turn over or transfer money or goods to another”. To agree to recognize a new owner of a property and to pay him/her rent.

4.  Tenant Improvement Costs/Workletter/Space to be Delivered/Restoration

· The condition that the landlord is delivering the space to the tenant upon delivery and how the space is being prepared for delivery.|


· Landlords wants to spend as little as possible

· What is the definition of “delivery”

· What are the “yield-up” provisions?

· Will there be any “value” left over on TI?

· Allowances and Contributions

· “As Is” condition

· Does the tenant need the standard or does tenant need better quality or less quality?

· Who pays for what?

· Normal occupancy preparation vs. capital improvement work

· Amortizing improvement costs

· Penalties on landlord

· Turn-Over Conditions

· Tenant’s right to terminate lease or rent abatement

· Lien waivers are becoming critical in case of default with subcontractors


5.  The Term

· The specific length of time that landlord and tenant agree that the lease will be in effect; a start and an end date.
· In a down market, landlord wants a term that can get the building financials through the recession and into better (stronger) rental rate cycle

· Short term is okay such as 2-3 years at a less expensive rental rate but long term at a low rental rate is a concern to the landlord

· What to “blend” and “extend” and have the lease term expirations match up with the economy upturn, perhaps in 3 years with higher inflation

· Affects Risk vs. reward 

· Affects financing and any higher interest rates in the future

· Affects TI amortization with short terms however

6.  Landlord’s Services/Maintenance/Repairs

· Landlord states in this clause when and how services are to be provided by landlord to the tenant’s space or common areas.

· Tenant should recognize here between services and operating costs. Tenant and landlord want to segregate for reimbursement purposes. 

· Which party is responsible for repairs, what is considered a repair, when does it need to be repaired, how much is the limit on a repair and what are the penalties for not repairing?

7. Assignment and Subletting

· A clause that states that if a tenant no longer needs some or all of its space, whether it can lease to another tenant and under what terms and conditions.

· Is the next tenant as strong or stronger than the existing tenant?

· Landlord needs more control over approving the next tenant subletting

· Profit-Sharing: profit made by subletting at a higher rent than the   
    original rent is an issue for the landlord in a down market

· Holdover issues affect the next tenant for the landlord trying to lease 

· Competing with the landlord

· Right to recapture on attempts to sublet

· Landlord needs control for benefit of all tenants in complex

· Equal or better financial strength on commencement date

· Landlord can limit risk issues by requiring a replacement tenant

8.
Insurance and Indemnity/Indemnification/Liability Insurance/Exculpation


· The landlord requirement (or could be the tenant requirement of the landlord) of the tenant for insurance to be carried and paid by the tenant on the property, the amount of insurance and the delivery of proof of insurance. And that the landlord will not be liable for any lawsuit or damage caused by the tenant. The indemnity connotes an agreement whereby 1 party will compensate the other for any liability to 3rd parties. 

· Building/Fire Insurance

· Tenant Interior and Exterior Content Insurance

· Tenant negligence might negate landlord responsibility

· Does this provision have penalties for tenants that terminate insurance to save money due to deteriorating financials or budget issues?

· Landlord needs to be vigilant on the amount of liability coverage

· What does the landlord require? $ 2-3,000,000

· Are there bank requirements for a certain level of insurance coverage?

· Landlord needs proof of insurance with Certificate of Insurance Binder 
· Landlord wants to be listed as “Additional Insured”

· Landlord: Be sure that tenant’s insurance company is “A” rated

· Landlord wants to be sure that tenant has insurance

· Landlord does not want to indemnify tenant; you do not want to set a precedent

· Landlord might consider “carve outs” or “exceptions” on certain parts of tenant’s space. But tenant has to be a “major tenant” to have bargaining leverage
· Landlord does not want to be liable for any tenant “negligence” and there is negotiating over the definition of “negligence”

9.
Tenant Default and Remedies/Cure/Acceleration of Rent


· The stated conditions that stipulate when tenant or landlord could be in violation of the lease, the stated given right to fix the problem and penalties for not fixing the problem.

· Monetary vs. non-monetary defaults

· What if the tenant cannot pay rent?

· What is the process to evict?

· The landlord needs tenant consequential damages

· Landlord wants Late Rent Penalty as a deterrent or heavy security deposit

· Landlord needs right to cure

· Landlord wants right to recapture 

· And compensation to Landlord

· Notice Provisions: Are the addresses in lease correct for both parties so that the tenant cannot use lack of notice as an excuse for default or eviction?

· What is the definition of “delivered” notice? Certified, mail, email?

· Prolonging the notice, prolongs the landlord’s ability to evict

· May be clause to terminate lease especially on favorable options or renewal rates

· Landlord wants language on repeat offenders

· Landlord might impose language on accelerated rent on uncured event

· Landlord wants interest on late payments, court and legal cost reimbursement

· Security Deposit vs. Letter of Credit? Which is better in a default?

· Options and renewals can vanish

Landlord’s Objectives in Negotiating a Commercial Lease

· Landlords are focused on the economics and risk of the transaction and the ability to finance the building or sell off the asset.

· These points of #1-9 helps the landlord shift some risk to the tenant or eliminate some risk altogether

· Landlord is trying to financially “survive”

· Landlord will still need to compromise

· How do these points affect status quo and how can they be enhanced in this economic environment?

· Landlord may have paid all cash for the property or paid down his/her debt and has no mortgages

· Stability of tenancy and rent

· Term and signature

· Have partners sign personally instead of corporate signatures

· Reduce Risk or have an understanding of the measured risk

· Signatures

· Good financial cash position

· Reduce cash upfront on expenses, capital improvements, TI

· Pray

· Leverage TI costs

· Try to have the tenant or lender fund the expenses

· Have minimal tenant building requirements

· Have minimal capital improvements

· Understand the tenant credit history

· 3-Year Corporate Tax Returns

· Ability to pay debt service and achieve a specific rate of return

· Increase of annual NOI

· Letting tenants know that the landlord has funds for TI, commissions and other fees and does not have any lender issues. 

How an Investor Commences with its Due Diligence on a Project Acquisition

· Developing an “Entrance and Exit” Strategy

· What do we want to accomplish? Desired Rate of return of investors to meet their specific goals and objectives

· Understanding the holding period from the investor’s standpoint

· If a BTS or spec project, then developing a pro forma; calculating the project’s borrowing capacity, investor’s need equity

· Evaluating risk, developing price perimeters for the land or land/building

· Contact commercial brokers to project rental rates, operating expenses, total time needed to lease building

· Contact lender on underwriting criteria

· Develop a cash flow analysis; return of equity and return on equity

· The key is an increasing NOI; But how?

· Prior to formulating an offer price; conduct a residual analysis; know how long you want to own, how to create value during the holding period and the projected sales price at the time of exiting. 

· Does the project meet the goals of the investors and if not, then pass on the project?

· Develop a marketing plan to lease building and to reach the marketplace most likely wanting the location, design looks, rental budget and incremental space 

· Now negotiating a commercial lease to meet these needs

· Lender’s financing may be a “draw’ basis as the space is leased, more financing is released

· Lender may require a “Master Lease” by landlord and a promise that certain rental rates will be achieved. 

Other Lease Document Issues

· Commercial lease might need approval of lender

· Might need approval of SVP in real estate or senior asset manager or President

· Loan documents might prohibit landlord from agreeing to rental rates below a pro forma rent

· Or might prohibit owners from letting a property’s cash flow drop below a certain level

· Owners with significant equity or no debt have much more lease negotiation flexibility

· May agree to free rent if more term is added to avoid a lowering of NOI and cash flow; affects rate of return and price you can get

· Work on relationship to achieve this marriage

· Is any work by tenant or landlord on a bid basis?

· Does landlord have a standard list of materials? (See attached)

· Does the tenant need the standard or does tenant need better quality or less quality?

· What if the tenant does not need all the money from landlord for build-out? Can extra money be used for other purposes, rent, moving expenses, IT?

· A list of construction work to be conducted, either by tenant or  landlord, in or near the demised area. 

· Who pays for what?

· Normal occupancy preparation vs. capital improvement work

· What is a Tenant Improvement Allowance?

· Landlord wants to be listed as “Additional Insured”

· Landlord: Be sure that tenant’s insurance company is “A” rated

The Tenant’s Viewpoint

Barbara Hampton has 36 years of increasing responsibility in corporate real estate and assumes a corporate strategy advocate role in her assignments. She is a Founding Partner with Jamestown Advisors, LLC.  Until January 2009 Ms. Hampton served as Vice President of Workplace Resources for The Hartford, with responsibility for all workplace resources, including corporate real estate, workplace automation, fleet, mailroom, reception, food services, transportation and corporate travel.
Tenant Due Diligence for the Capital Marketplace:

These are indeed unprecedented times within the commercial real estate and capital markets.    A tenant in this environment must take proactive portfolio planning and lease actions in order to protect its core business and provide a competitive advantage for that business.  This action has two sides:  protecting the corporation from the risk associated with landlords in financial trouble (and thus not performing maintenance activities) and leases in foreclosure AND taking advantage of marketplace opportunities.   These activities have both a retrospective viewpoint (current lease portfolio) and a prospective viewpoint (planned lease renewals and new leases).

The first step is a sort job.  

The tenant’s portfolio should be sorted between CORE and NON-Core (CORE is defined as critical in supporting the business of the business and includes real estate assets such as major call centers, data centers, headquarters operations that are essential to the business, have major capital improvements, are part of the cultural or community presence that brands a corporation).  While the main focus of the due diligence will be on the CORE assets, NON-CORE should not be ignored in the search for opportunities.  

For CORE assets, the planner should understand (as well as possible in this environment) the business need for services, the business demand for space, and the projected length of that demand.   

The Portfolio should also be sorted, as a second phase after the CORE/NON-CORE sort, for major landlords:  although the focus is on CORE real estate assets, a total portfolio sort against landlords will be beneficial to identify points of greatest leverage.  

The second step is to perform research on the CORE assets.  In keeping with a two-sided due diligence planning for risk protection AND marketplace opportunity, this research will inform the planner for both.  And, as is the case for all real estate portfolio planning, availability and accuracy of the underlying portfolio data is essential.

· Due diligence on the financial position of the major landlords for which there is risk for CORE real estate assets.  The main focus of this will be on mortgage status.  

· Marketplace research:  what are the current and projected market rates of rental, occupancy?   What terms are currently being given to new tenants?  What alternatives do you as a tenant have in the marketplace?  How important to a landlord’s position is the credit rating you carry as a tenant?

· Existing Lease Terms:  The planner should understand the terms of the existing leases such as:

· Subordination and Non-Disturbance Agreements (SNDA)

· Self-help clauses

· Right of set-off

· Operating expense calculations and rights of audit

· Tenant improvement funding responsibilities for both landlord and tenant

· Letters of credit/security deposits

Armed with this research, the third step is to use this due diligence to develop an action plan to mitigate risk and maximize opportunity.

· Mitigate Risk:   These activities will range from simply ensuring that SNDA’s are properly executed and available to perhaps negotiating directly with the lenders to ensure rights during foreclosure.  The specific action plan will be determined by the due diligence:  how CORE is the real estate, what are the alternatives if displaced, how strong is the lease language?   


· Maximize Opportunity:  This is certainly the time to stop and think longer term about CORE real estate assets.   If this is your main operational data center, there is at least a financial analysis that should be performed to see if purchasing it in this environment from a landlord in financial trouble makes sense to the corporation.  This is the time to renegotiate leases with terms coming up in the next 2-4 years to your advantage.  This is the time to truly understand the underlying nature of your CORE business and match real estate strategy to the business needs.  

Final step:  A specific, planned strategy to address the CORE portfolio is necessary.  Although each lease and each landlord and each asset will have some difference, an overall execution strategy should be put into place across the portfolio.  The team inputting to this strategy should include not only the real estate planners, but the transaction/lease negotiators, IT and HR teams, corporate and/or outside counsel, and the business liaisons of the CORE business assets.  

These unprecedented times require a planned strategy and decisive execution.  It is too risky to a portfolio (and a CRE leader’s reputation and thus job) to not plan aggressively in this marketplace.  The opportunity to mitigate risk and set a business-appropriate course through the next five years is amazing.    You have a rare economic environment in front of you that can enable tremendous change and betterment, if you will take the necessary actions now to identify and seize the opportunities provided. In markets such as we’re experiencing, fortune will favor those who are proactive.

The Lawyer’s Viewpoint

David R. Glissman’s practice is that of a traditional real estate practitioner and involves all aspects of real estate law including leasing, acquisition, sale, real estate lending, development, land use and environmental compliance and permitting, deed-in-lieu of foreclosure, workout, joint venture and tax deferred exchanges. His practice includes transactional work and clients throughout the U.S.  

Issues to Address During the Negotiation Process

· Examine title: liens; mortgages; lis pendens; mechanics liens; taxes; condo    association liens; industrial park association liens; a developing story of trouble? title insurance

· Notice of Lease – Creates interest against 3rd party encumbrancers

· SNDA with superior lienors (primarily lenders)

· Recognition of your lease

· Non-disturbance vs. assumption 

· Lease subordination vs. mortgage subordination-impact varies by jurisdiction

· Pre-existing defaults, cure and offset rights

· pre-existing defaults

· unfinished construction obligations

· unfunded financial reimbursements

· prior notice and opp to lender-timing issues

· cure right and offset 

· full vs partial to support debt

· absolute right vs arbitrated/3rd party mechanism

· absolute cure, negotiated offset

· interest vs no interest

· other penalties

· Casualty and condemnation proceeds

· right to apply to debt vs rebuild

· third party hold vs lender vs owner hold

· Security Deposit (only if they get it; absolute ob; they can escrow it)

· Lender cure rights; timing issue associated with getting receiver; need for a defined clock




· Landlord Work: ability to fund, cure rights linked to milestones, termination right

· Tenant Improvement Allowance: ability to fund, advance funding as work progresses, third party escrow of full funding with draw rights, offset rights with interest but adequacy of rents, Letter of Credit, personal guaranty from principals, other collateral standing behind obligation, make landlord do it instead of tenant

· Other tenant incentives-same issues as TI allowance

· Security Deposit-same issues as TI Allowance; third party escrow; LC; collateralize return obligation; refund or secure location if non-performance; failure to do so gives rise to offset equal to security deposit; adequate time to offset; right to extend term (not really feasible, but…)

· Casualty and Condemnation-third party holds; applied to rebuild/restoration; lender issues

· Clear cut landlord obligations and performance milestones/objective default mechanism; clear cut remedies implementation rights notice and opp (timing may vary with default category), cure, offset (refer to elements of offset negotiations above)-is offset right adequate for exposure

· Variety of lease termination rights linked to performance milestones, damages

· Financial assurance covenants; financial reporting obligations;

· Possession and 11 USC 365

· Reality-tradeoffs---if the lease is so onerous, it may not be financeable

When Things Start To Go BAD

· Typical scenario starts off less than dramatically

· Late or non performance of services (cure rights critical here)

· Failure to do preventative maintenance 

· Minor violations

· Liens

· Default under loan documents, foreclosure, etc.

· Lenders generally don’t want to lose their tenants

· SNDA-read it

· NO SNDA-market rate, onerous vs. non-onerous tenant provisions, lender’s potential liability under lease = attractive lease to lender or foreclose it out

· Files bankruptcy-accept or reject; unsecured creditor status; 11 USC 365 possession; offset against claims thereafter arising

· Walk; stay and fight; exposure if walk; exposure if stay and fight

· Quick run through of theories, but except for cure and offset, the rest require litigation, time and an uncertain outcome—best to get your rights up front if you can

· Generally, covenant to pay is a separate and distinct covenant from LL duties

· Express rights under lease documents (termination, cure, offset?)

· Constructive eviction 

· Element #1: Premises are untenantable (nature and extent of tenant’s use)

· Element #2: Condition caused by Landlord (actual, or duty failure)

· Element #3: T must show it vacated within reasonable time

· Breach of covenant of quiet enjoyment (actual or implied) unless rises to constructive eviction, remedy is spec perf or damages but will be subject to clean hands doctrine

· Express covenant in lease as source

· Absent express covenant, there is an implied covenant of no interference with ability to conduct business 

· Anticipatory repudiation of lease 

· Breach of implied warranty of suitability

· Not in CT (CA, LA, NJ, NY, TX)

· Implied warranty that space is and will remain fit for commercial purposes

· Element #1: effect on T’s use

· Element #2: length of time the defect persisted

· Element #3: structure’s age

· Element #4: rent T is paying and local area (i.e. expected cause cheap)

· Element #5: did T waive the defects in some manner

· Element #6: did it result from some unusual thing T was doing

· Prevention of performance/frustration of purposes

· Does this LL breach go to the essence of the contract or render performance impossible so as to defeat the intention of the parties

· Breach of implied warranty of freedom from defects generally, commercial tenants are caveat emptor remedy is damages, injunction or specific performance perhaps seek rescission of lease as a remedy (combination of theories)

· Caveat emptor may not apply to hidden defects in existence at time of lease if known to landlord and not to tenant

· Breach of implied covenant to repair areas under landlord’s control generally no obligation unless per lease implied duty for areas within his control (good condition, safe) + reasonable inspections by landlord of same

· Remedy generally lesser of cost of repairs or diminution in value to premises (some cases extended damages to lost profits if anticipated at time lease was signed)

· Breach of express covenant to repair under lease (review lease)

· Remedy is damages, specific performance, injunction

· Negligent or intentional misrepresentation or known misapprehension

· Nuisance (interference with or invasion of an interest in land which is unreasonable and substantial and results from either intentional or negligent conduct) 

· UTPA (immoral, unethical, unscrupulous or offensive to public policy)

· Tortious Interference with Contractual Relations

· Element #1: existence of a lawful contractual relationship

· Element #2: LL’s knowledge of that relationship

· Element #3: LL’s intent to interfere with that relationship

· Element #4: Interference is tortuous

· Element #5: Loss suffered was related to LL’s interference

· Covenant of good faith and fair dealing

· Lockout, trespass, ejectment

· Entry, detainer, conversion (strong handed detainer)

· Equitable claims

· Retaliatory actions/eviction, waiver, lapse, estoppel

· Landlord duty to mitigate/failure to adequately mitigate

Biographies of Panel Members

Barbara Hampton, BCCR, SLCR, MCR

Barbara Hampton is a Founding Partner of Jamestown Advisors LLC, an advisory firm focused on helping corporate real estate organizations deliver business-driven results.
Barbara has thirty six years of increasing responsibility in the field of corporate real estate with specialty in a corporate strategy advocate role.  From 2006 until January, 2009, Barbara served as Vice-President of Workplace Resources for The Hartford, a Fortune 100 insurance company with over $27 Billion in annual revenue, responsible for all workplace resources including corporate real estate, workplace automation, fleet, mailroom, reception, food services, transportation, and corporate travel. During 2005-2006, Barbara participated as a private consultant in several portfolio strategy assignments, including the Pfizer/Pharmacia merger integration and the “Adapt to Scale” teams.  During 2004-5, Barbara served as the Program Manager for Corporate Real Estate 2010, a research and leadership development initiative for CoreNet Global, the professional association for Corporate Real Estate and Infrastructure Executives.  


On the service provider side of the industry, Barbara was the Senior Vice President – Corporate Strategy for Spaulding & Slye Colliers, working on strategy for both internal (a ten year strategic plan for Spaulding & Slye) and external corporate clients.  

Previously, serving as Executive Director of Corporate Real Estate for SBC Communications, Inc. in New Haven, Connecticut, Barbara directed the post-merger integration of Southern New England Telecommunications Real Estate into SBC Communications, Inc., leading a team of professionals from SNET, Southwestern Bell, and PACBELL.  She also served on the Ameritech Merger Integration team, including direct analysis of team metrics across all companies, and leading the strategic process to ensure best practice integration.

Barbara has a Bachelor of Arts degree in Economics and Mathematics, Magna cum laude, from Vanderbilt University in Nashville, TN and is a member of Phi Beta Kappa.   Board Certified in Corporate Real Estate (BCCR.), she was awarded the Master Professional Certificate in Real Estate and the Workplace by IDRC in October 1999 (only two such awards given).  She also carries the MCR (Masters in Corporate Real Estate) and SLCR (Senior Leader in Corporate Real Estate) designations.

Other community and professional service includes: 

· Director of the Program for Real Estate Studies at Boston University, Boston, MA ( a post-graduate certification program)  from 1985-1998.  

· International Development Research Council (IDRC). President and Chairperson of the Board, 1998-1999.  Previous Chair of Education and Strategic Planning, Treasurer, and First Vice President.  

· Board on Certification for Corporate Real Estate (BCCR).  Board of Directors, 1995-1999.  Certification received in 2000.

· Counselors of Real Estate (CRE).  Member of Strategic Planning Committee of this invitation-only association, 1999-2003; Director of Board, 2001-2004. 

· Corporate Real Estate Leadership Council (CRELC).  One of 30 members of invitation-only group of corporate real estate leaders that meets semi-annually to discuss trends and issues, 1997-2000 and 2006-2009. 

· CoreNetGlobal (merged combination of NACORE and IDRC):  Member of Learning Advisory Committee, 2003.  Member of the Editorial Advisory Committee, The Leader, 2008-present.  Instructor of the Capstone Course, a required final case-study course for the Masters in Corporate Real Estate (MCR) designation.

Barbara and her husband, Russ, live in Warwick, Rhode Island where they are blessed with a family business (two Harley-Davidson franchises) that includes her daughter and son-in-law.

Barbara Hampton

Founding Partner

Jamestown Advisors, LLC

401-383-1100

barbara@hampton.necoxmail.com
Peter Holland, CRE, BCCR
Peter Holland has over 25 years of consulting, Fortune 100 and not-for-profit experience in the field of real estate.  Specific experience includes corporate real estate and advisory services across a broad range of property types in both North American and international locations. He has created and implemented strategies for corporate facilities including headquarters, and for agricultural, timber and mining properties, industrial and warehouse facilities and office properties. He is skilled at aligning real estate strategies in support of an organization’s strategic and operational mission and objectives. 

Peter is currently a Principal with the Hartford, Connecticut-based real estate advisory firm of Bartram & Cochran. Bartram & Cochran was established in 1981 with an independent and national practice. Since that time the firm has advised major public and private institutions on how to maximize the benefit of their real property assets. Clients have included developers, investors, municipalities, development agencies, educational institutions and corporate real estate organizations. The firm provides adaptive reuse strategies, portfolio optimization, due diligence, economic development plans, owner and tenant representation and investment analysis. Please see www.bartramandcochran.com for more detail on the firm’s capabilities and practice areas. 

Peter has also been the COO and CFO of CoreNet Global, the world’s premier professional association of corporate real estate executives. At CoreNet Global, he formed part of the thought leadership of the profession and had day-to-day responsibility for the strategic direction, finances and operations of the organization. 

For over 20 years, Peter was associated with Hartford Financial services, one of the nation’s largest insurance and financial services companies. He was most recently, senior vice president and chief procurement officer having responsibility for real estate, procurement, global sourcing, business resiliency and corporate services such as security, logistics and travel. While at The Hartford he was responsible for over 8 million square feet of owned and leased facilities. 

Among his community activities are included MetroHartford Alliance’s economic development efforts, board chair of Loaves and Fishes and a past director of CoreNet Global.  Peter is a member of the Counselors of Real Estate and a licensed real estate broker in the states of Connecticut and New York. 

Peter Holland, CRE, BCCR
Bartram and Cochran
64 Pratt Street
Hartford,Connecticut
+1 860-549-5000
+1 860-280-8327 (mobile)
pholland@bartramandcochran.com

David Glissman, Esq.
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David R. Glissman, transactional attorney, received his LL.M. Taxation from Boston University School of Law (1984), a J.D. from the University of the Pacific, McGeorge School of Law (1983) and a B.S. in Real Estate from California State University at San Diego (1979).  He is a member of the Connecticut Bar Association and is admitted to practice in both Connecticut and Massachusetts. Mr. Glissman’s practice is that of a traditional real estate practitioner and involves all aspects of real estate law including acquisition, sale, real estate lending, development, land use and environmental compliance and permitting, leasing, deed-in-lieu of foreclosure, workout, joint venture and tax deferred exchanges. His practice includes transactional work and clients in Connecticut, New England and throughout the U.S. He counsels clients on related matters such as real estate brokerage agreements, real estate brokerage lien enforcement, real estate brokerage administrative tribunal advocacy, contract enforcement, title matters, title insurance, dispute resolution, survey and condominium law.  He has assisted clients in the development and financing of multi-story office and residential towers, the sale and purchase of manufacturing facilities, the assemblage and development of shopping centers and residential subdivisions, and the negotiation of a wide variety of leases.  Mr. Glissman lectures and publishes regularly on such topics as: “Listing Agreement Requirements and Enforcement in Connecticut”; "Basic Real Estate Law"; "Issues Impacting Real Estate Transactions in Connecticut"; "Mastering Real Estate Titles and Title Insurance"; "Negotiating Commercial Purchase and Sales Agreements"; “Mortgage Lien Laws”; “Acquisition Due Diligence”; “Land Use Permits and Approvals in Connecticut”; “Lead Paint and Lenders”; “Due Diligence for Lenders”; "Tenant Insolvency"; "Tenant Protections Against Financially Troubled Landlords"; “Landlord’s Toolkit for Dealing with Cash Strapped Tenants”; and “Is Your Lease Financeable”. Mr. Glissman is a member of the Real Property Section of the Connecticut Bar Association, is included in the New England Super Lawyers listing of the top  five percent of attorneys in Connecticut, Massachusetts, Rhode Island, New Hampshire, Vermont and Maine, and is active in various community organizations including service as Trustee of the Open Hearth, a Hartford homeless shelter.  He and his wife have 4 children and reside in Simsbury, Connecticut. dglissman@mrglaw.com
David R. Glissman
MacDermid, Reynolds & Glissman, P.C.

86 Farmington Avenue

Hartford, CT  06105

Email: dglissman@mrglaw.com 

Bio, Contact Card, www.mrglaw.com 

Telephone (860) 278-1900

Telecopier (860) 547-1191

Robert J. Nahigian, FRICS, SIOR, CRE

Robert J. Nahigian, FRICS, SIOR, CRE has thirty-seven years of real estate experience with twenty-eight years exclusively in commercial and industrial as a developer, advisor, expert witness and broker of approximately $4.8 billion of real estate totaling 38 million square feet. Rob was the recipient of the “2009 James Felt Creative Counseling Award”; the Boston’s Commercial Brokers Association’s “2005, 2004 and 2003 Advisory Assignment of the Year”; “2001 Industrial Deal of The Year” and “Distinguished Achievements in Commercial Leasing”. He was honored by Banker & Tradesman as “Top 125 Business Leaders in Massachusetts”. He was featured by various publications as “Movers and Shakers of Real Estate”; “People to Watch in New England Real Estate”;  “Who’s Who in New England Real Estate”; “Who’s Who in the East”; “Who’s Who in America” and “Who’s Who in Residential and Commercial Real Estate”. 

Mr. Nahigian is currently, Principal of Auburndale Realty Co. He provides advisory/brokerage and expert witness services to public agencies, investment portfolio groups and corporations in New England, Missouri, Ohio, California and Florida. He was also appointed by the Governor to the MassHighway Real Estate Appraisal Review Board and was elected to the Advisory Committee of an AMEX real estate investment firm (NERA).  He was a NAR Mass. Certified Real Estate Mediator and has served as an Arbitrator.

Formerly, Mr. Nahigian was Director, Office/Industrial Division of The Robbins Group in Cambridge, Massachusetts. Previous he was Vice-President of The Norwood Group in Burlington, Massachusetts specializing on build-to-suits/speculative developments. He was a City Planner in Bowie, Maryland; a planner with Perkins & Will, New York City and a junior planner with the Bethlehem (Pa.) Redevelopment Authority.

He is a Senior Lecturer at Boston University on negotiating commercial leases and is on the faculty of MAR, SIOR and served on the CBRE National Training Faculty. He has lectured at Harvard, MIT, Northeastern, Rutgers, Lehigh and DePaul Universities.  Mr. Nahigian is an invited speaker in the United States, Canada, Mexico, South America and Europe by FIABCI, Colliers, NAI, ONCOR, CoStar, CoreNet, CCIM, NAIOP, CRE, AMPI, Latin American Real Estate Conference and other realtor associations. Mr. Nahigian has co-authored four real estate books, over 300 professional articles and has developed over 100 realtor association courses. 

Mr. Nahigian received his BA from Lehigh University and a Masters in Urban Planning from Columbia University. He has earned the FRICS, SIOR and CRE designations and elected to LAI. Rob is the New England/Upstate NY CRE Chapter Chair and served as the CRE National Chair, Public Relations Committee and National Board of Directors. He serves (d) on MAR/GBREB Committees; CBA Govt. Affairs; Agency Law, Education Curriculum and CBA Board of Directors. 

With SIOR, Rob serves as the National VC, Faculty Training & Development and was National Convention Co-Chair,  National Budget & Finance Committee; National Programs & Services Council, Nominating Committee; National Committee VP; New England Chapter President; National Chair, Education, Faculty and Instructor Committees; NE Regional Vice-President; National Executive Committee and National Board of Directors. He was awarded 4 times as the SIOR National Instructor of the Year.

Robert J. Nahigian, FRICS, SIOR, CRE 
Principal 
Auburndale Realty Co. 
P.O. Box 66125 
335 Auburn Street 
Newton, Mass. 02466 
Direct: 617-332-6900 
Fax: 617-965-2570 
Email: Rob@siorcre.com 
WebPage: www.siorcre.com
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