
 
 

MEMORANDUM 

 
South Florida Regional Planning Council 

1 Oakwood Boulevard, Suite 250, Hollywood, Florida 33020  
 954-924-3653 Phone, 954-924-3654 FAX 

www.sfregionalcouncil.org  

  AGENDA ITEM #IV.E 
_____________________________________________________________________________________ 
 
DATE: MAY 20, 2024 

 
TO: COUNCIL MEMBERS 

 
FROM: STAFF 

 
SUBJECT: TRADITIONAL RLF – CORNERSTONE PAVING INC. (BORROWER) – CH. 7 BANKRUPTCY - 
 PRINCIPAL WRITE-OFF RATIFICATION 
_____________________________________________________________________________________ 
 
On December 14, 2023, the South Florida Regional Planning Council received a Chapter Bankrupcty Notification 
from Cornerstove Paving Inc, a minority owned business, which is 100% owned and operated 
by Glorious and Roosevelt Walker. Cornerstone Paving Inc. was approved for their initial $300,000 loan 
on November 9, 2006, (18 years ago) and has a current outstanding balance of approximately $260,000. 
It should be noted, since loan inception, the borrower predominately repaid interest-only toward the loan 
despite numerous legal engagements to modify the terms and conditions to address principal 
repayments. As a result, the borrower repaid approximately $209,000 over the full loan term; the 
majority applied to interest. Kerry Ezrol from Goren Cherof has been notified and will represent the SFRPC 
as legal counsel. 
 
Cornerstove Paving Inc. was established as a Florida Corporation on February 19, 1999 and specialized in 
asphalt repair and maintenance services. The loan was utilized for equipment and vehicle acquisition as 
well as working capital to assist with help growing a minority owned business in Broward County. 
Cornerstone Paving Inc. was previously operating at 2500 Hollywood Blvd in Hollywood, FL Suite 205 
which is now vacated. 
 
The SFRPC loan was secured with a perfected lien on all business assets however the bankruptcy trustee 
deemed no inherent value of the remaining assets as determined by an independent auction. Thus the 
SFRPC is not anticipated to receive any recoveries to reduce the outstanding principal. The remaining 
outstanding principal of $260,365 will be subject to both an RLF and SFRPC board approved write-off. 
 
The RLF Board met on April 16, 2024 and approved the recommended write off of the outstanding 
balance. The SFRPC loan administration team will continue to assist Goren Cherof as needed in regards 
to the bankruptcy proceedings. 
 
Recommendation 
Loan administration supports a write-off of the remaining outstanding principal balance of $260,365 as a 
result of the termination and closure of the operating business and Chapter 7 Bankruptcy with no 
anticipated recoveries. 

http://www.sfregionalcouncil.org/
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