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Douglas Buchalter has left fund shopMagellan Group, where he was director ofinvestments. He has apparently joined anunidentified multi-family firm in Texas.Buchalter, who was with Los Angeles-based Magellan for three years, oversawequity raising for the company’s debutfund. Magellan’s co-founders, MartinSlusser and Kevin Staley, will now handlethe marketing campaign for the $50 mil-lion value-added vehicle, called MagellanIndustrial Fund. 

Newly formed Thompson NationalProperties has hired ex-football playerCade McNown as senior vice president ofinvestor development. McNown will helpsolicit high-net-worth, institutional andforeign investors for the Irvine, Calif.,advisory firm. McNown was an All-American quarterback at UCLA and thenspent four years in the National FootballLeague, including a stint with the ChicagoBears. Since 2003, he has been a privateinvestor. Thompson was launched earlier
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Government-Leased Office Portfolios ListedAn investment vehicle seeking to reduce its debt load is shopping two office
portfolios, valued at up to $700 million, that are almost fully leased to the federal
government.

The larger portfolio consists of 13 office buildings and a distribution center that
encompass 3.1 million square feet and are spread out over almost a dozen states.
The other package contains three office buildings, with 506,000 sf, in three states.
Bids must be made on an entire portfolio. CB Richard Ellis has the listing.

The seller is an Australian investment vehicle called Rubicon America Trust,
which was set up in 2004 to invest in U.S. properties. Last October, the vehicle’s par-
ent, Rubicon Holdings, was bought out by another Australian company, Allco Finance.

The offered properties make up roughly half of Rubicon’s holdings. The compa-
ny amassed more than 30 U.S. properties as the real estate bull market was at full
throttle. In late February, Rubicon announced plans to sell properties valued between See PORTFOLIOS on Page 7Morgan Stanley to Market 2 Houston OfficesA Morgan Stanley partnership is paving the way for offerings of two Houston

office properties, while another Morgan Stanley team has found a buyer for a third
Houston building.Morgan Stanley Real Estate and J.P. Morgan Asset Management are interviewing
brokers for the listing on the 1.3 million-square-foot Post Oak Central, in the
Galleria district. The property is valued at roughly $200/sf, or $260 million. The duo
also is in the process of selecting a broker for the 502,000-sf One BriarLake Plaza, in
the Westchase district. That property is valued at about $250/sf, or $125.5 million.

Meanwhile, Morgan Stanley and GE Pension Trust last week closed on the sale of
the 567,000-sf Five Post Oak Park in the Galleria to Shorenstein Properties’ ninth
core-plus vehicle for about $215/sf, or $122 million. Holliday Fenoglio Fowler bro-
kered the deal.

Morgan Stanley inherited minority stakes in all three properties last year via its 
See HOUSTON on Page 9Apartment Investor Maps Big Buying SpreeWhile many other multi-family players have moved to the sidelines because of

market weakness, Ezra Beyman’s Empire Assets Group thinks the time is right to
start buying aggressively.The Montvale, N.J., company plans to spend as much as $2.9 billion on apart-
ment properties this year. That would add about 100,000 units to Empire’s existing
40,000-unit portfolio.Empire thinks that prices are already attractive, even if they might not yet have
hit bottom. “If you’ve been buying a bottle of milk for $1, and a guy puts his bottle
up for 70 cents, that’s a deal,” said Abe Miller, vice president of acquisitions. “Am I
supposed to be afraid the next guy will put it up for 40 cents? I’ll buy that, too.”

The company is looking to bid on relatively large portfolios of older-vintage prop-
erties — generally those built in the mid-1980s. It would also consider single com-
plexes built more recently if they have at least 300 units. Empire expects capitalizationSee APARTMENT on Page 8
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Newly formed Thompson National Properties has hired ex-foot-
ball player Cade McNown as senior vice president of investor
development. McNown will help solicit high-net-worth, institu-
tional and foreign investors for the Irvine, Calif., advisory firm.
McNown was an All-American quarterback at UCLA and then
spent four years in the National Football League, including a
stint with the Chicago Bears. Since 2003, he has been a private
investor. Thompson was launched earlier this month by Tony
Thompson, who founded Triple Net Properties.
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