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Loci Capital has held an initial close on $53 million of equity 
for its second opportunity fund.

The Tampa-based operator is seeking to raise $250 million 
of equity for Loci Capital Opportunistic Fund 2. The first close, 
held in late July, gives the firm 18 months to wrap up the capital 
campaign. With leverage, Fund 2 would have some $800 mil-
lion of buying power. The initial close total is more than double 
the $25 million that the firm had told investors it was aiming 
for, and larger than its first fund.

The vehicle, which kicked off fundraising earlier this year, 
will invest across property types nationally, with a focus on the 
Southeast. Half of the fund is set aside for construction deals, 
but the manager can upsize that. In addition, Loci will look to 
take advantage of distressed deals by providing rescue capital, 
including preferred equity.

Last month, Loci made the first investment via Fund 2, com-
mitting preferred equity as part of Generation Income Proper-
ties’ acquisition of a 21-property net-lease portfolio. Neither 
the deal price nor Loci’s equity slug was made public.

Loci, which is not using a placement agent, secured its first 
institutional investor in the initial close. Its capital typically 
comes from wealthy individuals, family offices, registered in-
vestment advisors and wealth-management firms.

Loci was formed in 2019 by Lubert-Adler alums Michael 
Phillips and Patton Chillura. Phillips is Loci’s managing partner, 
with Chillura serving as partner. Casey Wilson is a principal 
and head of investor relations.

The shop’s first opportunity fund raised roughly $60 million 
of equity at its final close in 2021, including a sidecar vehicle. It 
is fully invested. 

Loci Opportunity Fund Holds 1st Close
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Andrew Scott joined One Investment Management last week as a partner in New York, targeting U.S. deals. He works with London-based partner Alex Mackenzie, whose hire was reported by sister publication React News. Scott previously spent 13 years at Silver Point Capital, leaving as head of commercial real estate. One Investment, founded last year by Rajeev Misra, Munish Varma and Yanni Pipilis — formerly senior executives with SoftBank’s Vision Fund — raised nearly $7 billion of equity for its debut vehicle. � e � rm focuses on special situations in real estate and corporate credit.
Daniel Berke started last month as a principal at Bain Capital. He relocated to the investment manager’s Boston headquarters from New York to work on 

Blue Owl Eyes Large Calif. Campus PurchaseBlue Owl Capital is in advanced talks to purchase a 2.1 million-sf semiconductor 
manufacturing campus in San Jose, teeing up what could be one of the year’s few 
blockbuster deals.

Western Digital put the property up for grabs via Newmark in June as part of a 
2.7 million-sf Silicon Valley portfolio that was expected to fetch about $1 billion. 
� e package, which the technology company plans to lease back for 15 years, also 
included 578,000 sf of research-and-development, laboratory and o�  ce space in 
Milpitas. While pricing is unclear, market pros originally attributed roughly 80% of 
the overall portfolio’s original value to the San Jose complex when it was � rst listed. 
However, factors such as how much rent Western Digital will pay could signi� cantly 
a� ect the � nal price.New York-based Blue Owl, which specializes in net-leased properties, last week 
paid Western Digital $192.5 million, or $333/sf, for the Milpitas campus, the San 

See CAMPUS on Page 14Land Sales Plunge in 1H; Colliers Leads RaceSales of raw land tumbled 46% in the � rst half of the year, saddled by many of the 
same interest-rate and lending-market challenges that have plagued other property 
classes.

Some $4 billion of undeveloped land valued at $10 million or more changed 
hands in the � rst six months of the year, down from a record $7.3 billion in the � rst 
half of 2022, according to Green Street’s Sales Comps Database. Colliers emerged 
as the most active brokerage in the space, while last year’s winner, JLL, slipped to 
fourth place.

Compared with the prior-year period, the � rst half was marked by both fewer 
transactions (141 deals versus 221 deals) and fewer big ones. � e half saw just 
� ve trades worth $100 million or more, compared with 12 recorded in the � rst six 
months of 2022, as institutional investors continued to exercise caution.

Market pros said that while interest in developable land remains strong, higher
See LAND on Page 8Huge Dallas Shopping Center Hits the BlockAn American Realty Advisors partnership is marketing a shopping center in sub-

urban Dallas that is worth about $240 million, one of the largest retail-property 
listings this year.

� e o� ering encompasses 852,000 sf at Village at Allen, 26 miles northeast 
of downtown Dallas. � e center overall totals 1 million sf including a separately 
owned Super Target that serves as a shadow anchor. Eastdil Secured has the market-
ing assignment for American Realty and its partner, DLC Management.

� e property is 90% leased. � e pitch is that at the estimated value, a buyer could 
achieve a mid- to high-7% stabilized yield by li¤ ing occupancy to about 95% and 
raising rents upon rollover. American Realty and DLC paid $170.5 million for Vil-
lage at Allen in 2017. Eastdil represented the seller, PGIM Real Estate.

A sale at the estimated value would be the largest single-property shopping-
center trade of the year, according to Green Street’s Sales Comps Database. Only two
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