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A battle is brewing over the
remains of an ill-fated time-
share investment made in
2007 by a Goldman Sachs
Group Inc. real-estate fund.

Earlier this year, Goldman•s
Whitehall Street Global Real
Estate Limited Partnership
2007 walked away from its
$372 million investment in
Consolidated Resorts Inc., a
Las Vegas time-share devel-
oper with resorts in Las Vegas,
Orlando, and Hawaii. Consoli-
dated filed for liquidation un-
der Chapter 7 of the bank-
ruptcy code in July.

But the bankruptcy
trustee•s plan to market the
assets has run into opposition
from Arthur Spector, the long-
time head of Consolidated,
who stayed with the company
after the Goldman deal and
signed the bankruptcy petition.
ASNY Co. LLC, a company
owned by Mr. Spector, filed a
brief last month challenging
the marketing plan. The brief
drew a scathing response from
the trustee, William A. Leo-
nard Jr. •A cynic might accuse
ASNY of working against the
coordinated sales process for a
very selfish goal„to drive
down the value of the Estates•
assets so that it can pick up
the pieces through a dis-
jointed, unorganized process
for •a steal,Ž• Mr. Leonard
wrote in a court filing Nov. 15.

Mr. Leonard says he hopes
the sales procedures for the
Consolidated assets will be de-
termined at a hearing Thurs-
day. Mr. Spector didn•t return
a call requesting comment.

„Anton Troianovski

Bankruptcy Breakout
Mall owner General

Growth Properties has added
a few more properties to those

it hopes to extract from its
bankruptcy case this month by
revising their mortgages.

In November, General
Growth disclosed it reached
terms with seven creditors
overseeing $8.9 billion in
mortgages on 77 of its malls to
extend the due dates of those
loans, among other things. By
Tuesday, General Growth had
added to the fold three more
creditors overseeing $800 mil-
lion of its securitized mort-
gages, according to a person
familiar with the talks.

The latest to agree to ex-
tend the terms of their mort-
gages are Pacific Life Insur-
ance Co., Centerline Capital
Group Inc. and Helios AMC
LLC, this person said. Pacific
Life is the servicer managing
the mortgages on two General
Growth malls. Helios oversees
the mortgage on one mall.
Centerline oversees the mort-
gages on several malls and a
few small office buildings.

All told, the new additions
bring the total of General
Growth properties seeking a
quick exit from bankruptcy to
93 properties pledged as col-
lateral for $9.7 billion in mort-

gages. General Growth, based
in Chicago, sought bankruptcy
protection in April for 166 of
its 200 U.S. malls.

„Kris Hudson

Realtor Controversy
When it comes to running

their affairs as they see fit, Re-
altors don•t give up easily.

A Detroit-area affiliate of
the National Association of
Realtors plans to appeal an or-
der from the FTC requiring it
to end practices the agency
says discriminate against dis-
count real-estate brokers. The
FTC has been pushing Real-
comp to end policies that
block certain types of listings
of homes for sale from being
displayed on Realtor.com and
other Web sites. The listings,
known as •exclusive agencyŽ
arrangements, are used by dis-
count brokers who charge flat
fees. Realcomp maintains it
has the right to operate in the
interests of its owners, mostly
full-service brokers. Brokers
are watching the Realcomp
case because it might influence
Realtor practices nationwide.

„James R. Hagerty

The Tussle in
Time-Shares
A Goldman Sachs
Investment in 2007
Continues to Haunt

In Brief„
Spending Rises
Spending on private resi-
dential construction picked
up again last month. Overall
spending on private resi-
dential construction rose
4.4% in October from the
previous month to a sea-
sonally adjusted annual rate
of $250.3 billion; spending
on private nonresidential
construction declined 2.5%
to $338.6 billion. In the
public sector, spending on
residential construction de-
clined 2.4% in October from
the previous month to $8.2
billion while spending on
nonresidential construction
fell 0.4% to $313.6 billion.
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REAL ESTATE
INVESTORS WANTED

Builder, Developer seeking investors
to participate in partnerships for the
acquisition of bank owned (REO)
properties. Includes Large & smaller
residential projects with completed
Homes, & Finished lots, in Southern
California secured by first trust deed.

Call 909 - 949 - 1400
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VIRGINIA

SINGLE TENANT
PROPERTIES WANTED

All cash buyer can close by end of year.
Absolute NNN tenant properties only.

Walgreens, CVS or Strong Credit Tenants.
Portfolio and Sale Leaseback+, Fee Simple
purchase only, no debt, 8+ CAP, Lease 10+,

South, South East & South West.
john@lawofficejc.com

*** US POST OFFICE BLDG***
Near Richmond, Virginia

NN Leased Building
Current lease runs to 02-20• 21,

Plus four, 5 year options.
Annual lease income $85,824.00

Full Price $1,275,000.00
Principals only Please!!
(1) (253) 565-0080
(1) (877) 405-8080
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P2JW33604C-0-C01100-1--------WE 12/02/2009 AZ,NC,RM,SC,WE
DE,DN,FW,HW,LA,PA,RI,TU,UT
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