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CRE Panel
Recent Commercial Real Estate Events

Sources: Washington Business Journal, threaldeal.com 

Case 1: Office Case 2: Multifamily Case 3: Retail

Longfellow Building near Dupont Circle fetches 
28% of former value at auction

During November 2023, the Longfellow Building in 
Washington DC. recently sold at auction for $21.2m 
about $190 per sq ft for the 193, 400 sq ft building. This 
compares to the purchase price of $76.3m in 2019. It was 
purchased by the lender BrightSpire Capital which 
provided $65.4m of financing. 

Lender gets $12M for distressed South Side 
Chicago multifamily portfolio 70% of mortgage

During September 2023, A local investor picked up a 237-
unit multifamily portfolio on Chicago’s SouthSide for 
almost $12.3 which was 68% of the $17.6m mortgage in 
foreclosure sales that closed In August. 

The portfolio consists of 10 buildings across the Grand 
Crossing, South Shore, Woodlawn and Washington Park 
neighborhoods, and was previously owned by the local 
real estate firm 5812 Group.

Brookfield’s Woodbridge Center is in Foreclosure 
on a $225m Loan. Value declines 77% in 10 years

Brookfield’s Woodbridge Center is in Foreclosure on a 
$225m Loan.

As of June 2023, Woodbridge Center in North Jersey was 
in foreclosure proceedings. The mall is owned by 
Brookfield, defaulted on a $225 million loan. The mall 
lost anchor tenant when Sears exited in 2020. The malls 
value has plummeted by 77% to $86m from $366 
appraised for in 2014
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Excluding Wework, Average  Real Estate Bankruptcies are  $155m, or increase of 55% from 2023

YTD November 2022 YTD November 2023

Case Name / Company Name Commencement 
Date Venue Est. Liab. $M Case Name / Company Name Commencement 

Date Venue Est Liab. $M

Urban Commons 2 West LLC 15 Nov 2022 New York Southern $  300 WeWork Inc 6 Nov 2023 New Jersey $  3,000
Broadbridge LA LLC 9 Aug 2022 New York Eastern $  300 High Valley Investments LLC 27 Sep 2023 Delaware $ 60
Starlin LLC 28 Jun 2022 New York Southern $  30 Hartman SPE LLC 13 Sep 2023 Delaware $ 300
1325 Atlantic Realty LLC 16 Jun 2022 New York Eastern $  75 BCR Pinewood Realty LLC 7 Sep 2023 New York Southern $ 60
Rider Hotel, LLC 9 Jun 2022 Delaware $  30 MP PPH LLC 31 Aug 2023 District of Columbia $ 75
GT Real Estate Holdings LLC 1 Jun 2022 Delaware $  300 Orbital Infrastructure Group 23 Aug 2023 Texas Southern $ 300
Crown Commercial Real Estate 4 May 2022 Illinois Northern $  30 560 Seventh Avenue Owner Primary LLC 12 Aug 2023 New York Southern $ 300
141 Troutman LLC 24 Feb 2022 New York Eastern $  30 540 West 21st Street Holdings LLC 2 Aug 2023 Delaware $ 300
Galvin's Ridge Landco, LLC 11 Feb 2022 Alabama Southern $  30 AVR AH LLC 27 Jul 2023 Texas Southern $ 300
12th & K St. Mall Partners LLC 6 Jan 2022 California Central $  30 ONH AFC CS Investors LLC 14 Jul 2023 Delaware $ 1
SPD II Makaiwa Resort Development LLC 27 May 2022 Hawaii $  6 560 Seventh Avenue Owner Secondary 9 Jul 2023 New York Southern $ 300
WC Braker Portfolio LLC 2 May 2022 Texas Western $  75 Galleria 2425 Owner LLC 5 Jul 2023 Texas Southern $ 75
East/Alexander Holdings LLC 1 Apr 2022 New York Western $  30 87 Jacobus Ave LLC 7 Jun 2023 New Jersey $ 75
Westbank Holdings LLC 27 Jan 2022 Louisiana Eastern $  30 Hello Livingston Extended LLC 2 Jun 2023 New York Southern $ 30
WC Manhattan Place Property LLC 25 Jan 2022 Texas Western $  30 Mora House One (2023) 25 May 2023 California Northern $ 30
Alfred Miller Contracting Company 14 Nov 2022 Louisiana Western $  30 Legacy Cares, Inc. 1 May 2023 Arizona $ 300
ACM Development LLC 20 Jan 2022 Florida Middle $  30 Silver Creek Industries LLC 24 Apr 2023 California Central $ 75
Rudra Investments LLC 1 Jun 2022 California Northern $  30 Banyan Cay Resort & Golf LLC 29 Mar 2023 Florida Southern $ 300
National Realty Investment Advisors 7 Jun 2022 New Jersey $  750 Quality Heating & Air-Condition Company Inc. 27 Mar 2023 Delaware $ 30
Colorado World Resorts 18 Jul 2022 Colorado $  30 The Lake District LLC 24 Mar 2023 Tennessee Western $ 30
5280 Auraria LLC (Auraria Student Lofts) 9 Jun 2022 Colorado $  75 WBS Capital Inc. 22 Mar 2023 New York Eastern $ 30
Brickchurch Enterprises 30 Apr 2022 New York Eastern $  75 9th & 10th Street LLC 21 Mar 2023 New York Southern $ 300
Montauk Cliffs, LLC 23 Feb 2022 New York Eastern $  30 ERBO Properties LLC 13 Feb 2023 New York Southern $ 75

225 Bowery LLC (Untitled at 3 Freeman Alley Hotel) 24 Jan 2023 Delaware $ 75
AD1 Global (AD1 Celebration Holdings LLC) 22 Jan 2023 Delaware $ 300

Total 23 Average $  103 Total 25 Average $ 269

Real Estate Bankruptcies

https://www.debtwire.com/restructuringdb/cases/19559611/urban-commons-2-west-llc..thtml
https://www.debtwire.com/restructuringdb/cases/19843921/wework-inc..thtml
https://www.debtwire.com/restructuringdb/cases/19370876/broadbridge-la-llc..thtml
https://www.debtwire.com/restructuringdb/cases/20219176/high-valley-investments-llc..thtml
https://www.debtwire.com/restructuringdb/cases/19443506/starlin-llc..thtml
https://www.debtwire.com/restructuringdb/cases/20169561/hartman-spe-llc..thtml
https://www.debtwire.com/restructuringdb/cases/20029051/1325-atlantic-realty-llc..thtml
https://www.debtwire.com/restructuringdb/cases/20279811/bcr-pinewood-realty-llc..thtml
https://www.debtwire.com/restructuringdb/cases/19243856/rider-hotel-llc..thtml
https://www.debtwire.com/restructuringdb/cases/20143351/mp-pph-llc..thtml
https://www.debtwire.com/restructuringdb/cases/19230261/gt-real-estate-holdings-llc..thtml
https://www.debtwire.com/restructuringdb/cases/20123316/orbital-infrastructure-group..thtml
https://www.debtwire.com/restructuringdb/cases/19203456/crown-commercial-real-estate..thtml
https://www.debtwire.com/restructuringdb/cases/20088781/560-seventh-avenue-owner-primary-llc..thtml
https://www.debtwire.com/restructuringdb/cases/19238106/141-troutman-llc..thtml
https://www.debtwire.com/restructuringdb/cases/20070071/540-west-21st-street-holdings-llc..thtml
https://www.debtwire.com/restructuringdb/cases/19410696/galvins-ridge-landco-llc..thtml
https://www.debtwire.com/restructuringdb/cases/20052056/avr-ah-llc..thtml
https://www.debtwire.com/restructuringdb/cases/18751146/12th-and-k-st-mall-partners-llc..thtml
https://www.debtwire.com/restructuringdb/cases/20033831/onh-afc-cs-investors-llc..thtml
https://www.debtwire.com/restructuringdb/cases/19288106/spd-ii-makaiwa-resort-development-llc..thtml
https://www.debtwire.com/restructuringdb/cases/20071186/560-seventh-avenue-owner-secondary..thtml
https://www.debtwire.com/restructuringdb/cases/19196206/wc-braker-portfolio-llc..thtml
https://www.debtwire.com/restructuringdb/cases/20019491/galleria-2425-owner-llc..thtml
https://www.debtwire.com/restructuringdb/cases/19086776/eastalexander-holdings-llc..thtml
https://www.debtwire.com/restructuringdb/cases/19957121/87-jacobus-ave-llc..thtml
https://www.debtwire.com/restructuringdb/cases/18765001/westbank-holdings-llc..thtml
https://www.debtwire.com/restructuringdb/cases/19944126/hello-livingston-extended-llc..thtml
https://www.debtwire.com/restructuringdb/cases/18831831/wc-manhattan-place-property-llc..thtml
https://www.debtwire.com/restructuringdb/cases/19900096/mora-house-one-2023..thtml
https://www.debtwire.com/restructuringdb/cases/19548446/alfred-miller-contracting-company..thtml
https://www.debtwire.com/restructuringdb/cases/19845596/legacy-cares-inc..thtml
https://www.debtwire.com/restructuringdb/cases/18850421/acm-development-llc..thtml
https://www.debtwire.com/restructuringdb/cases/19832691/silver-creek-industries-llc..thtml
https://www.debtwire.com/restructuringdb/cases/19226416/rudra-investments-llc..thtml
https://www.debtwire.com/restructuringdb/cases/19789701/banyan-cay-resort-and-golf-llc..thtml
https://www.debtwire.com/restructuringdb/cases/19264936/national-realty-investment-advisors..thtml
https://www.debtwire.com/restructuringdb/cases/19786671/quality-heating-and-aircondition-company-inc..thtml
https://www.debtwire.com/restructuringdb/cases/19498496/colorado-world-resorts..thtml
https://www.debtwire.com/restructuringdb/cases/19786136/the-lake-district-llc..thtml
https://www.debtwire.com/restructuringdb/cases/19243531/5280-auraria-llc-auraria-student-lofts..thtml
https://www.debtwire.com/restructuringdb/cases/19780471/wbs-capital-inc..thtml
https://www.debtwire.com/restructuringdb/cases/19314436/brickchurch-enterprises..thtml
https://www.debtwire.com/restructuringdb/cases/19789281/9th-and-10th-street-llc..thtml
https://www.debtwire.com/restructuringdb/cases/18862396/montauk-cliffs-llc..thtml
https://www.debtwire.com/restructuringdb/cases/19706546/erbo-properties-llc..thtml
https://www.debtwire.com/restructuringdb/cases/19673631/225-bowery-llc-untitled-at-3-freeman-alley-hotel..thtml
https://www.debtwire.com/restructuringdb/cases/19659771/ad1-global-ad1-celebration-holdings-llc..thtml


Commercial Real Estate Value Declines

Sources: Bloomberg, NCREIF, Green Street. 

Public and Private Real Estate Prices



Property Sector Value Declines

Sources: Green Street. 



Where Do Values Go From Here
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Sources: Bloomberg, Green Street. 



Estimating Future Value Declines 

Sources: Green Street. 



Valuation + Monetization + Advisory + Capital Solutions
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Office Buildings: In-Office Attendance Trends



Valuation + Monetization + Advisory + Capital Solutions
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Office Buildings – Conversion Potential

The optimal candidates for office-to-residential conversions are older, lower-end 
buildings with small floors (and high vacancy rates)

Source: Avison YoungImpediments:
§ Lack of surrounding residential infrastructure (parks, schools, etc.)
§ High crime rates
§ Back-to-work has stalled
§ Physical issues:

o Non-operable windows
o Minimal exterior exposures
o Huge retrofit costs (especially building systems including elevators, HVAC, electrical, plumbing)

Conversion Candidates as a Share of Total Office Space
Manhattan .7%

Chicago .9%

Dallas/Fort Worth .3%

Los Angeles 1.4%

Houston .5%

Minneapolis/St. Paul .4%

San Francisco 3.5%



Estimating Future Value Declines 

Sources: Green Street. 
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YTD November 2022 YTD November 2023

Case Name / Company Name Commencement Date Venue Est Liab. $m Case Name / Company Name Commencement Date Venue Est Liab. $m

Olympia Sports Acquisitions, LLC 11 Sep 2022 Delaware $ 30 Anagram Holdings LLC 8 Nov 2023 Texas Southern $ 300 

Agway Farm & Home Supply LLC 5 Jul 2022 Delaware $ 30 Hello Bello 23 Oct 2023 Delaware $ 300 

Z Gallerie (2023) 16 Oct 2023 New Jersey $ 75 

Rite Aid Corporation 15 Oct 2023 New Jersey $ 5,500 

Noble House Home Furnishings LLC 11 Sep 2023 Texas Southern $ 300 

Soft Surroundings Holdings LLC (Triad Catalog 
Company)

10 Sep 2023 Texas Southern $ 300 

Instant Brands Inc 12 Jun 2023 Texas Southern $ 750 

Retailing Enterprises 30 May 2023 Florida Southern $ 75 

Monitronics International, Inc. (2023 Ch 11) 15 May 2023 Texas Southern $ 5,500 

Christmas Tree Shops LLC 5 May 2023 Delaware $ 300 

Bed Bath & Beyond Inc. 23 Apr 2023 New Jersey $ 5,500 

David's Bridal, Inc. (2023) 17 Apr 2023 New Jersey $ 300 

AmeriMark Interactive LLC 11 Apr 2023 Delaware $ 300 

Boxed Inc. 2 Apr 2023 Delaware $ 300 

Tuesday Morning Corp. (2023) 13 Feb 2023 Texas Northern $ 300 

Nielsen & Bainbridge LLC 8 Feb 2023 Texas Southern $ 300 

Independent Pet Partners Holdings LLC 5 Feb 2023 Delaware $ 300 

Party City Holdco 17 Jan 2023 Texas Southern $ 5,500 

Performance Powersports Group Investor, LLC 16 Jan 2023 Delaware $ 300 

FB Debt Financing Guarantor LLC (Forma Brands) 12 Jan 2023 Delaware $ 750 

Total 2 Average $ 30 Total 20 Average $ 1,363 

Retail Bankruptcies
CRE Panel

2023 Was A Big Year for Retail Bankruptcies

https://www.debtwire.com/restructuringdb/cases/19436206/olympia-sports-acquisitions-llc..thtml
https://www.debtwire.com/restructuringdb/cases/20294961/anagram-holdings-llc..thtml
https://www.debtwire.com/restructuringdb/cases/19625561/agway-farm-and-home-supply-llc..thtml
https://www.debtwire.com/restructuringdb/cases/20263751/hello-bello..thtml
https://www.debtwire.com/restructuringdb/cases/20249116/z-gallerie-2023..thtml
https://www.debtwire.com/restructuringdb/cases/20245586/rite-aid-corporation..thtml
https://www.debtwire.com/restructuringdb/cases/20163636/noble-house-home-furnishings-llc..thtml
https://www.debtwire.com/restructuringdb/cases/20159326/soft-surroundings-holdings-llc-triad-catalog-company..thtml
https://www.debtwire.com/restructuringdb/cases/20159326/soft-surroundings-holdings-llc-triad-catalog-company..thtml
https://www.debtwire.com/restructuringdb/cases/19966081/instant-brands-inc..thtml
https://www.debtwire.com/restructuringdb/cases/19934831/retailing-enterprises..thtml
https://www.debtwire.com/restructuringdb/cases/18849831/monitronics-international-inc-2023-ch-11..thtml
https://www.debtwire.com/restructuringdb/cases/19857916/christmas-tree-shops-llc..thtml
https://www.debtwire.com/restructuringdb/cases/19825601/bed-bath-and-beyond-inc..thtml
https://www.debtwire.com/restructuringdb/cases/18697146/davids-bridal-inc-2023..thtml
https://www.debtwire.com/restructuringdb/cases/19805666/amerimark-interactive-llc..thtml
https://www.debtwire.com/restructuringdb/cases/19797411/boxed-inc..thtml
https://www.debtwire.com/restructuringdb/cases/19708076/tuesday-morning-corp-2023..thtml
https://www.debtwire.com/restructuringdb/cases/19701006/nielsen-and-bainbridge-llc..thtml
https://www.debtwire.com/restructuringdb/cases/19693371/independent-pet-partners-holdings-llc..thtml
https://www.debtwire.com/restructuringdb/cases/19596531/party-city-holdco..thtml
https://www.debtwire.com/restructuringdb/cases/19649036/performance-powersports-group-investor-llc..thtml
https://www.debtwire.com/restructuringdb/cases/19633161/fb-debt-financing-guarantor-llc-forma-brands..thtml


Apartment Supply Set to Peak in ‘24 
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Sources: Census Bureau and Green Street. 


