
 

In this week's issue: 

ü On The Brink: 15 Real Estate Firms Going, Goingé (Page 1) 

ü Down and Out in Beverly Hills (Page 11) 

ü PremierWest Forced To Take a Loss (Page 11) 

ü Luxury Los Angeles Lofts File for Bankruptcy (Page 12) 

ü Lease Cancellations (Page 12) 

ü National Layoffs (Page 14) 

ü Local Closures & Layoffs (Page 15) 

ü Loan Maturities (Page 19) 

ü Watch List of Distressed Properties and Loans of Concern (Page 20) 

  

Updated: On The Brink: 15 Real Estate Firms Going, Goingé 
ust how tough a year 2008 was on property investment companies is evident in the fact that accountants for at 

least 15 of them issued "going concern" doubts about them in their year-end annual reports filed with the U.S. 

Securities & Exchange Commission. 

 

The distressed companies' holdings include controlling or managing interest in at least 618 shopping centers with 

230.5 million square feet of space; 282 hotels/resorts/casinos with more than 63,380 rooms; 45 office properties 

with 8.3 million square feet of space; and 33 multifamily complexes with more than 2,280 units. 

 

The problems with many of them have been widely reported by CoStar Group Inc., such as, Centro Properties and 

General Growth Properties. For others, such as Prime Group Realty, Meruelo Maddox Properties, Lodgian Inc. and 

Interstate Hotels & Resorts, there has not been widespread coverage. 

 

(Editor's Note:</b>We updated the section of this story pertaining to Prime Group Realty this morning at about 

11:20 am. The previous version incorrectly reported that the going concern opinion related to Prime Group's office 

operations. This version contains the corrected text showing that the going concern opinion relates to Prime 

Group's investment in Extended Stay Inc.) 

 

Liquidity and debt issues are primary issues raising the most doubt about the companies' survival. The companies 

either do not have enough cash on hand or don't have the ability to raise new money to meet their debt obligations. 

Or the companies are having trouble refinancing maturing debt. 

 

Four of the companies have already sought respite from their most pressing problems through the U.S. bankruptcy 

courts: General Growth Properties, which filed just this past week, ILX Resorts, Meruelo Maddox Properties and 

Trump Entertainment Resorts. In the case of Trump Entertainment, the legendary and bombastic investor Donald 

Trump has even relinquished control over the Atlantic City casino operator. 

 

Using their annual reports, CoStar Group has compiled the follow summaries of the 15 firms' property holdings, 

their most pressing problems and the primary steps they are taking to address the issues. 
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Centro NP LLC 
Centro NP based in New York, NY, owns 203 retail properties in 28 states, and operates another 257 held through 

unconsolidated joint ventures. The 460 properties include 445 community and neighborhood shopping centers with 

71.2 million square feet of space, and 15 related retail assets with approximately 1.3 million square feet. 

 

There is substantial doubt about the company's ability to continue as a going concern given its liquidity issues, 

which includes its ability to negotiate extensions of credit; current prohibition upon its ability to take on more debt 

and restrictions on operations that increase the risk of default. 

 

In addition, uncertainty also exists due to the liquidity issues currently experienced by the company's ultimate parent 

investors in Sydney, Australia, Centro Properties Ltd. and Centro Property Trust. 

 

The company recently received an extension of its major debt facilities to Dec. 31, 2010, which it said, gives it more 

time to consider a range of different plans. 

 

Still during 2009, it has $188.5 million of mortgage debt scheduled to mature, $19.3 million of scheduled mortgage 

amortization payments and a $9.4 million required loan paydown. If principal payments on debt due at maturity 

cannot be refinanced, extended or paid, it will be in default under its debt obligations, and may be forced to dispose 

of properties on disadvantageous terms. Such defaults could in turn cause additional defaults. 

 

In addition, Centro NP is no longer permitted to make draws under its primary lending agreements and may not be 

able to repay or refinance its short-term debt obligations coming due. 

 

Management is working with its lenders to assess a number of options that address the company's ongoing liquidity 

issues. 

(continued on next page) 
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As of Dec. 31, 2008, Centro NP's breakdown of properties is as follows. 

 

State 

# of 

Properties SqFt State 

# of 

Properties SqFt 

Alabama 8 1,623,436 Mississippi 3 279,869 

Arizona 5 804,791 Missouri 3 446,948 

Arkansas 1 129,897 Nevada 5 826,513 

California  14 2,256,369 New Hampshire 3 369,385 

Colorado 6 1,484,159 New Jersey 8 928,624 

Connecticut 14 2,156,605 New Mexico 2 176,712 

Florida  40 6,742,800 New York 24 4,164,067 

Georgia 36 5,024,416 North Carolina  17 2,744,833 

Illinois  14 2,592,789 Ohio 34 6,326,568 

Indiana 12 1,885,624 Oklahoma 2 481,464 

Iowa 2 510,173 Pennsylvania 14 2,841,358 

Kansas 2 267,486 Rhode Island 1 148,126 

Kentucky 15 2,930,637 South Carolina 7 1,215,471 

Louisiana 4 624,850 Tennessee 19 3,486,817 

Maine 2 274,026 Texas 82 10,470,648 

Maryland  2 243,568 Virginia  14 1,806,953 

Massachusetts 6 739,334 Vermont 1 224,514 

Michigan 23 3,669,205 West Virginia 3 357,606 

Minnesota 7 1,021,806 Wisconsin 4 646,244 

   Wyoming 1 155,022 

Davidson Diversified Real Estate III LP 
Davidson Diversified Real Estate III is an affiliate of AIMCO Properties in Denver, CO. The partnership owns the 

Plainview Apartments, a 480-unit complex in Louisville, KY. 

 

The property is subject to a first mortgage of $15.34 million at a 9.33% interest rate. In addition, as of Dec. 31, the 

partnership was in the hole to AIMCO Properties for about $6.88 million in advances and interest payments. 

 

According to its accounting firm Ernst & Young, the partnership has recurring operating losses and an accumulated 

deficit. 

 

Management is evaluating its options relative to the payment demand by an affiliate of AIMCO. Options include 

refinancing its debt and/or selling the property prior to maturity in November 2010. 

Excellency Investment Realty Trust Inc. 
Excellency Investment Realty Trust in New York, NY, owns eight residential real estate properties with 271 

apartment units all in Hartford, CT. As of Dec. 31, the properties' occupancy rate was approximately 90.4%. 

 

The company has suffered recurring losses from operations. During 2008, it had a net loss of $.17 million and had a 

net accumulated deficit of $16.9 million. 

 

Management is hoping to raise capital through any combination of debt and equity financing. 

 

Its properties are as follows. 

 

Property Address 

Mortgage 

Amount 

Monthly 

P&I  Property Address 

Mortgage 

Amount 

Monthly 

P&I  

154-160A Collins St. $1,251,112 $7,507 270 Laurel St. $1,918,883 $11,513 
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21 Evergreen Ave. $675,447 $4,053 360 Laurel St. $567,989 $3,408 

243 & 255 Laurel St. $1,082,250 $6,493 
117-145 S. Marshall 

St. $1,373,920 $8,243 

252 Laurel St. $560,314 $3,362 56 Webster St. $460,531 $2,763 

FX Real Estate and Entertainment Inc. 
FX Real Estate and Entertainment owns Las Vegas property made up of six contiguous parcels aggregating 17.72 

acres on the southeast corner of Las Vegas Boulevard (the Strip) and Harmon Avenue. The parcel is zoned to allow 

for casino gaming and can support a variety of development alternatives including hotels/resorts, entertainment 

venues, a casino, condominiums, hotel-condominiums, residences and retail establishments. 

 

The Las Vegas property is currently occupied by a motel and several commercial and retail tenants with a mix of 

short- and long-term leases. The Las Vegas propertyôs generated total revenue of $19.5 million in 2008. 

 

The company is in severe financial distress and its current cash flow and cash on hand as of March 27, were not 

sufficient to fund its past due obligations or short-term liquidity. 

 

It is currently in default under a $475 million mortgage loan and its lenders could foreclose at any time. 

 

The company has engaged in preliminary discussions with its first lien and second lien lenders regarding potential 

solutions. In the meantime, it continues its current commercial leasing activities for the properties. 

General Growth Properties 
This past, U.S. mall REIT, General Growth Properties, as well as 158 of its 200 malls, filed for Chapter 11 

bankruptcy protection. 

 

GGP's third party management businesses, as well as its joint ventures, have not filed for protection. 

 

The REIT made the decision to file after its extensive efforts to refinance or extend its overwhelming debt burden 

proved futile. For more background on its debt predicament, click here. 

 

GGP said day-to-day operations of its shopping centers will continue as usual during the bankruptcy process. 

 

GGP signed a commitment letter for Pershing Square Capital Management to provide debtor-in-possession (DIP) 

financing of $375 million (at an interest rate of 12%+ LIBOR) that GGP will utilize to continue operations while in 

bankruptcy. 

 

During the bankruptcy process, GGP will continue to pursue "strategic alternatives and search the markets for 

available sources of capital." The REIT has been marketing several of its Class A mall properties for sale (in Las 

Vegas and the Northeast) for months now. No deal has yet to surface. 

 

GGP intends to execute a reorganization plan that extends its mortgage maturities and reduces its corporate debt and 

overall leverage. The company expects to "emerge from bankruptcy as quickly as possible" with its national 

business model in tact. 

 

GGP listed $29.6 billion in assets and $27.3 billion in debts in its filing. 

 

The company hired Weil, Gotshal & Manges LLP as attorneys handling its bankruptcy, while Kirkland & Ellis LLP 

was hired as co-counsel to certain subsidiary debtors. 

 

General Growth has published a list of its properties in bankruptcy at 

http://www.ggp.com/company/Default.aspx?id=101. (By: Sasha M Pardy) 
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ILX Resorts Inc. 
ILX Resorts in Phoenix, AZ, develops, markets and operates timeshare resorts in the western United States. 

 

The companyôs current portfolio of resorts consists of seven resorts. The company also holds 2,241 weeks at the 

Carriage House in Las Vegas, 174 weeks at the Scottsdale Camelback Resort in Scottsdale and 194 weeks in the 

Roundhouse Resort in Pinetop, AZ. 

 

ILX Resorts and 15 of its subsidiaries filed voluntary petitions to reorganize in the U.S. Bankruptcy Court for the 

District of Arizona last month. 

 

During 2008, the company sold 1,342 annual and biennial vacation ownership interests, compared to 1,561 during 

2007. The average sales price was $15,606 for an annual interest and $8,935 for a biennial interest. As of Dec. 31, 

the company had an existing inventory of 7,873 unsold interests. 

 

Resort Location Resort Location 

Los Abrigados Resort & Spa Sedona, AZ 
Premiere Vacation Club 

at Bell Rock 

Village of Oak 

Creek, AZ 

The Inn at Los Abrigados Sedona, AZ Rancho Mañana Resort Cave Creek, AZ 

Kohlôs Ranch Lodge Payson, AZ VCAïSouth Bend South Bend, IN 

The Historic Cragôs Lodge at the 

Golden Eagle Estes Park, CO VCAïTucson Tucson, AZ 

Sea of Cortez Premiere Vacation Club 

San Carlos, 

Mexico Los Abrigados Lodge Sedona, AZ 

 

As part of its Chapter 11 proceedings, IXL rejected its long-term lease of the Los Abrigados Lodge. 

Interstate Hotels & Resorts Inc. 
Interstate Hotels & Resorts in Arlington, VA, manages 226 hotel properties with 46,448 rooms and six ancillary 

service centers (a convention center, a spa facility, two restaurants and two laundry centers), in 37 states and the 

District of Columbia in the U.S. and in Russia, Mexico, Canada, Belgium and Ireland. 

 

Of its managed properties, it owns even with 2,051 rooms and held non-controlling equity interests in 18 joint 

ventures, which owned or held ownership interests in 50 of its managed properties. 

 

Last month, Interstate Hotels was suspended from trading on the New York Stock Exchange and faces potential 

delisting. 

 

The company's senior secured credit facility includes a debt covenant requiring continued listing on the NYSE. If 

that happens, its lenders could demand immediate repayment of all outstanding debt. KPMG LLP, its accounting 

firm stated that uncertainty exists as to whether the company would have the ability to generate liquidity to meet that 

obligation. 

 

At year-end, Interstate Hotels had an outstanding debt balance of $244.28 million. The majority of that debt matures 

in March of next year. 

 

In addition to that complication, there is uncertainty as to whether it will meet one of the financial debt covenants 

regarding its total leverage ratio for our fourth quarter 2009 calculation period. 

 

Interstate has already begun discussions with its lenders to amend the terms of the Credit Facility Including 

extending the maturity date and adjusting the above mentioned covenants 

 

The company said it believes it will have sufficient liquidity from cash on hand and cash from operations to fund its 

operating needs in 2009. 
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Guest 

Rooms Propert 

Guest 

Rooms 

Hilton Concord, East Bay, CA 331 
Hilton Houston Westchase, Houston, 

TX 297 

Hilton Durham, Durham, NC  195 Westin Atlanta Airport, Atlanta, GA  500 

Hilton Garden Inn, Baton Rouge, LA 131 Sheraton Columbia, Columbia, MD 289 

Hilton Arlington, Arlington, TX  308 

Lodgian Inc. 
Atlanta-based hotel operator Lodgian owns and operates nearly 7,600 hotel rooms in 41 properties under 

management. The company lists 35 hotels as continuing operations and six as held for sale. 

 

Lodgian has $128 million of outstanding mortgage debt scheduled to mature in July 2009. The current severe 

economic recession has hurt the companyôs operating results, which has affected its operating cash flows as well as 

its ability to refinance the maturing debt. 

 

Lodgian is negotiating with prospective lenders and has hired Jones Lang LaSalle to facilitate the refinancing 

process. It is also negotiating to extend the maturing mortgage debt. 

 

In addition to the July 2009 maturity, the company has three other 2009 debt maturities that in the aggregate total 

approximately $169.5 million of mortgage debt. Each of these debt facilities has extension options of one to three 

years, and the company expects to exercise those extension options. 

 

For the year 2008, Lodgian lost $12 million compared to losing $8.4 million in 2007. 

 

Last year, Lodgian sold five hotels for gross proceeds of $25 million. 

 

Brand Location Rooms 

Courtyard by Marriott  Bentonville, AR 90 

Residence Inn by Marriott  Little Rock, AR 96 

Crowne Plaza Phoenix, AZ 295 

Radisson Phoenix, AZ 159 

Holiday Inn Express Palm Desert, CA 129 

Marriott  Denver, CO 238 

Crowne Plaza Melbourne, FL 270 

Crowne Plaza West Palm Beach, FL 219 

Courtyard by Marriott  Atlanta, GA 181 

Hilton  Ft. Wayne, IN 244 

Courtyard by Marriott  Florence, KY 78 

Courtyard by Marriott  Paducah, KY 100 

Radisson Kenner, LA 244 

Courtyard by Marriott  Lafayette, LA 90 

Residence Inn by Marriott Dedham, MA 81 

Crowne Plaza Worcester, MA 243 

Holiday Inn Baltimore (BWI Airport), MD 260 

Holiday Inn  Baltimore (Inner Harbor), MD 375 

Hilton  Columbia, MD 152 

Crowne Plaza Silver Spring, MD 231 

Springhill Suites by Marriott  Pinehurst, NC 107 

Fairfield Inn by Marriott  Merrimack, NH 115 

Holiday Inn  Santa Fe, NM 130 

Crowne Plaza Albany, NY 384 
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Holiday Inn  Strongsville, OH 303 

Courtyard by Marriott  Tulsa, OK 122 

Holiday Inn  Monroeville, PA 187 

Four Points by Sheraton Philadelphia, PA 190 

Holiday Inn  Pittsburgh - Washington, PA 138 

Crowne Plaza Pittsburgh, PA 193 

Holiday Inn  Hilton Head, SC 202 

Holiday Inn  Myrtle Beach, SC 133 

Courtyard by Marriott  Abilene, TX 99 

Wyndham Dallas (DFW Airport), TX 282 

Crowne Plaza Houston, TX 294 

Lodgian's Hotel Assets Held for Sale 

Holiday Inn  Phoenix, AZ 144 

Holiday Inn East Hartford, CT 130 

Holiday Inn  Towson, MD 139 

Hilton  Troy, MI 191 

Independent Memphis, TN 105 

Holiday Inn Select Windsor, Ontario, Canada 214 

Meruelo Maddux Properties 
Meruelo Maddux Properties is one of Los Angeles' largest owner/developers of commercial properties. It owns 28 

properties totaling 3.7 million square feet. It also has a development pipeline underway that includes seven 

multifamily projects totaling 995,000 square feet. The company has suspended construction of an additional 12 

projects totaling 774,000 square feet. 

 

Meruelo Maddux has been experiencing significant, recurring cash shortfalls and last month it and numerous of its 

subsidiaries filed for relief under Chapter 11 in an effort to restructure its debt last month. 

 

Excluded from the filing is the company's 35-story 717 W. Ninth Street residential tower project currently under 

construction. 

 

Meruelo Maddux recorded a net loss in the fourth quarter of $85.8 million. This result was derived in large part from 

the decision to take $117.4 million of non-cash impairment charges in the fourth quarter. 

 

The company also stopped making interest and principal payments and therefore was in default on 26 of its 30 loans 

totaling $266 million. 

 

It has been seeking loan workout agreements with four lenders on loans that total approximately $177.8 million. 

 

Project 

Square 

Feet Project 

Square 

Feet Project 

Square 

Feet 

Commercial Projects 1500 Griffith Ave. 50,058 5707 S. Alameda 55,729 

788 S Alameda 33,984 4th Street Center 14,472 Santa Fe Plaza 16,000 

Washington Cold 

Storage 59,000 
Seventh Street 

Produce Market 122,120 
Barstow Produce 

Center 261,750 

500 Mateo Street 12,938 Alameda Square 

1,463,69

6 
1211 E. Washington 

Blvd. 108,000 

Meruelo Wall 

Street 98,245 620 Gladys Ave. 57,354 Residential Projects 

Washington at 

Central 5,479 
1000 E. Cesar 

Chavez 50,373 American Apartments 13,550 
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Southern 

California Institute 

of Architects 81,741 306 North Avenue 21 80,712 Union Lofts 81,609 

Washington 

Produce Market 31,876 
Crown Commerce 

Center 301,491 
Southpark Tower - 

Phase 2 - J Restaurant 11,829 

905 E 8th Street 28,200 420 Boyd St. 47,806 Center Village 176,628 

3rd and Omar 

Street 23,297 230 W. Ave. 26th 67,671 Pomona West 242,042 

1919 Vineburn 

Ave. 122,345     

NNN 2003 Value Fund LLC 
NNN 2003 Value Fund based in Santa Ana, CA, holds interests in eight commercial office properties. Three of the 

properties are classified as held for sale and efforts are actively underway to market and sell these properties. 

 

Grubb & Ellis Realty Investors LLC manages the fund. 

 

As of year-end, the fund had guaranteed the payment of approximately $2.5 million of mortgage loans payable that 

mature in May 2009 related to one of its properties. Based on cash flow projections it currently does not have the 

ability to satisfy this guaranty if it becomes due and is actively marketing the property for sale. 

 

It anticipates the property will be sold this year but maybe not prior to maturity or that if it is sold, it will raise 

enough money to pay off the debt. 

 

The fund has initiated discussions with the lender regarding amending or extending the mortgage loan. 

 

Property Property Location 

(Sq 

Ft) Property 

Property 

Location 

(Sq Ft) 

Consolidated Properties Unconsolidated Properties 

Executive Center I Dallas, TX 

205,00

0 
Executive Center II 

& III  Dallas, TX 381,000 

901 Civic Center Santa Ana, CA 99,000 
Enterprise 

Technology Center 

Scotts Valley, 

CA 369,000 

Tiffany Square Colorado Springs, CO 

184,00

0 Chase Tower Austin, TX 386,000 

Four Resource 

Square Charlotte, NC 

152,00

0 

The Sevens Building St. Louis, MO 

197,00

0 

Extended Stay Inc. / Prime Group Realty Trust 
Prime Group Realty is a Chicago-based REIT that owns, manages, leases, develops and redevelops office and 

industrial real estate primarily in the Chicago metro area. Its portfolio consists of nine office properties, containing 

an aggregate of 3.5 million net rentable square feet. 

 

In 2005, an affiliate of The Lightstone Group LLC bought the basically all of the outstanding common shares of the 

company and its Operating Partnership. 

 

In its annual report Prime Group Realty reported receiving a "going concern" opinion from its auditors for BHAC 

Capital IV LLC, an entity that owns 100% of Extended Stay Inc. and in which Prime Group had invested $120 

million in 2007. 
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During fiscal year 2008, Prime Group recognized aggregate losses of $66 million (including a $5.6 million provision 

for asset impairment) related to that investment in Extended Stay, 

 

Extended Stay owns 552 extended-stay hotel properties in 43 U.S. states consisting of approximately 59,000 rooms 

and three hotels in operation in Canada consisting of 500 rooms. 

 

BHAC Capital's auditors issued a going concern opinion for BHAC due to recurring losses from Extended Stay 

operations, net working capital deficiency, membersô deficit, and inability to generate sufficient cash flow to meet 

its obligations and sustain its operations. 

 

Prime Group's auditors have not questioned Prime's ability to continue as a going concern and have not issued a 

going concern opinion as a result of their 2008 audit. 

 

Prime Group purchased the Extended Stay interest through a wholly owned subsidiary and financed the purchase 

with a non-recourse loan. Because of that the fact that Extended Stay auditors issued a going concern for that 

company does not affect the cash position of Prime Group. 

 

In addition, the aggregate losses of $66 million during 2008 did not affect the cash position of Prime Group. 

Real Estate Associates Ltd. 
Real Estate Associates holds limited partnership interests in six multifamily entities controlled by AIMCO 

Properties in Denver, CO. 

 

The partnership continues to generate recurring operating losses. In addition, liabilities exceeded available cash at 

year-end. Available cash at year-end totaled just about $110,000. 

 

The partnership said it may seek operating advances from AIMCO or its affiliates but AIMCO is not obligated to 

fund such advances. 

 

 

Property Location Units Property Location Units 

Belleville Manor Marion, KY 32 Northwood Village Emporia, VA 72 

Bethel Towers Detroit, MI 146 W. Lafeyette Apts. W. Lafeyette, OH 49 

Clinton Apts. Clinton, KY 24 Williamson Towers Williamson, WV 76 

Real Estate Associates Ltd. VII 
Real Estate Associates VII holds limited partnership interests in 11 multifamily entities controlled by AIMCO 

Properties in Denver, CO. 

 

The partnership is obligated for non-recourse notes of $6.32 million due to the sellers of some of its partnership 

interests, bearing interest at 9.5% to 10%. Total outstanding accrued interest at year-end was $14.13 million. 

 

Unpaid interest was due at maturity of the notes and the partnership has not repaid the notes and is in default. 

 

Management is attempting to negotiate extensions of the maturity dates on the three notes payable and not subject to 

a forbearance agreement. If the negotiations are unsuccessful, the Partnership could lose its investment in the Local 

Limited Partnerships to foreclosure. 

 

Property Location Units Property Location Units 

Aristocrat Manor  Hot Springs, AR 101 Clarkwood Apts. II  Elyria, OH 120 

Arkansas City Apts. Arkansas City, 

AR 16 
Hampshire House Warren, OH 

150 

Bellair Manor Apts.  Niles, OH 68 Ivywood Apts. Columbus, OH 124 
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Birch Manor Apts. I  Medina, OH 

60 
Jasper County 

Prop. 

Heidelberg, MS 

24 

Birch Manor Apts. II  Medina, OH 60 Nantucket Apts. Alliance, OH 60 

Bluewater Apts. Port Huron, MI 116 Newton Apts. Newton, MS 36 

Clarkwood Apts. I  Elyria, OH 72 Oak Hill Apts.  Franklin, PA 120 

Riviera Holdings Corp. 
Riviera Holdings owns and operates the Riviera Hotel & Casino on the Las Vegas Boulevard (the Strip) in Las 

Vegas, NV, and Riviera Black Hawk Casino, a limited-stakes casino in Black Hawk, CO. Riviera Las Vegasô hotel 

is comprised of five towers with 2,075 guest rooms Including 177 suites. 

 

Its current debt consists of a 7-year, $225 million term loan which matures on June 8, 2014, and a $20 million 5-year 

revolving credit facility. In February, the company received a notice of default on its New Credit Facility from 

Wachovia Bank. 

 

In March, the company decided not to pay the accrued interest of approximately $4 million that was due March 30. 

 

It has entered into discussions with Wachovia to negotiate a waiver or forbearance regarding the debt and the 

anticipated payment default and an anticipated going concern default. 

Trump Entertainment Resorts 
Trump Entertainment owns and operates three casino hotels with a combined 3,655 rooms in Atlantic City, NJ. 

 

In February, Trump Entertainment Resorts and some subsidiaries filed voluntary petitions for Chapter 11 

restructuring in the U.S. Bankruptcy Court for the District of New Jersey. 

 

The filing constituted an event of default on $1.25 billion 8.5% senior secured notes and on $493 million on a senior 

secured term loan agreement. As a result, all of the debt became automatically due and payable. 

 

The company was also was delisted from the Nasdaq Stock Market 

 

Donald J. Trump and his wife Ivanka M. Trump resigned as members of the company's board of which Donald 

Trump was chairman. Mr. Trump also abandoned any and all of his 23.5% direct limited partnership interest in 

Trump Entertainment Resorts. 

 

Property # of Rooms 

Trump Taj Mahal  2,027 

Trump Plaza 900 

Trump Marina  728 

 

As of May 2008, Trump Entertainment Resorts had a deal to sell Trump Marina to , Coastal Development LLC. 

That deal still needs approvals from New Jersey governmental authorities. 

Down and Out in Beverly Hills 
everly Hills Bancorp Inc. and Orchard First Source Asset Management LLC terminated their merger agreement 

announced last month to merge OFS's lending subsidiary into First Bank of Beverly Hills, a wholly owned 

subsidiary of Beverly Hills Bancorp. 

 

The failed deal was a critical step in Beverly Hills Bancorp's continuing attempts to keep federal regulators from 

taking further actions against it. 

 

B 
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In February, the Federal Deposit Insurance Corp. and the California Department of Financial Institutions jointly 

issued First Bank of Beverly Hills a cease and desist order. 

 

The order required the bank to either increase its regulatory capital by at least $70 million or enter into a definitive 

merger agreement within 60 days. 

 

The bank holding company said this past week that it is not presently in active negotiations with any other third 

party. 

 

To improve its regulatory capital ratios, the company is looking to sell some of its securities. 

 

First Bank of Beverly Hills, which tags its web site as "commercial and apartment real estate lending," has about 

$1.5 billion in assets and a real estate loan portfolio of $841.2 million of which 80% is backed by multifamily and 

income producing properties. 

 

As of year-end 2008, First Bank of Beverly Hills had $58.8 million in nonperforming and foreclosed real estate 

assets of which about $15.5 million was commercial real estate. 

 

Since year-end, the bank holding company has decided to add $37.8 million to the bank's allowance for loan losses 

and record impairment charges of $44.8 million against certain securities, primarily private-label mortgage-backed 

securities. 

 

The additional loan loss allowance primarily resulted from a reduction in valuations on the residential construction 

and land portfolios, and a weakening economy and real estate market. 

PremierWest Forced To Take a Loss 
remierWest Bancorp in Medford, OR, plans to restate its fourth quarter and full-year 2008 financial statements 

as a result of a re-examination of the company's impaired loan portfolio. The action will move net income from 

a profit to a loss. 

 

Management completed the re-examination in response to an examination by its banking regulators that occurred 

after the filing of the company's annual report with the U.S. Securities & Exchange Commission. 

 

The management review of the re-examination is ongoing. However, the company expects to report a net loss for 

2008 of approximately $7.3 million. 

 

Prior to this, the bank holding company had been reporting net income of $648,000. 

 

PremierWest Bancorp had already reportedin its annual report that it had a material weakness in internal control 

over financial reporting relating to the absence of effective controls over the valuation of the company's impaired 

loans. 

 

Accordingly, management expects that the company will receive an adverse opinion on internal control over 

financial reporting from its independent registered public accounting firm in the amended annual report. 

 

In February, the U.S. Department of Treasury invested $41.4 million in PremierWest and received 41,400 shares of 

PremierWestôs Series B Preferred Stock and warrants to purchase approximately $6.2 million in shares of common 

stock at a price of $5.98 per share. 

 

The additional capital was to be deployed in supporting growth and expansion in Oregon and California. 

 

PremierWest Bancorp is the holding company for PremierWest Bank with $1.48 billion in assets and a real estate 

asset portfolio of $937.5 million of which $553 million was backed by multifamily and commercial property. 

 

P 
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Its nonperforming and foreclosed real estate assets totaled $112 million of which about $13 million was commercial 

income producing properties. 

Luxury Los Angeles Lofts File for Bankruptcy  
oosevelt Lofts LLC, owners of a luxury condominium project in downtown Los Angeles, filed a voluntary 

petition under Chapter 11 of the United States Bankruptcy Code in the Central District of California. 

 

According to the company, the decision to file was driven primarily by actions taken by the Bank of America, the 

construction lender, which refused to allow Roosevelt Lofts to start closing on the sale of units. 

 

Milbank Real Estate Services Inc. is converting the building at 727 W. 7th St. into 222 for-sale units, which were 

expected to start converting this past quarter. 

 

Because there is no direct legal relationship between Roosevelt Lofts LLC and Milbank Real Estate, Milbank is thus 

not affected by Roosevelt's Chapter 11 filing, and continues to operate its various business operations and real estate 

ventures without interruption or oversight by the Bankruptcy Court. 

Lease Cancellations 
his week's lease cancellation requests through U.S. Bankruptcy Court actions come from Greenville, SC-based 

Bi-Lo LLC and St. Louis, MO-based Charter Communications Inc. 

 

Bi-Lo filed a voluntary petition for relief under Chapter 11 in the United States Bankruptcy Court, District of South 

Carolina. The company made the filing to use the Court-supervised process to address an upcoming debt maturity. 

Bi-Lo operates 215 supermarkets in South Carolina, North Carolina, Georgia and Tennessee and employs 

approximately 15,500 people. GE Capital, Restructuring Finance led a $125 million debtor-in-possession credit 

facility. 

 

Charter Communications Inc. filed a pre-arranged plan and Chapter 11 petitions in the United States Bankruptcy 

Court for the Southern District of New York in February looking to reduce its debt by approximately $8 billion. On 

March 16, it filed its annual report with the Securities and Exchange Commission that contained a going concern 

audit opinion from KPMG LLP, its public accounting firm. KPMG noted that Charter's significant debt and 

leverage, and its potential inability to make interest and principal payments raise substantial doubt about Charter's 

ability to continue. 

 

Company Leased Address City, ST Landlord  Comment 

Bi-Lo not provided Aubum, AL Rita Spiegel  

Bi-Lo not provided Forestdale, AL Forestdale 

Supermarket Owners 

 

Bi-Lo not provided Irondale, AL Melvin J. Shimada  

Bi-Lo not provided Wetumpka, AL Wetumpka 

Supermarket Owners 

c/o Netleased 

Investment Co. 

 

     

Charter 

Communications 

9480 Utica Ave., 

Suite 605 

Rancho Cucamonga, 

CA 

CIP Gateway 1 and 

2 LLC  

lease expiration: 

3/31/2012 

Charter 

Communications 

3831 North Freeway 

Blvd., Suite 220 

Sacramento, CA PS Business Parks 

LP 

lease expiration: 

10/31/2012 

Bi-Lo 200 Homer Road Commerce, GA North Commerce 

Properties, L.L.C. 

c/o Palmetto Bay 

Realty MNG LLC 

 

Bi-Lo 1700 Eaton Road Madison, GA Sharp Madison LLC  

R 

T 
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13 
Bi-Lo not provided Rome, GA Shorter Partners, 

L.P. 

(Sublessee): M.A.N. 

Fitness Inc. W. 

Bi-Lo not provided Summerville, GA Hurley Foods Inc.  

Bi-Lo 501 - 503 S. Main 

St. 

Swainsboro, GA EIG Swainsboro 

LLC 

 

Bi-Lo 340 Big A Road S Toccoa, GA  Bascomb Capital 

LLC 

 

Charter 

Communications 

Highway 190 West, 

106 Suite A-S, 

Slidell, LA Equity One LLC  lease expiration: 

3/31/2014 

Charter 

Communications 

10024 Office Center 

Ave., Suite 201 

St. Louis, MO Vortex Properties, 

LLC  

lease expiration: 

8/1/2011 

Bi-Lo not provided Burnsville, NC M&M Burnsville 

Corp. (Assignee as 

of March 10,2009): 

Ingles Markets Inc. 

 

Bi-Lo 19706 One Norman 

Blvd. 

Cornelius, NC Lucky Realty LLC (Sublessee A): 

Salvation Anny; 

(Sublessee B) B-

Ready Inc. d/b/a The 

UPS Store 

Bi-Lo 1400 Walter Reed 

Road 

Fayetteville, NC Arsenault VI LLC & 

Erin Jellel Collins 

Arsenault Trust 

(Sublessee): Pro Fit 

Management Inc. 

Bi-Lo 3333 N. Main St. Hope Mills, NC Hope Mills 

Investments LLC 

(Sublessee A): State 

Employee Credit 

Union; (Sublessee 

B): Smitty's 

Cleaners; (Sublessee 

C): Woods Ice 

Cream; (Sublessee 

D): William Stroud 

d/b/a Triple S 

Internet Cafe #2 

Bi-Lo 3233 Mall Road Anderson, SC Lakeside Center 

Station LLC 

 

Bi-Lo not provided Camden, SC Garrett, Garrett & 

Nalley 

 

Bi-Lo not provided Greenville, SC PEG Properties I 

LLC c/o Hampton 

Development 

Company 

(Sublessee): Houser 

Shoes Inc. dba G.B. 

Shoes 

Bi-Lo not provided Greenville, SC The Delta Interest 

LLC 

(Sublessee): New 

Spring Community 

Church 

     

Bi-Lo 819 W. Carolina 

Ave. 

Hartsville, SC G&N Properties c/o 

Garrett & Garrett 

 

Bi-Lo 200 Friarsgate Plaza Inno, SC P.D.S.I. Inc. (Sublessee): A.C. 

Moore Inc. 

Bi-Lo not provided North Myrtle Beach, 

SC 

IRT Property 

Company 

 

Bi-Lo 115 Rochester Hwy Seneca, SC David H. Garrett, 

Blake P. Garrett, 

Mason Y. Garrett, 

(Sublessee): Staples 

The Office 

Superstore East Inc. 
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David T. Garrett, 

Stewart H. Garrett, 

and Blake P. Garrett, 

Jr. 

Bi-Lo not provided Spartanburg, SC 2660 Reidville Road 

LLC c/o Waterstone 

Retail Development 

(Sublessee): E.C. 

Barton & Company 

1. 

Bi-Lo 1610 Hwy. 17 South Surfside Beach, SC Deerfield Myrtle 

Beach LLC 

(Sublessee): Home 

Accents II Inc. 

Bi-Lo 550 Robertson Blvd. Walterboro, SC Blake P. Garrett and 

David H. Garrett 

 

Bi-Lo not provided West Columbia, SC SC Baker and Baker 

Real Estate 

Developers LLC 

(Sublessee): Central 

South Carolina 

Habitat for 

Humanity 

Bi-Lo 1866 Decatur Pike Athens, TN N.P. of Tennessee, 

L.P. 

(Sublessee): 

Tennessee 

Wholesale Furniture 

Outlet 

Bi-Lo not provided Chattanooga, TN HBT (USA) Trust I  

Bi-Lo not provided Lebanon, TN Ross Properties LLC  

Bi-Lo not provided Lebanon, TN Lebanon Shopping 

Center GP c/o First 

Management 

Services 

(Sublessee): D.T. 

McCall & Sons, Ltd 

Bi-Lo 35 Smithville Hwy # 

25 

McMinnville, TN N.O.M. Properties 

Inc. 

(Sublessee): 

RND,LLC 

Charter 

Communications 

Parkway Business 

Center, Parkway 

Drive 

Spring Hill, TN Wolfe Realty 

Investors, LLC  

lease expiration: 

N/A (10 years 

following a 

commencement date 

of an under 

construction 

building that never 

occurred); Wolfe 

Realty is objecting 

to the lease 

cancellations 

Lease Modification 
Market Leader Inc . cut the amount of its headquarters space at 11332 NE 122nd Way in Kirkland, WA, that it 

leases from MEPT Kirkland Office II LLC. The leased space was decreased from approximately 65,469 square feet 

to approximately 25,309 square feet and the termination date of the lease was extended from Dec. 31, 2010 to June 

30, 2013. The new monthly base rent from March 1, 2009, to June 30, 2010, is approximately $28,473, subject to an 

overpayment credit for March 2009. The monthly base rent for the 12 months ended June 30, 2011, 2012 and 2013 

is approximately $36,909, $38,196 and $39,545, respectively. 

National Layoffs 
AptarGroup Inc . in Crystal Lake, IL, plans to consolidate several facilities, including several sales offices in North 

America and Europe. The locations affected are part of AptarGroup's Closures and Beauty & Home segments. 
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General Motors Corp. began laying off 1,800 white-collar workers this week. The cuts are coming from across the 

board at most of GM's plants, but with the bulk coming in Southeast Michigan. It had announced in February that it 

would let go 3,400 salaried employees. This week's actions now get it close to that number. 

 

Harley-Davidson Inc. in Milwaukee, WI, experienced a 12% decline motorcycles in the first quarter and said it 

now expects that approximately 300 to 400 additional production jobs will be eliminated over the two years. In 

January, the company initially had estimated that the planned volume reduction and restructuring actions would 

result in the elimination of about 1,100 jobs over the course of 2009 and 2010, consisting of about 300 non-

production, primarily salaried positions and about 800 hourly production positions. The company also completed the 

transition of its U.S. transportation fleet operations to a third-party provider. 

 

Sony Ericsson, with headquarters in Tokyo and Stockholm, is planning a workforce reduction of 2,000 people by 

the end of June. This is on top of planned reductions announced in January of this year. 

 

Xilinx Inc . based in San Jose, CA, expects to reduce its global workforce by up to 200 positions, or 6%. In addition, 

Xilinx is implementing other short-term cost savings including executive salary reductions and a broad-based 

employee salary freeze. Over the longer term, the company expects to implement further supply chain efficiencies. 

These efficiencies are expected to result in changes to the structure and location of certain global operations. 

Local Closures & Layoffs 
 

Company Location 

Closure 

or 

Layoff  

No. 

Impacted 

Impact 

Date 

Aluminum Shapes LLC 9000 River Road, Delair, NJ unknown 182 9/9/2009 

American Distribution Service unknown, Ridgefield, NJ unknown 101 5/12/2009 

ASCO Power Technologies 

50 Hanover Road, Florham 

Park, NJ unknown 350 5/31/2009 

Catalent Pharma Solutions LLC 

1665 John Tipton Blvd., 

Pennsauken, NJ unknown 132 5/18/2009 

Cenveo 

25 Linden Ave. East, Jersey 

City, NJ unknown 46 5/18/2009 

Colorite Specialty Resins 

Beverly Road, Burlington, 

NJ unknown 53 5/6/2009 

Drug Fair  

800 Cottontail Lane, 

Somerset, NJ unknown 129 5/16/2009 

Electrochem 380 North St., Teterboro, NJ unknown 97 5/31/2009 

Fluor  

1120 Route 73, Suite 300, Mt 

Laurel, NJ unknown 128 5/18/2009 

Goldman Sachs 

30 Hudson St., Jersey City, 

NJ unknown 70 3/6/2009 

KV Pharmaceutical various, Statewide, NJ unknown 30 3/6/2009 

Propak Corp. 

669 Tanyard Road, 

Barrington, NJ unknown 59 4/17/2009 

     

State Street Bank & Trust 

500-600 College Road East, 

Princeton, NJ unknown 80 6/26/2009 

The Children's Place Services Co. unknown, Secaucus, NJ unknown 341 6/13/2009 

Wolfblock Llp  various, Statewide, NJ unknown 121 5/23/2009 

Boaters World 

1010 W. Fort Macon Road, 

Atlantic Beach, NC closure 24 June-09 

Harper's Blue Ribbon BBQ 

121 W. Trade St., Suite 100, 

Charlotte, NC closure 55 April -09 
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16 Charlotte Area Transit System 

310 E. Trade St., Charlotte, 

NC layoff 42 April -09 

Carolina Paperboard (Caraustar) 

443 S. Gardner Ave., 

Charlotte, NC closure 111 May-09 

Alveolus Inc. 

9013 Perimeter Woods 

Drive, Charlotte, NC closure 13 June-09 

Freightliner of Cleveland LLC 

(Daim 

14520 Broadway Ave., 

Cleveland, NC layoff 1209 May-09 

Energy Conversion System (ECS) 

1 Morganite Drive, Dunn, 

NC closure 165 May-09 

Branch Banking & Trust  

1724 W. Cumberland St., 

Dunn, NC closure unknown 

September-

09 

Pentair Water-Pool 

1004 S. 13th St., Hwy. 217, 

Erwin, NC closure unknown August-09 

Branch Banking & Trust  111 Denim Drive, Erwin, NC closure unknown 

September-

09 

The Master's Academy 

120 School Drive, Forest 

City, NC closure 17 June-09 

Freightliner of Gastonia LLC  Gastonia, NC layoff 86 May-09 

Guilford County  

400 W. Washington St., 

Greensboro, NC layoff 29 

December-

09 

Corning Cable Systems LLC 

1164 23rd St. SE, Hickory, 

NC closure 208 

December-

09 

AMN Healthcare Inc. (dba Nurse 

Rx) 

13620 Reese Blvd. East, 

Suite 200, Huntersville, NC closure 60 April -09 

La Grange Police Department 

120 E. Railroad St., La 

Grange, NC closure unknown July-09 

QualPak LLC  

16900 Aberdeen Road, 

Laurinburg, NC closure 73 

December-

09 

Smurfit -Stone Container Corp. 

400 Albemarle St., 

Lexington, NC closure 78 May-09 

Bloomsburg Mills Inc. 3000 Stitt St., Monroe, NC closure 87 May-09 

Smurfit -Stone Container Corp. 

3801 Tarheel Drive, Raleigh, 

NC closure 36 June-09 

North Carolina State University Raleigh, NC layoff 31 July-09 

IBM Corp.  Research Triangle Park, NC layoff 334 May-09 

Iredell Public Library  

201 N. Tradd St., Statesville, 

NC layoff 15 June-09 

Lowes Home Centers Inc. 

7220 US Highway 158, 

Stokesdale, NC closure 91 August-09 

T & S Hardwoods Inc. 

3635 Skyland Drive, Sylva, 

NC layoff 75 July-09 

NewBridge Bank 

4481 S. NC Highway 150, 

Tyro, NC closure unknown June-09 

     

Georgia-Pacific 

1980 Georgia Pacific Road, 

Whiteville, NC layoff 22 May-09 

Winston-Salem/Forsyth County 

School Winston-Salem, NC layoff 25 April -09 

Daido Metal Bellefontaine LLC 

1215 Greenwood St., 

Bellefontaine, OH closure 290 7/1/2009 

Standard Retirement Services Inc. 

24610 Detroit Road, Suite 

2000, Cleveland, OH closure 52 7/1/2009 
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17 Standard Parking Corporation 

9500 Euclid Ave., Cleveland, 

OH layoff 214 6/30/2009 

Miami University  

Oxxford Campus, Oxford, 

OH layoff 207 6/30/2009 

MAHLE Engine Components 

USA Inc. 

17226 Industrial Highway, 

Caldwell, OH closure 190 6/30/2009 

Alliance Castings Co. LLC 

100 E. Broadway St., 

Alliance, OH layoff 394 6/18/2009 

ArcelorMittal  

3060 Eggers Ave., 

Cleveland, OH layoff 1240 6/13/2009 

Lexington Precision Corporation 

1510 Ridge Road, Vienna, 

OH closure 150 6/12/2009 

Ameri -Kart (Ameri -Kart Corp & 

Myers Industries Co.) 

42 S. Countyline St., 

Fostoria, OH closure 54 6/9/2009 

Avery Dennison Corporation 

8695 Seward Road, 

Hamilton, OH closure 57 6/8/2009 

Meggit Aircraft Braking Systems 

Corporation 

1204 Massillon Road, Akron, 

OH 

moving 

operations 27 5/29/2009 

Sonoco Products Co. 

831 S. Memorial Drive, 

Lancaster, OH closure 58 5/16/2009 

Smurfit -Stone Container Corp. 

288S. Illinois Ave., 

Mansfield, OH closure 91 5/15/2009 

CEVA Ground Co. 

2727 London Groveport 

Road, Groveport, OH closure 71 5/12/2009 

Trelleborg Wheels Systems 

Americas Inc 

61 SR 43 North, Hartville, 

OH closure 90 5/10/2009 

Mt. Vernon Container Plant 

(International Paper Co.) 

8800 Granville Road, Mt. 

Vernon, OH layoff 58 5/10/2009 

Siemens Energy and Automation 

Inc. 

145 Dellinger Road, Urbana, 

OH closure 174 5/9/2009 

Interstate Brands Corporation 

697 N. 4th St., Columbus, 

OH closure 135 5/9/2009 

New Millennium Building Systems 

21739 Road E-16, 

Continental, OH closure 110 5/3/2009 

Smart Paper Holdings LLC 

601 North B St., Hamilton, 

OH layoff 299 5/1/2009 

Johns Mansville Engineered 

Products 

6050 River Road; 7500 

Dutch Road, Waterville, OH layoff 135 4/23/2009 

American Woodmark 

950 Main Parkway, 

Tahlequah, OK unknown 107 unknown 

Anderson Services Inc. 

7000 N. Robinson Ave., 

Oklahoma City, OK unknown 69 unknown 

Jackie Cooper Transport Co. 

1650 N. Sooner Road, 

Oklahoma City, OK unknown 36 unknown 

     

Sportsman's Warehouse 

2301 W. Memorial, 

Oklahoma City, OK unknown 63 unknown 

Tyson Foods Inc. 

2000 Hall Blvd., Ponca City, 

OK unknown 606 unknown 

Weyerhaeuser 

1st and Main, Wright City, 

OK unknown 175 unknown 

Standard Retirement Services Inc. 

Six Penn Center West, Suite 

211, Pittsburgh, PA closure 38 7/1/2009 
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18 Standard Retirement Services Inc. 

4550 Lena Drive, Suite 101, 

Mechanicsburg, PA closure 41 7/1/2009 

Cannondale Bedford 

172 Friendship Village Rd, 

Bedford, PA layoff 169 6/1/2009 

Supreme Mid-Atlantic Corp.  

411 Jonestown Road, 

Jonestown, PA layoff 65 6/1/2009 

General Mills Operations LLC 

2 Chestnut Hill Drive, Hazle 

Township, PA closure 56 5/31/2009 

Sun Microsystems Inc. 

610 Freedom Business 

Center, Suite 300, King of 

Prussia, PA layoff 24 5/30/2009 

Amazon 

1465 Nitterhouse Drive, 

Chambersburg, PA closure 88 5/25/2009 

WolfBlock LLP  

1650 Arch Street, 

Philadelphia, PA layoff 235 5/23/2009 

WolfBlock LLP  

213 Market Street, 9th Floor, 

Harrisburg, PA layoff 15 5/23/2009 

ARAMARK  

111 South Front Street, 

Harrisburg, PA closure 250 5/22/2009 

Call Center HR Inc. 

1732 Lyter Drive, 

Johnstown, PA closure 160 5/16/2009 

Carolina Logistics 

3750 Hemphill Road, 

Mountville, PA closure 77 5/15/2009 

Sportsman's Warehouse 

250 Mt. Nebo Pointe Dr., 

Pittsburgh, PA closure 63 5/11/2009 

Kmart  

3200 W. Ridge Pike, 

Eagleville, PA layoff 54 5/8/2009 

Kmart  

2700 Dekalb Pike, 

Norristown, PA layoff 55 5/8/2009 

Essroc Cement Corp. 2nd Street, Bessemer, PA layoff 113 5/4/2009 

Morton Metalcraft  

550 Sunnyside Road, 

Bedford, PA layoff 63 5/1/2009 

Finisar 

200 Precision Road, 

Horsham, PA layoff 55 5/1/2009 

Northrop Grumman  Northern Virginia, VA layoff 170 6/3/2009 

International Paper Co. 

723 Fenway Ave., 

Chesapeake, VA closure 92 6/2/2009 

UST Inc. Richmond, VA layoff 59 6/5/2009 

International Paper (Franklin 

Lumber Mill)  

529 Carrsville Hwy., 

Franklin, VA closure 119 5/31/2009 

Carlisle (Motion Control 

Industries) 

1000 Cycle Lane; 4040 

Lewis N Clark Dr, South Hill 

& Charlottesville, VA closure 151 6/30/2009 

Muller Martini Manufacturing 

Corp. 

11850 Jefferson Ave., 

Newport News, VA layoff 79 5/29/2009 

Lumberg Automation 

14121 Justice Road, 

Midlothian, VA layoff 45 5/19/2009 

MeadWestvaco Corp. 

675 Industrial Drive, Louisa, 

VA closure 171 5/17/2009 

Smithfield Packing Co. Inc. 

601 North Church Street, 

Smithfield, VA closure 488 5/10/2009 

Frank Chervan Inc. 

412 Jackson Street, Bedford, 

VA closure 23 5/12/2009 
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19 Sportsman's Warehouse Inc. 

3550 Ferncliff Ave. NW, 

Roanoke, VA closure 54 5/11/2009 

Utility Trailer Manufacturing Co.  

13160 Monroe Road, Glade 

Spring, VA closure 119 5/15/2009 

Command Information 

1934 Old Gallows Road, 

Suite 200, Vienna, VA layoff 103 5/4/2009 

EXPO Store 

11181 Lee Highway, Fairfax, 

VA layoff 103 4/26/2009 

TMD Friction Inc.  

3994 Pepperell Way, Dublin, 

VA layoff 135 5/31/2009 

Kmart Corporation  Virginia Beach, VA layoff 142 4/28/2009 

Progressive Group Alliance LLC 

7420 Ranco Road, 

Richmond, VA closure 98 4/17/2009 

Biotage 

1725 Discovery Drive, 

Charlottsville, VA closure 65 5/15/2009 

Fred Whitaker Co. 

941 Industry Ave., Roanoke, 

VA closure 136 4/30/2009 

Laurel Creek Co. Route 3/3, Dingess, WV closure 11 4/14/2009 

Loan Maturities  
 

Property Address 

Property 

Type 

Ending 

Balance 

Matur ity 

Date 

Note 

Rate 

Haskell Center 

15611-15619 Ventura 

Blvd., Encino, CA Retail $1,000,936 9/1/2009 8.47% 

Oak Manor 

223 New York Ranch 

Road, Jackson, CA Multifamily  $1,711,363 11/1/2009 8.50% 

Tustin Plaza 

13681-13771 

Newport Ave., 

Tustin, CA Retail $13,094,662 9/1/2009 7.97% 

Contempo Square 

200 Boston Post 

Road, Orange, CT Retail $1,263,960 12/1/2009 8.75% 

14-16 Progress Drive 

14-16 Progress Drive, 

Shelton, CT Office $4,358,411 10/1/2009 8.30% 

University Commons 

100 Victoria Court, 

Newark, DE Multifamily $2,238,639 9/1/2009 7.75% 

San Pablo Family Center 

14286 Beach Blvd., 

Jacksonville, FL Retail $2,595,049 12/1/2009 8.44% 

Shelby Station Office 

Complex 

2316 S. Preston St., 

Louisville, KY Office $652,230 8/1/2009 8.63% 

Duckwood Square Shopping 

Center 

1340 Duckwood 

Drive, Eagan, MN Retail $1,818,544 11/1/2009 8.32% 

Comfort Inn -Grenada Ms 

1552 Sunset Drive, 

Grenada, MS Hotel $1,721,876 11/1/2009 8.80% 

Comfort Inn Mccomb Ms 

107 South Scott 

Drive, Mccomb, MS Hotel $1,584,879 11/1/2009 8.80% 

Comfort Inn -Pearl Ms 

235 Pearson Road, 

Pearl, MS Hotel $2,430,833 11/1/2009 8.80% 

Falling Water Apartments 

1350 Town Center 

Drive, Las Vegas, 

NV Multifamily  $20,060,568 7/1/2009 7.95% 

Cleve-Hill Medical Park  1431 Kensington Mixed Use $1,954,154 8/1/2009 8.25% 
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20 
Ave., Buffalo, NY 

Royersford Garden 

Apartments 

25 N. Fifth St., 

Royersford, PA Multifamily  $818,085 10/1/2009 8.35% 

Gray Falls Center 

12100-12120 

Westheimer Road, 

Houston, TX Retail $1,140,339 9/1/2009 8.59% 

Regency Hilltop Shopping 

Center 

1932-1952 Laskin 

Road, Virginia 

Beach, VA Retail $11,007,356 10/1/2009 8.13% 

Center At Blair Park  

18 Blair Park Road, 

Williston, VT Office $2,073,746 11/1/2009 9.00% 

Stein Mart Plaza 

2763-2817 South 

Oneida St., 

Ashwaubenon, WI Retail $11,099,893 9/1/2009 8.19% 

Sanctuary Apartments 

1 Crestmont Drive, 

Charleston, WV Multifamily  $2,366,867 11/1/2009 8.38% 

First Union 1999-C4 
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Watch List of Distressed Properties and Loans of Concern 
 

Property, Address 

Property 

Type, Size Comment 

Oak Manor, 223 New York Ranch 

Road, Jackson, CA 

Multifamily, 

56 

Year-end debt service coverage was 0.60x. The owners 

have the capability to supplement cash flow and meet 


