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Flake & Kelley Com-
mercial? [P26]

  Vol. 29, No. 11       MaRch 12-18, 2012     $1.50UPDaTED DaILY: arkansasBusiness.com

Business
Technology Park 
Sales tax vote in little Rock speeds up slow progress in creating a place for 
high-tech research and development. [P18]

Fayetteville apartments 
At least four and maybe as many as nine separate housing projects are 
targeting the growing student body at the University of Arkansas. [P12]
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Economy 
Takes Toll 
On Burrow 
Spec Buys

Joe Whisenhunt watched 
and waited for an opportu-
nity to enter the northwest 
Arkansas market for years. 
The commercial developer’s 
patience and savvy timing cul-
minated in a recent $19 mil-
lion deal for 375 acres along 
Benton County’s Interstate 
540 corridor.

At an average cost of less 

than $1.25 per SF for improved 
but vacant commercial land, 
the all-cash acquisition rep-
resents a cost-basis bargain of 
epic proportions. Whisenhunt 
and others involved with the 
sale declined to confirm or 
talk about the purchase price 
of this truly big deal.

“It’s the most significant 
land transaction since the 
bubble burst,” said Ramsay 
Ball, commercial real estate 
broker with the Bentonville 

office of Colliers International. 
“I can’t think of anything like 
it. It’s part of the shake-up. 
There’s a lot of land on the 
market that is still priced too 
high, and to sell, it’s got to be 
priced right. This is an excep-
tional deal.”

The transaction is actu-
ally a series of deals between 
affiliates of Whisenhunt In- 
vestment Group of Little Rock 
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SPOTLIGhT: CommerCial real estate

$19 million buys piece of Billion-Dollar Mile
BOA Sheds OREO
Little Rock’s Whisenhunt Investment Group bought 375 commercial acres in Benton county that 
Bank of america recovered from a trio of local development groups.  [graphic BY waYne Depriest]
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Jonesboro developer Bruce 
Burrow said the Great Recession 
clobbered his commercial real 
estate business, leading to a 
wave of lenders filing foreclo-
sure lawsuits against him. 

Since July 2010, Burrow, who 
helped develop The Mall at 
Turtle Creek in Jonesboro, has 
been hit with four judgments 
totaling $5.5 million. And he 
still has four foreclosure law-
suits pending where lenders are 
seeking $3.78 million.

“Let me preface anything I 
say to you: I take full respon-
sibility,” Burrow told Arkansas 
Business last week. “I’ve been 
here 40 years and we’ve devel-
oped lots of property. … when 
things turned down, I got 
caught holding too much vacant 
ground.

“I simply ran out of cash and 
didn’t have it,” the 69-year-old 
said.

Now Burrow thinks the days 
of speculating on vacant com-
mercial land are over.

“I don’t think anybody in 
our business … will get caught 
holding raw land [again],” he 
said. “But to buy it and not 
immediately have a use for 
it is not something I will do 
again. Had I done that this go-
around, I wouldn’t be where 
I’m at today.”

These days, Burrow said, he 
is working with the banks to sell 
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Gary Brandon
119 acres in The grove 
development lost through 
foreclosure March 29, 2011.
Tied to a judgment of 
nearly $22 million.

Bill Schwyhart
64 acres in The District 
at pinnacle Hills lost 
through foreclosure July 
15, 2011. Tied to $28.7 
million judgment.

Charles Reaves
192 acres in the pleasant 
Crossing development for-
feited in lieu of foreclosure 
on Sept. 30, 2010. Tied to 
$30.5 million mortgage.
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