
     
GRIFFI

 
GRIFFIN PARTNERS OFFICE

 
PARTNERS OFFICE

  
PARTNERS OFFICE

 
FUND II, L.P.

 
II, L.P.

       



 
Certain Legal Notices

 
NO OFFER TO SELL PARTNERSHIP 

 
This 

extended only by the Fund

decision whether to invest in the Fund, including, among other things, the significant risks of such an investment.  If you a

receiving furth

Griffin

 

NOTICE REGARDING 

 

Some of the statements in these materials constitute forward

projections, future plans and strategies, targeted returns, anticipated events or trend

historical facts. In some cases, investors can identify forward

"expect", "forecast", "intend

terminology. 

future performance of 

or within the control of such parties. 

Partner and/or the 

these risks before making an investment decision with respect to the 

under the heading "Risk Factors" that could cause actual results to vary from forward

 
Certain Legal Notices

NO OFFER TO SELL PARTNERSHIP 

This presentation is not an invitation or offer to purchase interests of Griffin Partners Office 

extended only by the Fund

decision whether to invest in the Fund, including, among other things, the significant risks of such an investment.  If you a

receiving further information, please contact 

Griffin)  |  (713) 622

NOTICE REGARDING 

Some of the statements in these materials constitute forward

projections, future plans and strategies, targeted returns, anticipated events or trend

historical facts. In some cases, investors can identify forward

"expect", "forecast", "intend

terminology. 

 

The forward

future performance of 

or within the control of such parties. 

Partner and/or the Fund

these risks before making an investment decision with respect to the 

under the heading "Risk Factors" that could cause actual results to vary from forward

 
Certain Legal Notices

 
NO OFFER TO SELL PARTNERSHIP 

is not an invitation or offer to purchase interests of Griffin Partners Office 

extended only by the Fund s Confidential Offering Memorandum.  This presentation is incomplete and omits information material 

decision whether to invest in the Fund, including, among other things, the significant risks of such an investment.  If you a

er information, please contact 

)  |  (713) 622-7714  |  egriffin@griffinpartners.com

NOTICE REGARDING FORWARD

Some of the statements in these materials constitute forward

projections, future plans and strategies, targeted returns, anticipated events or trend

historical facts. In some cases, investors can identify forward

"expect", "forecast", "intend", "may", "plan", "pote

The forward-looking statements are based on the beliefs, assumptions and expectations of the General Partner regarding the 

future performance of the Fund, and 

or within the control of such parties. 

Fund

 

may vary materially from those expressed in the forward

these risks before making an investment decision with respect to the 

under the heading "Risk Factors" that could cause actual results to vary from forward

 
NO OFFER TO SELL PARTNERSHIP SECURITIES

is not an invitation or offer to purchase interests of Griffin Partners Office 

s Confidential Offering Memorandum.  This presentation is incomplete and omits information material 

decision whether to invest in the Fund, including, among other things, the significant risks of such an investment.  If you a

er information, please contact Griffin Partners, 

egriffin@griffinpartners.com

FORWARD-LOOKING STATEMENTS

Some of the statements in these materials constitute forward

projections, future plans and strategies, targeted returns, anticipated events or trend

historical facts. In some cases, investors can identify forward

", "may", "plan", "pote

looking statements are based on the beliefs, assumptions and expectations of the General Partner regarding the 

e Fund, and the expectations can change as a result of many possible events o

or within the control of such parties. 

 

If a change occurs, the business, financial condition, liquidity and results of operations of the 

may vary materially from those expressed in the forward

these risks before making an investment decision with respect to the 

under the heading "Risk Factors" that could cause actual results to vary from forward

 
CURITIES

 
is not an invitation or offer to purchase interests of Griffin Partners Office 

s Confidential Offering Memorandum.  This presentation is incomplete and omits information material 

decision whether to invest in the Fund, including, among other things, the significant risks of such an investment.  If you a

Griffin Partners, 1177 West Loop South, Suite 1750 Houston, Tex

egriffin@griffinpartners.com

  

or  tpiwonka@griffinpartners.com

LOOKING STATEMENTS

Some of the statements in these materials constitute forward-looking statements. Forward

projections, future plans and strategies, targeted returns, anticipated events or trend

historical facts. In some cases, investors can identify forward-looking statements by terms such as "anticipate", 

", "may", "plan", "potential", target", "should", "will" and "would

looking statements are based on the beliefs, assumptions and expectations of the General Partner regarding the 

the expectations can change as a result of many possible events o

If a change occurs, the business, financial condition, liquidity and results of operations of the 

may vary materially from those expressed in the forward

these risks before making an investment decision with respect to the 

under the heading "Risk Factors" that could cause actual results to vary from forward

 
is not an invitation or offer to purchase interests of Griffin Partners Office 

s Confidential Offering Memorandum.  This presentation is incomplete and omits information material 

decision whether to invest in the Fund, including, among other things, the significant risks of such an investment.  If you a

1177 West Loop South, Suite 1750 Houston, Tex

tpiwonka@griffinpartners.com

LOOKING STATEMENTS

 

looking statements. Forward

projections, future plans and strategies, targeted returns, anticipated events or trend

looking statements by terms such as "anticipate", 

target", "should", "will" and "would

looking statements are based on the beliefs, assumptions and expectations of the General Partner regarding the 

the expectations can change as a result of many possible events o

If a change occurs, the business, financial condition, liquidity and results of operations of the 

may vary materially from those expressed in the forward-

these risks before making an investment decision with respect to the Fund, along with the factors described in t

under the heading "Risk Factors" that could cause actual results to vary from forward

 
is not an invitation or offer to purchase interests of Griffin Partners Office Fund 

s Confidential Offering Memorandum.  This presentation is incomplete and omits information material 

decision whether to invest in the Fund, including, among other things, the significant risks of such an investment.  If you a

1177 West Loop South, Suite 1750 Houston, Tex

tpiwonka@griffinpartners.com

 

. 

looking statements. Forward-looking statements relate to expectations, beliefs, 

projections, future plans and strategies, targeted returns, anticipated events or trends and similar expressions concerning matters that are not 

looking statements by terms such as "anticipate", 

target", "should", "will" and "would

 

or the negative of these terms or other similar 

looking statements are based on the beliefs, assumptions and expectations of the General Partner regarding the 

the expectations can change as a result of many possible events o

If a change occurs, the business, financial condition, liquidity and results of operations of the 

-looking statements. Investors should carefully consider 

, along with the factors described in t

under the heading "Risk Factors" that could cause actual results to vary from forward-looking statements.

 
Fund II, L.P. (the Fund

s Confidential Offering Memorandum.  This presentation is incomplete and omits information material 

decision whether to invest in the Fund, including, among other things, the significant risks of such an investment.  If you a

1177 West Loop South, Suite 1750 Houston, Texas

looking statements relate to expectations, beliefs, 

s and similar expressions concerning matters that are not 

looking statements by terms such as "anticipate", 

or the negative of these terms or other similar 

looking statements are based on the beliefs, assumptions and expectations of the General Partner regarding the 

the expectations can change as a result of many possible events or factors, not all of which are known to 

If a change occurs, the business, financial condition, liquidity and results of operations of the 

looking statements. Investors should carefully consider 

, along with the factors described in the Offering Memorandum 

looking statements.

  
Fund ).  Such an offer may be 

s Confidential Offering Memorandum.  This presentation is incomplete and omits information material 

decision whether to invest in the Fund, including, among other things, the significant risks of such an investment.  If you are interested in 

as

 

77027 (attn.: Edward 

looking statements relate to expectations, beliefs, 

s and similar expressions concerning matters that are not 

believe", "could", "estimate", 

or the negative of these terms or other similar 

looking statements are based on the beliefs, assumptions and expectations of the General Partner regarding the 

factors, not all of which are known to 

If a change occurs, the business, financial condition, liquidity and results of operations of the 

looking statements. Investors should carefully consider 

he Offering Memorandum 

  

Page ii

 
).  Such an offer may be 

s Confidential Offering Memorandum.  This presentation is incomplete and omits information material to a 

re interested in 

77027 (attn.: Edward 

looking statements relate to expectations, beliefs, 

s and similar expressions concerning matters that are not 

believe", "could", "estimate", 

or the negative of these terms or other similar 

looking statements are based on the beliefs, assumptions and expectations of the General Partner regarding the 

factors, not all of which are known to 

If a change occurs, the business, financial condition, liquidity and results of operations of the General 

looking statements. Investors should carefully consider 

he Offering Memorandum 

   



 
Table of Contents

   
Table of Contents

TAB

1.

 
2.

 

3.

 

4.

 

5.

 

6.

 

7.

 

8.

 

9.

  
Table of Contents

 
TAB

   
The Opportunity

 
General Market Conditions

 

Target Markets

 

Target Asset Size

 

Selected Geography and Market Resource Alignment

 

Fund Objectives

 

Investment Track Record of Griffin Partners

 

Detailed Description of Prior Inves

 

Management

  
The Opportunity

 
General Market Conditions

 

Target Markets

 

Target Asset Size

 

Geography and Market Resource Alignment

Fund Objectives

 

and Terms

 

Investment Track Record of Griffin Partners

scription of Prior Inves

Management

       

Geography and Market Resource Alignment

 

Investment Track Record of Griffin Partners

scription of Prior Investments

        

Geography and Market Resource Alignment

  

Investment Track Record of Griffin Partners

                           
PAGE 

 
1 

 
3 

 

5 

 

6 

 

7 

 

8 

 

9 

 

10 

 

17 

 

Page iii

  



 
The 

 
Griffin Partners

fund that will target investments in existing office

employment growth

that are not fully occupi

value

peak to market pe

adversely impacted by temporary externalities but are located 

characteristics 

and marketing, 

strategies employed to raise occupancy and rental rates and thereby value.

In the current and intermediate term 

million in total value.  This is primarily because large pools of institutional capital targeting real estate have been raise

are yet to be deployed, and acquisition teams were downsized during the recession.  The combin

institutional investors are reluctant to look at investments with a total value of less than $25 million because those transa

efficient in terms of the ratio between the time spent by limited resour

conditions will change as the cycle matures

assets with values that fall between $10 milli

Other important attributes of Griffin Partners

maximum loan

 
The Opportunity

Griffin Partners, a full service real estate operating company established in 1980 (

fund that will target investments in existing office

employment growth

that are not fully occupi

value-added investment by 

k to market peak.  Within

adversely impacted by temporary externalities but are located 

characteristics tend to drive vacancies higher despite the relative favorable 

and marketing, completing deferred maintenance

strategies employed to raise occupancy and rental rates and thereby value.

In the current and intermediate term 

million in total value.  This is primarily because large pools of institutional capital targeting real estate have been raise

are yet to be deployed, and acquisition teams were downsized during the recession.  The combin

institutional investors are reluctant to look at investments with a total value of less than $25 million because those transa

efficient in terms of the ratio between the time spent by limited resour

conditions will change as the cycle matures

assets with values that fall between $10 milli

Other important attributes of Griffin Partners

maximum loan-to-investment cost

 
Opportunity

 
, a full service real estate operating company established in 1980 (

fund that will target investments in existing office

employment growth

 

rates consistently above the national average

that are not fully occupied and can be acquired at a substantial discount to replacement cost.  Griffin Partners 

added investment by also focusing on fundamentals at the sub

k.  Within

 

desirable sub

adversely impacted by temporary externalities but are located 

tend to drive vacancies higher despite the relative favorable 

completing deferred maintenance

strategies employed to raise occupancy and rental rates and thereby value.

In the current and intermediate term 

million in total value.  This is primarily because large pools of institutional capital targeting real estate have been raise

are yet to be deployed, and acquisition teams were downsized during the recession.  The combin

institutional investors are reluctant to look at investments with a total value of less than $25 million because those transa

efficient in terms of the ratio between the time spent by limited resour

conditions will change as the cycle matures

assets with values that fall between $10 milli

Other important attributes of Griffin Partners

investment cost

 

of 6

 
, a full service real estate operating company established in 1980 (

fund that will target investments in existing office

 
and light industrial 

rates consistently above the national average

ed and can be acquired at a substantial discount to replacement cost.  Griffin Partners 

focusing on fundamentals at the sub

desirable sub-markets, 

adversely impacted by temporary externalities but are located 

tend to drive vacancies higher despite the relative favorable 

completing deferred maintenance, making

strategies employed to raise occupancy and rental rates and thereby value.

In the current and intermediate term Griffin Partners believes that capitalization rates are 

million in total value.  This is primarily because large pools of institutional capital targeting real estate have been raise

are yet to be deployed, and acquisition teams were downsized during the recession.  The combin

institutional investors are reluctant to look at investments with a total value of less than $25 million because those transa

efficient in terms of the ratio between the time spent by limited resour

conditions will change as the cycle matures

 

and large institutional investors participate in smaller investments.  Griffin Partners believes that

assets with values that fall between $10 million and $25 million presently provide 

Other important attributes of Griffin Partners

 

process for successful 

of 65%, and the 

 
, a full service real estate operating company established in 1980 (

and light industrial 

rates consistently above the national average.  

ed and can be acquired at a substantial discount to replacement cost.  Griffin Partners 

focusing on fundamentals at the sub

markets, Griffin Partners

adversely impacted by temporary externalities but are located at fundamentally sound 

tend to drive vacancies higher despite the relative favorable 

, making

 

common area upgrades and 

strategies employed to raise occupancy and rental rates and thereby value.

Griffin Partners believes that capitalization rates are 

million in total value.  This is primarily because large pools of institutional capital targeting real estate have been raise

are yet to be deployed, and acquisition teams were downsized during the recession.  The combin

institutional investors are reluctant to look at investments with a total value of less than $25 million because those transa

efficient in terms of the ratio between the time spent by limited resour

arge institutional investors participate in smaller investments.  Griffin Partners believes that

on and $25 million presently provide 

process for successful 

he targeting of properties with a 

 
, a full service real estate operating company established in 1980 (

and light industrial real estate assets located primarily in Sunbelt markets 

.  Value-added real estate investment strategies generally target properties 

ed and can be acquired at a substantial discount to replacement cost.  Griffin Partners 

focusing on fundamentals at the sub-market level, in particular

Griffin Partners

 

seeks properties that have been poorly managed, capital constrained, or 

fundamentally sound 

tend to drive vacancies higher despite the relative favorable performance 

common area upgrades and 

strategies employed to raise occupancy and rental rates and thereby value.

 

Griffin Partners believes that capitalization rates are 

million in total value.  This is primarily because large pools of institutional capital targeting real estate have been raise

are yet to be deployed, and acquisition teams were downsized during the recession.  The combin

institutional investors are reluctant to look at investments with a total value of less than $25 million because those transa

efficient in terms of the ratio between the time spent by limited resource acquisition teams and the rate of capital deployment.  These 

arge institutional investors participate in smaller investments.  Griffin Partners believes that

on and $25 million presently provide 

process for successful real estate investing include conservative use of leverage with a 

properties with a divers

 
, a full service real estate operating company established in 1980 (www.griffinpartners.com

assets located primarily in Sunbelt markets 

real estate investment strategies generally target properties 

ed and can be acquired at a substantial discount to replacement cost.  Griffin Partners 

, in particular, growth in historical rental rates from ma

properties that have been poorly managed, capital constrained, or 

fundamentally sound locations within the 

performance of the sub

common area upgrades and investing capital 

Griffin Partners believes that capitalization rates are and will continue to be 

million in total value.  This is primarily because large pools of institutional capital targeting real estate have been raise

are yet to be deployed, and acquisition teams were downsized during the recession.  The combination of these two factors means that many 

institutional investors are reluctant to look at investments with a total value of less than $25 million because those transa

ce acquisition teams and the rate of capital deployment.  These 

arge institutional investors participate in smaller investments.  Griffin Partners believes that

on and $25 million presently provide the most compelling investment opportunit

investing include conservative use of leverage with a 

diverse tenant base 

 
www.griffinpartners.com), is raising its second 

assets located primarily in Sunbelt markets 

real estate investment strategies generally target properties 

ed and can be acquired at a substantial discount to replacement cost.  Griffin Partners differentiates its approach to 

growth in historical rental rates from ma

properties that have been poorly managed, capital constrained, or 

locations within the sub-market

of the sub-market.  Improving management, 

vesting capital to improve tenant spaces are 

and will continue to be 

million in total value.  This is primarily because large pools of institutional capital targeting real estate have been raise

ation of these two factors means that many 

institutional investors are reluctant to look at investments with a total value of less than $25 million because those transa

ce acquisition teams and the rate of capital deployment.  These 

arge institutional investors participate in smaller investments.  Griffin Partners believes that

compelling investment opportunit

investing include conservative use of leverage with a 

tenant base which allows 

 
is raising its second 

assets located primarily in Sunbelt markets experiencing

real estate investment strategies generally target properties 

differentiates its approach to 

growth in historical rental rates from ma

properties that have been poorly managed, capital constrained, or 

market.  These property level 

Improving management, 

to improve tenant spaces are 

and will continue to be higher for assets below $25 

million in total value.  This is primarily because large pools of institutional capital targeting real estate have been raised in recent years and 

ation of these two factors means that many 

institutional investors are reluctant to look at investments with a total value of less than $25 million because those transactions are less 

ce acquisition teams and the rate of capital deployment.  These 

arge institutional investors participate in smaller investments.  Griffin Partners believes that

compelling investment opportunities.

investing include conservative use of leverage with a 

allows for maximum flexibility 

 

Page 1

 
is raising its second value-added 

experiencing

 

real estate investment strategies generally target properties 

differentiates its approach to 

growth in historical rental rates from market 

properties that have been poorly managed, capital constrained, or 

property level 

Improving management, leasing 

to improve tenant spaces are among 

sets below $25 

d in recent years and 

ation of these two factors means that many 

ctions are less 

ce acquisition teams and the rate of capital deployment.  These 

arge institutional investors participate in smaller investments.  Griffin Partners believes that

 

ies.

 

investing include conservative use of leverage with a 

maximum flexibility 

 

http://www.griffinpartners.com
http://www.griffinpartners.com


 
and control 

returns more 

Fund s total commitments to a maximum of $3 million)

investment approach.  Importantly, the terms of the Fund s partnership agreement have been designed to maximize the alignment

between the limited partners, the general partner and the sponsor (see page 

Fund s favorable terms

to make it a more attractive investment opportunity than the competing real estate investm

The Fund will have an eight year life from final close with the option for two extensions of two years each.  The average hol

each of the Fund s investments 

an 18% internal rate of return

similar leverage

using conservative leverage represent

The Fund will be the second real estate investment fund 

was raised and invested in the fall and winter of 2002.  The fund acquired four properties.  To date, two of those properties

the remaining two are expected to be sold prior to December 20

herein (see page 

 
control in maintaining rental rates and occupancy.

returns more predictable.  

Fund s total commitments to a maximum of $3 million)

investment approach.  Importantly, the terms of the Fund s partnership agreement have been designed to maximize the alignment

between the limited partners, the general partner and the sponsor (see page 

Fund s favorable terms

to make it a more attractive investment opportunity than the competing real estate investm

The Fund will have an eight year life from final close with the option for two extensions of two years each.  The average hol

each of the Fund s investments 

an 18% internal rate of return

similar leverage

 

(see page 

using conservative leverage represent

The Fund will be the second real estate investment fund 

was raised and invested in the fall and winter of 2002.  The fund acquired four properties.  To date, two of those properties

the remaining two are expected to be sold prior to December 20

herein (see page 9 -

  
in maintaining rental rates and occupancy.

predictable.  Griffin Partners

Fund s total commitments to a maximum of $3 million)

investment approach.  Importantly, the terms of the Fund s partnership agreement have been designed to maximize the alignment

between the limited partners, the general partner and the sponsor (see page 

Fund s favorable terms

 
afforded the limited partners

to make it a more attractive investment opportunity than the competing real estate investm

The Fund will have an eight year life from final close with the option for two extensions of two years each.  The average hol

each of the Fund s investments is expected to

an 18% internal rate of return

 

at the property level

(see page 9 

 

Investment Track Record of Griffin Partners

using conservative leverage represent

The Fund will be the second real estate investment fund 

was raised and invested in the fall and winter of 2002.  The fund acquired four properties.  To date, two of those properties

the remaining two are expected to be sold prior to December 20

 

Investment Track Record of Griffin Partners

 
in maintaining rental rates and occupancy.

Griffin Partners

 
principals will have $3 million

Fund s total commitments to a maximum of $3 million)

investment approach.  Importantly, the terms of the Fund s partnership agreement have been designed to maximize the alignment

between the limited partners, the general partner and the sponsor (see page 

afforded the limited partners

to make it a more attractive investment opportunity than the competing real estate investm

The Fund will have an eight year life from final close with the option for two extensions of two years each.  The average hol

is expected to

 

be approximately five

at the property level, a performance metric that is consistent with Griffin Partners past performance using 

Investment Track Record of Griffin Partners

using conservative leverage represents a compelling risk adjusted return opportunity to investors.

The Fund will be the second real estate investment fund 

was raised and invested in the fall and winter of 2002.  The fund acquired four properties.  To date, two of those properties

the remaining two are expected to be sold prior to December 20

Investment Track Record of Griffin Partners

 
in maintaining rental rates and occupancy.  Performance results of multi

principals will have $3 million

Fund s total commitments to a maximum of $3 million), demonstrating their commitment to and belief in this principled real estate 

investment approach.  Importantly, the terms of the Fund s partnership agreement have been designed to maximize the alignment

between the limited partners, the general partner and the sponsor (see page 

afforded the limited partners, disciplined investment approach and experience of the sponsor and principals combine 

to make it a more attractive investment opportunity than the competing real estate investm

The Fund will have an eight year life from final close with the option for two extensions of two years each.  The average hol

approximately five

, a performance metric that is consistent with Griffin Partners past performance using 

Investment Track Record of Griffin Partners

a compelling risk adjusted return opportunity to investors.

The Fund will be the second real estate investment fund sponsored

was raised and invested in the fall and winter of 2002.  The fund acquired four properties.  To date, two of those properties

the remaining two are expected to be sold prior to December 2011.  Details of the investment performance of the first fund can be found 

Investment Track Record of Griffin Partners, and page 

 
Performance results of multi

principals will have $3 million

 
invested in 

, demonstrating their commitment to and belief in this principled real estate 

investment approach.  Importantly, the terms of the Fund s partnership agreement have been designed to maximize the alignment

between the limited partners, the general partner and the sponsor (see page 8 

 
Fund Objectives and 

, disciplined investment approach and experience of the sponsor and principals combine 

to make it a more attractive investment opportunity than the competing real estate investm

The Fund will have an eight year life from final close with the option for two extensions of two years each.  The average hol

approximately five

 

years.  The Fund will target investm

, a performance metric that is consistent with Griffin Partners past performance using 

Investment Track Record of Griffin Partners).  Griffin Partners 

a compelling risk adjusted return opportunity to investors.

sponsored

 

by Griffin Partners.  The fir

was raised and invested in the fall and winter of 2002.  The fund acquired four properties.  To date, two of those properties

11.  Details of the investment performance of the first fund can be found 

, and page 10 

 

Detailed Description of Prior Investments

 
Performance results of multi-tenant properties tend to be less volatile and investment 

invested in limited partnership Units of 

, demonstrating their commitment to and belief in this principled real estate 

investment approach.  Importantly, the terms of the Fund s partnership agreement have been designed to maximize the alignment

Fund Objectives and 

, disciplined investment approach and experience of the sponsor and principals combine 

to make it a more attractive investment opportunity than the competing real estate investment funds.

The Fund will have an eight year life from final close with the option for two extensions of two years each.  The average hol

years.  The Fund will target investm

, a performance metric that is consistent with Griffin Partners past performance using 

Griffin Partners believe

a compelling risk adjusted return opportunity to investors.

by Griffin Partners.  The first fund, Griffin Partners Office I 

was raised and invested in the fall and winter of 2002.  The fund acquired four properties.  To date, two of those properties

11.  Details of the investment performance of the first fund can be found 

Detailed Description of Prior Investments

 
tenant properties tend to be less volatile and investment 

limited partnership Units of 

, demonstrating their commitment to and belief in this principled real estate 

investment approach.  Importantly, the terms of the Fund s partnership agreement have been designed to maximize the alignment

Fund Objectives and Terms).  Griffin 

, disciplined investment approach and experience of the sponsor and principals combine 

ent funds.

 

The Fund will have an eight year life from final close with the option for two extensions of two years each.  The average hol

years.  The Fund will target investments that are 

, a performance metric that is consistent with Griffin Partners past performance using 

believes that an 18% internal rate of return 

a compelling risk adjusted return opportunity to investors.

 

st fund, Griffin Partners Office I 

was raised and invested in the fall and winter of 2002.  The fund acquired four properties.  To date, two of those properties

11.  Details of the investment performance of the first fund can be found 

Detailed Description of Prior Investments

 
tenant properties tend to be less volatile and investment 

limited partnership Units of the Fund (10% of the 

, demonstrating their commitment to and belief in this principled real estate 

investment approach.  Importantly, the terms of the Fund s partnership agreement have been designed to maximize the alignment

).  Griffin Partners believes that the 

, disciplined investment approach and experience of the sponsor and principals combine 

The Fund will have an eight year life from final close with the option for two extensions of two years each.  The average holding period for 

ents that are anticipated

, a performance metric that is consistent with Griffin Partners past performance using 

that an 18% internal rate of return 

st fund, Griffin Partners Office I 

was raised and invested in the fall and winter of 2002.  The fund acquired four properties.  To date, two of those properties

 

have been sold and 

11.  Details of the investment performance of the first fund can be found 

Detailed Description of Prior Investments). 

 

Page 2

 
tenant properties tend to be less volatile and investment 

(10% of the 

, demonstrating their commitment to and belief in this principled real estate 

investment approach.  Importantly, the terms of the Fund s partnership agreement have been designed to maximize the alignment

 
of interests 

Partners believes that the 

, disciplined investment approach and experience of the sponsor and principals combine 

ding period for 

anticipated

 

to generate 

, a performance metric that is consistent with Griffin Partners past performance using 

that an 18% internal rate of return 

st fund, Griffin Partners Office I 

 

2002, L.P., 

have been sold and 

11.  Details of the investment performance of the first fund can be found 

 



 
General Market Conditions

 
As we 

cyclical 

values are still below 2007 market peaks because property level lease rates and occupancies are sti

Interestingly, the spread between the benchmark 10 year US Treasury and average commercial property ca

historic highs, exceeding 400 basis points 

gateway cities, primarily New York, 

macroeconomic upheaval, 

 
General Market Conditions

s we enter the second half

cyclical bottom for office and industrial 

values are still below 2007 market peaks because property level lease rates and occupancies are sti

Interestingly, the spread between the benchmark 10 year US Treasury and average commercial property ca

historic highs, exceeding 400 basis points 

gateway cities, primarily New York, 

macroeconomic upheaval, 

 
General Market Conditions

enter the second half

 
of 2011

bottom for office and industrial 

values are still below 2007 market peaks because property level lease rates and occupancies are sti

Interestingly, the spread between the benchmark 10 year US Treasury and average commercial property ca

historic highs, exceeding 400 basis points 

gateway cities, primarily New York, 

macroeconomic upheaval, should result 

 
General Market Conditions

 
1, national commercial 

bottom for office and industrial assets in many

values are still below 2007 market peaks because property level lease rates and occupancies are sti

Interestingly, the spread between the benchmark 10 year US Treasury and average commercial property ca

historic highs, exceeding 400 basis points for office and industrial assets 

gateway cities, primarily New York, Washington DC and San Francisco

result in two factors that will generally support property values in the Fund s target markets (see page 5 

 
commercial property fundamentals

many

 
markets and look 

values are still below 2007 market peaks because property level lease rates and occupancies are sti

Interestingly, the spread between the benchmark 10 year US Treasury and average commercial property ca

for office and industrial assets 

Washington DC and San Francisco

two factors that will generally support property values in the Fund s target markets (see page 5 

 
property fundamentals, primarily occupancy and rent

and look primed to follow their historic

values are still below 2007 market peaks because property level lease rates and occupancies are sti

Interestingly, the spread between the benchmark 10 year US Treasury and average commercial property ca

for office and industrial assets (see nearby 

Washington DC and San Francisco.  The presence of

two factors that will generally support property values in the Fund s target markets (see page 5 

 
, primarily occupancy and rent

to follow their historic

values are still below 2007 market peaks because property level lease rates and occupancies are sti

Interestingly, the spread between the benchmark 10 year US Treasury and average commercial property ca

nearby chart) except in the highly liquid and sought after 

The presence of

 

this historically high spread, b

two factors that will generally support property values in the Fund s target markets (see page 5 

 
, primarily occupancy and rental

to follow their historical pattern of general correlation with 

employment growth. 

yields, commonly referred to as 

capitalization rates 

quality properties are down 

significantly 

from the market bottom 

mid to late 

Cap rates ar

reached during the 

point of the last market cycle

2007, and 

rates to stay relatively stable until 

long term interest rates begin to rise.

Despite the lo

values are still below 2007 market peaks because property level lease rates and occupancies are still below previous peak levels.

Interestingly, the spread between the benchmark 10 year US Treasury and average commercial property capitalization rate remains near 

except in the highly liquid and sought after 

this historically high spread, b

two factors that will generally support property values in the Fund s target markets (see page 5 

 
al

 
rates have reached 

pattern of general correlation with 

employment growth. 

 
Real estate 

yields, commonly referred to as 

apitalization rates (cap rates),

quality properties are down 

significantly and therefor values up 

the market bottom 

mid to late 2009.  (see nearby chart)  

Cap rates are close to the low 

reached during the peak valuation 

of the last market cycle

and most forecasts expect cap 

to stay relatively stable until 

long term interest rates begin to rise.

Despite the lower cap rates, property 

ll below previous peak levels.

pitalization rate remains near 

except in the highly liquid and sought after 

this historically high spread, barring another 

two factors that will generally support property values in the Fund s target markets (see page 5 

 

Page 3

 
have reached a 

pattern of general correlation with 

Real estate 

yields, commonly referred to as 

cap rates),

 

for 

quality properties are down 

and therefor values up 

the market bottom reached in 

ee nearby chart)  

e close to the low levels 

peak valuation 

of the last market cycle

 

in 

most forecasts expect cap 

to stay relatively stable until 

long term interest rates begin to rise.  

rates, property 

ll below previous peak levels.

 

pitalization rate remains near 

except in the highly liquid and sought after 

arring another 

two factors that will generally support property values in the Fund s target markets (see page 5 

  



 
Target Markets

international investors seek higher yields outside

step with

to be somewhat buffered from rising interest rates.

 
Target Markets).  The first factor is that

international investors seek higher yields outside

step with

 
long term

 
to be somewhat buffered from rising interest rates.

 
The first factor is that

international investors seek higher yields outside

 
interest rates as 

to be somewhat buffered from rising interest rates.

 
The first factor is that

 
cap rates should 

international investors seek higher yields outside

 
of the gateway markets

interest rates as real estate investors begin to accept a smaller spread to treasuries, thus allowing stabilized property values 

to be somewhat buffered from rising interest rates.

  
should decline on a relative basis 

of the gateway markets

investors begin to accept a smaller spread to treasuries, thus allowing stabilized property values 

  
on a relative basis 

of the gateway markets.  The second factor is that 

investors begin to accept a smaller spread to treasuries, thus allowing stabilized property values 

   
on a relative basis in the non-gateway cities as large institutional and 

.  The second factor is that 

investors begin to accept a smaller spread to treasuries, thus allowing stabilized property values 

  
gateway cities as large institutional and 

.  The second factor is that cap rates may not 

investors begin to accept a smaller spread to treasuries, thus allowing stabilized property values 

 
gateway cities as large institutional and 

may not move upward in lock 

investors begin to accept a smaller spread to treasuries, thus allowing stabilized property values 

 

Page 4

 
gateway cities as large institutional and 

move upward in lock 

investors begin to accept a smaller spread to treasuries, thus allowing stabilized property values 

 



 
Target Markets 

 
While the depth of the recent recession has prolonged the cycle, most of the office markets in the South and Southwest US are

cyclical 

have 

opportunities.

demand for office and light industrial real estate 

assets.  The Fund intends to acquire assets in markets 

with favorable long term demographic trends and job 

growth

non-

minimum of 

market ensures sufficient liquidity for commercial 

real es

reasonably timely manner.  

Bureau of Labor Statistics report on job growth in all 

of the US Metropolitan Statistical Areas 

highlights several 

criteria

 

According to Jones Lang LaSalle (

States Office Outlook Q1

using employment, has 

3.0 percent.  Additionally, many of these types of firms are at or near space capacity due to successful sublease of their ex

past three years.

 
Target Markets 

While the depth of the recent recession has prolonged the cycle, most of the office markets in the South and Southwest US are

cyclical bottoms, and a relative lack of new inventory in certain markets should result in a 

have had substantial 

opportunities.  Ultimately, intermediate and long term job growth is the most relevant indicator signaling future improvement in leasing 

demand for office and light industrial real estate 

assets.  The Fund intends to acquire assets in markets 

ith favorable long term demographic trends and job 

growth

 

and that have at least 

-farm payrolls.  

minimum of 400,000 non

market ensures sufficient liquidity for commercial 

real estate to allow for exiting investments in

reasonably timely manner.  

Bureau of Labor Statistics report on job growth in all 

of the US Metropolitan Statistical Areas 

highlights several markets that meet 

criteria.  The list is summarized in the 

According to Jones Lang LaSalle (

States Office Outlook Q1

using employment, has 

3.0 percent.  Additionally, many of these types of firms are at or near space capacity due to successful sublease of their ex

past three years.

  
Target Markets 

 
While the depth of the recent recession has prolonged the cycle, most of the office markets in the South and Southwest US are

, and a relative lack of new inventory in certain markets should result in a 

substantial recent new inventory deliveries will experience deeper valuation bottoms that could

Ultimately, intermediate and long term job growth is the most relevant indicator signaling future improvement in leasing 

demand for office and light industrial real estate 

assets.  The Fund intends to acquire assets in markets 

ith favorable long term demographic trends and job 

and that have at least 400,000 employees on 

.  Griffin Partners believes that a 

,000 non-farm employees in a 

market ensures sufficient liquidity for commercial 

tate to allow for exiting investments in

reasonably timely manner.  The most recent US 

Bureau of Labor Statistics report on job growth in all 

of the US Metropolitan Statistical Areas 

markets that meet 

The list is summarized in the 

According to Jones Lang LaSalle (On Point 

States Office Outlook Q1-2011), Employment in the professional and business service sector, which comprises the largest share of office

using employment, has more than tripled gains in the overall employment markets in recent months, growing at an annual rate of just above

3.0 percent.  Additionally, many of these types of firms are at or near space capacity due to successful sublease of their ex

  
While the depth of the recent recession has prolonged the cycle, most of the office markets in the South and Southwest US are

, and a relative lack of new inventory in certain markets should result in a 

new inventory deliveries will experience deeper valuation bottoms that could

Ultimately, intermediate and long term job growth is the most relevant indicator signaling future improvement in leasing 

demand for office and light industrial real estate 

assets.  The Fund intends to acquire assets in markets 

ith favorable long term demographic trends and job 

,000 employees on 

Griffin Partners believes that a 

farm employees in a 

market ensures sufficient liquidity for commercial 

tate to allow for exiting investments in

 

a 

The most recent US 

Bureau of Labor Statistics report on job growth in all 

of the US Metropolitan Statistical Areas ( MSA ) 

markets that meet these selection 

The list is summarized in the nearby table.

On Point 

 

United 

), Employment in the professional and business service sector, which comprises the largest share of office

more than tripled gains in the overall employment markets in recent months, growing at an annual rate of just above

3.0 percent.  Additionally, many of these types of firms are at or near space capacity due to successful sublease of their ex

   
While the depth of the recent recession has prolonged the cycle, most of the office markets in the South and Southwest US are

, and a relative lack of new inventory in certain markets should result in a 

new inventory deliveries will experience deeper valuation bottoms that could

Ultimately, intermediate and long term job growth is the most relevant indicator signaling future improvement in leasing 

assets.  The Fund intends to acquire assets in markets 

ith favorable long term demographic trends and job 

,000 employees on 

Griffin Partners believes that a 

market ensures sufficient liquidity for commercial 

Bureau of Labor Statistics report on job growth in all 

( MSA ) 

these selection 

table.

 

United 

), Employment in the professional and business service sector, which comprises the largest share of office

more than tripled gains in the overall employment markets in recent months, growing at an annual rate of just above

3.0 percent.  Additionally, many of these types of firms are at or near space capacity due to successful sublease of their ex

Metropolitan Statistical Area
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Dallas-Fort Worth-Arlington
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Houston-Sugar Land-Baytown

Nashville-Murfreesboro

New Orleans-Metairie-Kenner

Oklahoma City

Phoenix-Mesa-Glendale

Raleigh-Cary

Salt Lake City

San Antonio-New Braunfels

St. Louis

Tampa-St. Pete.-Clearwater

Tulsa

Source: US Bureau of Labor Statics
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new inventory deliveries will experience deeper valuation bottoms that could

Ultimately, intermediate and long term job growth is the most relevant indicator signaling future improvement in leasing 

), Employment in the professional and business service sector, which comprises the largest share of office

more than tripled gains in the overall employment markets in recent months, growing at an annual rate of just above

3.0 percent.  Additionally, many of these types of firms are at or near space capacity due to successful sublease of their ex

Metropolitan Statistical Area

2010

Austin-Round Rock-San Marcos 767   

Charlotte-Gastonia-Rock Hill 803   

Dallas-Fort Worth-Arlington 2,865 

Denver-Aurora-Broomfield 1,202 

Houston-Sugar Land-Baytown 2,530 

733   

New Orleans-Metairie-Kenner 516   

555   

1,667 

499   

606   

San Antonio-New Braunfels 841   

1,293 

Tampa-St. Pete.-Clearwater 1,115 

402   

Source: US Bureau of Labor Statics
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2011 2010

781   769   

808   805   

2,927 2,870

 

1,202 1,198

 

2,593 2,540

 

744   741   

525   518   

564   562   

1,698 1,677

 

505   499   

617   609   

853   841   

1,302 1,297

 

1,131 1,112

 

411   404   
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2010 2011p Number

769 786     

805 808      

2,870 2,943   

1,198 1,202    

2,540 2,606   

741 750      

518 529     

562 569      

1,677 1,715   

499 505      

609 619     

841 852     

1,297 1,307   

1,112 1,137   

404 416     

September 2011p

Non-farm Payroll Employment Statistics

September September 2010 to
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0.3

2.5

0.4
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senior managers, and as such, limiting the number and relative distance between markets improves the amount of time that the 

p in numerous critical areas including efficient 

(green) energy management, budgeting/accounting supervision, operating expense 

added construction, and hands-on tenant 

n affiliate member of iCORE

 

Global.  iCORE Global 

, with domestic and international offices and affiliated partners.  iCORE currently has six US offices in 

and Phoenix.  The company is growing rapidly with plans 

believes that this affiliation 

allow for additional alignment of interests such as structuring small co

leveraging iCORE for market knowledge, 

 
target market criteria described above; however, 

suitable targets for the Fund because of hyper competitive conditions or distance from the Fund s 

on

 
management that requires frequent visits to the assets by 

senior managers, and as such, limiting the number and relative distance between markets improves the amount of time that the 

(green) energy management, budgeting/accounting supervision, operating expense 

on tenant 

iCORE Global is 

iCORE currently has six US offices in 

and Phoenix.  The company is growing rapidly with plans 

believes that this affiliation with iCORE will 

allow for additional alignment of interests such as structuring small co

market knowledge, leasing and marketing a

 
criteria described above; however, 

suitable targets for the Fund because of hyper competitive conditions or distance from the Fund s 

management that requires frequent visits to the assets by 

senior managers, and as such, limiting the number and relative distance between markets improves the amount of time that the 

is a full service corporate real estate 

iCORE currently has six US offices in Seattle

and Phoenix.  The company is growing rapidly with plans 

will provide some 

allow for additional alignment of interests such as structuring small co

leasing and marketing a

 
criteria described above; however, Griffin 

suitable targets for the Fund because of hyper competitive conditions or distance from the Fund s 

management that requires frequent visits to the assets by 

senior managers, and as such, limiting the number and relative distance between markets improves the amount of time that the Fund

a full service corporate real estate 

Seattle, Denver, Houston 

and Phoenix.  The company is growing rapidly with plans for more than a 

provide some assistance in l

allow for additional alignment of interests such as structuring small co-investments by iCORE 

leasing and marketing assistance in certain markets
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Griffin 

suitable targets for the Fund because of hyper competitive conditions or distance from the Fund s 

management that requires frequent visits to the assets by 

Fund s 

a full service corporate real estate services 

, Denver, Houston 

more than a 

in locating 

investments by iCORE 

in certain markets.

   



 
Fund Objectives

 
The primary objective of the Fund is to generate for its limited partners 

rate of return of 18%

the Fund s sponsor, the general partner and the limited partners.  The

 

Additional attributes of the Fund include:

 
Fund Objectives

The primary objective of the Fund is to generate for its limited partners 

rate of return of 18%

the Fund s sponsor, the general partner and the limited partners.  The

 
No fees will be charged 

 

The Fund will charge a 

 

The Fund will provide a 
capital to the LPs, distributions will be 

 

There will be n

 

The Fund s five member investment committee will include two i

 

Principals of the general partner will invest a minimum of $3 million cash 
maximum of $3 million) 

Additional attributes of the Fund include:

 

A portion of the 
holdings and potentially 

 

Only value-added

 

Low leverage 

 

Target returns 
been examined under an agreed set of procedures by 

 

Current cash yield for the Fund is expected to be 7% to 8% over the Fund life, also consistent with historical performance.

 

The Fund will not invest in 
minimum of 75% pre

 
Fund Objectives

 
and Terms

The primary objective of the Fund is to generate for its limited partners 

rate of return of 18%

 
at the property level

the Fund s sponsor, the general partner and the limited partners.  The

will be charged to the properties or the LPs 

The Fund will charge a 1% asset management fee 

The Fund will provide a 9% cumulative preferred return to the 
to the LPs, distributions will be 

There will be no general partner catch

Fund s five member investment committee will include two i

Principals of the general partner will invest a minimum of $3 million cash 
maximum of $3 million) - n

Additional attributes of the Fund include:

A portion of the Fund will be invested 
holdings and potentially benefit fro

added

 

existing income producing properties will be acquired

ow leverage 

 

The partnership agreement will specifically prohibit leverage in excess of 65% loan

Target returns of 18% IRR are consistent with 
been examined under an agreed set of procedures by 

Current cash yield for the Fund is expected to be 7% to 8% over the Fund life, also consistent with historical performance.

The Fund will not invest in 
minimum of 75% pre-leasing.

 
Terms

 
The primary objective of the Fund is to generate for its limited partners 

at the property level.  The structure of the Fund is specifically designed to optimize the alignment of interests between 

the Fund s sponsor, the general partner and the limited partners.  The

to the properties or the LPs 

1% asset management fee 

9% cumulative preferred return to the 
to the LPs, distributions will be 70%

o general partner catch-up provision

Fund s five member investment committee will include two i

Principals of the general partner will invest a minimum of $3 million cash 
no forgone fees or other cash equivalents

Additional attributes of the Fund include:

 

und will be invested alongside 
benefit from available promoted interest structures

existing income producing properties will be acquired

partnership agreement will specifically prohibit leverage in excess of 65% loan

18% IRR are consistent with 
been examined under an agreed set of procedures by 

Current cash yield for the Fund is expected to be 7% to 8% over the Fund life, also consistent with historical performance.

The Fund will not invest in speculative development
leasing.

  
The primary objective of the Fund is to generate for its limited partners 

ucture of the Fund is specifically designed to optimize the alignment of interests between 

the Fund s sponsor, the general partner and the limited partners.  The

to the properties or the LPs for the acquisition or disposition of assets

1% asset management fee on LP commitments 

9% cumulative preferred return to the 
%

 

to the LPs and

up provision

 

after 

Fund s five member investment committee will include two i

Principals of the general partner will invest a minimum of $3 million cash 
o forgone fees or other cash equivalents

alongside institution
available promoted interest structures

existing income producing properties will be acquired

partnership agreement will specifically prohibit leverage in excess of 65% loan

18% IRR are consistent with the previous investment
been examined under an agreed set of procedures by Pricew

Current cash yield for the Fund is expected to be 7% to 8% over the Fund life, also consistent with historical performance.

speculative development

 

projects; however

  
The primary objective of the Fund is to generate for its limited partners value-added

ucture of the Fund is specifically designed to optimize the alignment of interests between 

the Fund s sponsor, the general partner and the limited partners.  These alignment of interest 

for the acquisition or disposition of assets

on LP commitments that will 

9% cumulative preferred return to the LPs; after all preferred 
and

 

30% to the General 

after return of LP capital

Fund s five member investment committee will include two independent 

Principals of the general partner will invest a minimum of $3 million cash 
o forgone fees or other cash equivalents . 

institutional capital in joint ventures 
available promoted interest structures

existing income producing properties will be acquired

 

-

 

partnership agreement will specifically prohibit leverage in excess of 65% loan

the previous investment

 

track record 
waterhouseCoopers

Current cash yield for the Fund is expected to be 7% to 8% over the Fund life, also consistent with historical performance.

projects; however, the Fund may invest in build

   
added

 
investment returns from real estate with a target internal 

ucture of the Fund is specifically designed to optimize the alignment of interests between 

se alignment of interest attributes of the Fund 

for the acquisition or disposition of assets

that will cover all overhead and 

after all preferred returns are paid current 
eneral Partner. 

capital. 

pendent LP members

Principals of the general partner will invest a minimum of $3 million cash in LP Units (10% of the Fund s commitments to a 

joint ventures allowin
available promoted interest structures. 

 

no speculative development 

partnership agreement will specifically prohibit leverage in excess of 65% loan

track record of the Fund s principals 
oopers

 

(copies of PwC report available u

Current cash yield for the Fund is expected to be 7% to 8% over the Fund life, also consistent with historical performance.

the Fund may invest in build

 
investment returns from real estate with a target internal 

ucture of the Fund is specifically designed to optimize the alignment of interests between 

attributes of the Fund 

for the acquisition or disposition of assets. 

overhead and personnel compensation

returns are paid current 

members. 

(10% of the Fund s commitments to a 

allowing the Fund to 

no speculative development and 

partnership agreement will specifically prohibit leverage in excess of 65% loan-to-investment cost

of the Fund s principals 
(copies of PwC report available u

Current cash yield for the Fund is expected to be 7% to 8% over the Fund life, also consistent with historical performance.

the Fund may invest in build-to-suit projects 

 
investment returns from real estate with a target internal 

ucture of the Fund is specifically designed to optimize the alignment of interests between 

attributes of the Fund include the following

personnel compensation

returns are paid current and 100% 

(10% of the Fund s commitments to a 

und to further diversify its 

and no land. 

investment cost.

 

of the Fund s principals (see page 9) which 
(copies of PwC report available upon request)

Current cash yield for the Fund is expected to be 7% to 8% over the Fund life, also consistent with historical performance.

suit projects where there is a 
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investment returns from real estate with a target internal 

ucture of the Fund is specifically designed to optimize the alignment of interests between 

include the following: 

personnel compensation. 

100% return of 

(10% of the Fund s commitments to a 

further diversify its 

 

) which has 
pon request). 

Current cash yield for the Fund is expected to be 7% to 8% over the Fund life, also consistent with historical performance.

 

where there is a 

 



 
Investment 

Investment Performance
As of: December 31, 2010

Realized Investments
1500 City West
14800 St. Mary's
2424, 2500 Wilcrest (2)
Hudson Products Bldg
Addison Towers
Wells Fargo Plaza
Beltway Service Center
One O'Connor Plaza
Union Square I & II (5)

Subtotal - Realized Investments

Unrealized Investments
Northwest Center
Colonnade I
1177 West Loop
1301 Fannin
Physicians Centre (2)
Tower II (2)

Subtotal - Unrealized Investments

Definitions / Notes:

Value-Added Investments (1)

 
Investment Track Record

Investment Performance
As of: December 31, 2010

Project

Realized Investments
1500 City West
14800 St. Mary's
2424, 2500 Wilcrest (2)
Hudson Products Bldg
Addison Towers
Wells Fargo Plaza
Beltway Service Center
One O'Connor Plaza
Union Square I & II (5)

Subtotal - Realized Investments

Unrealized Investments
Northwest Center
Colonnade I
1177 West Loop
1301 Fannin
Physicians Centre (2)
Tower II (2)

Subtotal - Unrealized Investments

Total - All Value Add

Definitions / Notes:

Value-Added Investments (1)

 
Track Record

 
of Griffin Partners

Investment Performance

Size
(square 

feet) Location

191,583

      

Houston
84,775

        

Houston
153,736

      

Houston
26,145

        

Houston
145,866

      

Dallas
309,814

      

El Paso
86,700

        

Houston
167,719

      

Victoria
325,898

      

San Antonio

1,492,236

   

241,248

      

San Antonio
168,637

      

San Antonio
341,947

      

Houston
795,115

      

Houston
114,493

      

Bryan
289,462

      

Corpus Christi

Subtotal - Unrealized Investments 1,950,902

   

Total - All Value Add 3,443,138

   

(1)  Value-Add Investments:  Not stabilized at the time of acquisition; target 5-year average holding period; JV structure includes a promoted interest for the operating partner.
(2)  Part of Fund 1 - Griffin Partners Office I - 2002, L.P.
(3)  Weighted averages are weighted by disposition price.
(4)  Yield metric utilizes cash distributions from operations over the investment life and excludes distributions from capital events.
(5)  Acquisition price was for USI only, USII developed on adjacent vacant tract post-acquisition.

Value-Added Investments (1)

 
of Griffin Partners

Location
Date 

Acquired

Houston Oct-99
Houston Jul-02
Houston Oct-02
Houston Mar-01
Dallas Jun-04
El Paso Jun-00
Houston Jun-98
Victoria Oct-99

San Antonio Dec-03

San Antonio Dec-03
San Antonio Dec-03

Houston Sep-05
Houston Mar-07

Bryan Aug-02
Corpus Christi Dec-02

(1)  Value-Add Investments:  Not stabilized at the time of acquisition; target 5-year average holding period; JV structure includes a promoted interest for the operating partner.
(2)  Part of Fund 1 - Grif f in Partners Off ice I - 2002, L.P.
(3)  Weighted averages are weighted by disposit ion price.
(4)  Yield metric ut i l izes cash distribut ions from operations over the investment l ife and excludes distributions from capital events.
(5)  Acquisit ion price was for USI only, USII developed on adjacent vacant t ract post-acquisit ion.

 
of Griffin Partners

 
Acquisition 

Price PSF

16,330,000$

 

85$   

 

3,300,000

     

39$   

 

6,225,000

     

40$   

 

849,439

        

32$   

 

9,000,000

     

62$   

 

6,000,000

     

19$   

 

236,385

        

3$     

 

5,685,000

     

34$   

 

19,450,000

   

100$ 

 

67,075,824

   

69$   

 

19,400,000

   

80$   

 

12,300,000

   

73$   

 

35,200,000

   

103$ 

 

114,500,000

 

144$ 

 

11,500,000

   

100$ 

 

5,300,000

     

18$   

 

198,200,000

 

120$ 

 

265,275,824

 

107$ 

 

(1)  Value-Add Investments:  Not stabilized at the time of acquisition; target 5-year average holding period; JV structure includes a promoted interest for the operating partner.
(2)  Part of Fund 1 - Griffin Partners Office I - 2002, L.P.
(3)  Weighted averages are weighted by disposition price.
(4)  Yield metric utilizes cash distributions from operations over the investment life and excludes distributions from capital events.
(5)  Acquisition price was for USI only, USII developed on adjacent vacant tract post-acquisition.

 
Original Debt

Loan to 
Cost

85 9,496,316

     

58.2%
39 -

                

40 2,925,431

     

47.6%
32 -

                

62 5,514,360

     

61.3%
19 2,688,415

     

34.6%
3 -

                

34 3,129,960

     

54.5%
100 14,700,000

   

75.6%

69 38,454,482

   

57.3%

80 12,750,000

   

65.7%
73 7,700,000

     

62.6%
103 23,500,000

   

66.8%
144 80,800,000

   

70.6%
100 8,775,000

     

76.3%
18 3,271,972

     

61.7%

120 136,796,972

 

69.0%

107 175,251,454

 

66.1%

(1)  Value-Add Investments:  Not stabilized at the time of acquisition; target 5-year average holding period; JV structure includes a promoted interest for the operating partner.

(4)  Yield metric utilizes cash distributions from operations over the investment life and excludes distributions from capital events.
(5)  Acquisition price was for USI only, USII developed on adjacent vacant tract post-acquisition.

 
Loan to 

Cost
Date Sold / 
Avg Hold

Disposition 

58.2% Mar-05 22,850,000$  

 

0.0% Feb-07

      

47.6% Mar-07 11,000,000

     

0.0% Oct-03

      

61.3% Jun-07 13,750,000

     

34.6% Jun-08 14,500,000

     

0.0% Apr-03

      

54.5% Jun-09 12,000,000

     

75.6% Apr-10 47,700,000

     

57.3% 71 mos 143,610,000

   

65.7% Not Sold 25,000,000

     

62.6% Not Sold 17,500,000

     

66.8% Not Sold 54,000,000

     

70.6% Not Sold 161,000,000

   

76.3% Not Sold 10,500,000

     

61.7% Not Sold 11,000,000

     

69.0% 60 mos 279,000,000

   

66.1% 64 mos 422,610,000

   

(1)  Value-Add Investments:  Not stabilized at the time of acquisition; target 5-year average holding period; JV structure includes a promoted interest for the operating partner.

(4)  Yield metric utilizes cash distributions from operations over the investment life and excludes distributions from capital events.
(5)  Acquisition price was for USI only, USII developed on adjacent vacant tract post-acquisition.

 
Disposition 

Price PSF

22,850,000

 

119$ 

 

9,650,000

       

114$ 

 

11,000,000

 

72$   

 

4,760,000

       

182$ 

 

13,750,000

 

94$   

 

14,500,000

 

47$   

 

7,400,000

       

85$   

 

12,000,000

 

72$   

 

47,700,000

 

146$ 

 

143,610,000 111$ 

 

25,000,000

 

104$ 

 

17,500,000

 

104$ 

 

54,000,000

 

158$ 

 

161,000,000 202$ 

 

10,500,000

 

92$   

 

11,000,000

 

38$   

 

279,000,000 168$ 

 

422,610,000 149$ 

 

(1)  Value-Add Investments:  Not stabilized at the time of acquisition; target 5-year average holding period; JV structure includes a promoted interest for the operating partner.

(4)  Yield metric utilizes cash distributions from operations over the investment life and excludes distributions from capital events.

 
Loan to 
Value at 

Sale Yield

 
(4)

54.3% 6.7%
0.0% 0.0%

57.2% 5.3%
65.2% 6.8%
51.5% 3.9%
49.0% 18.2%
65.3% 0.0%
48.5% 14.3%
79.2% 9.0%

58.8% 8.2%

32.2% 8.7%
30.8% 10.1%
49.2% 4.1%
48.4% 5.8%
74.2% 6.3%
68.1% 6.5%

47.8% 6.0%

51.5% 6.7%

(1)  Value-Add Investments:  Not stabilized at the time of acquisition; target 5-year average holding period; JV structure includes a promoted interest for the operating partner.
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IRR Notes

10.6%
9.8% Unleveraged

10.8%
27.8% build-to-suit

19.1%
38.4%
30.6% build-to-suit

26.1%
18.6%

19.7% Weighted Avg (3)

12.4% Appraisal as of 11/30/10

15.3% Appraisal as of 11/30/10

14.5% Appraisal as of 11/30/10

17.3% Appraisal as of 11/30/10

4.3% Internal Appraisal

17.0% Broker Opinion of Value

15.7% Weighted Avg (3)

17.1% Weighted Avg (3)

(1)  Value-Add Investments:  Not stabil ized at the t ime of acquisit ion; target 5-year average holding period; JV structure includes a promoted interest for the operat ing partner.

 

Weighted Avg (3)

Apprai sal as of 11/ 30/ 10

Apprai sal as of 11/ 30/ 10

Apprai sal as of 11/ 30/ 10

Apprai sal as of 11/ 30/ 10

Internal Apprai sal

Broker Opinion of Value

Weighted Avg (3)

Weighted Avg (3)



 
Detailed 

 

mix through the buyout of an undesirable tenant s lease and updated the building s interior and common area architectural app

subsequent lease

14800

building is situated on 4.525 acres of land at 

Griffin 

converted 

abundance of sk

Surface 

executive parking. 

Intersta

that was helpful in landing a 

To complete t

former 

of the investment.

 
Detailed Description of 

mix through the buyout of an undesirable tenant s lease and updated the building s interior and common area architectural app

subsequent lease-up added value to the investment. The property was sold in March 2005.

14800

 

St. Mary s Lane

building is situated on 4.525 acres of land at 

riffin Partners completely gutted and renovated all the building

converted the asset from a single tenant/user building to a multi

abundance of skylights in the central atrium provides an extremely well lit lobby area. 

Surface parking surrounds the 

executive parking. 

 

The property offers excellent ingress and egress to Dairy A

Interstate 10, and is oriented facing the interstate 

that was helpful in landing a 

To complete this value-added 

former user and converted it to 

the investment.

  

The property was 97% occupied when it 

 
escription of Prior I

mix through the buyout of an undesirable tenant s lease and updated the building s interior and common area architectural app

up added value to the investment. The property was sold in March 2005.

St. Mary s Lane    Griffin Partners acquired the former RBF Drilling Company Building 

building is situated on 4.525 acres of land at 

completely gutted and renovated all the building

from a single tenant/user building to a multi

ylights in the central atrium provides an extremely well lit lobby area. 

parking surrounds the building and 

The property offers excellent ingress and egress to Dairy A

oriented facing the interstate 

that was helpful in landing a major tenant.

 

added strategy, Griffin Partners purchased a vacant building from its 

user and converted it to a multi-tenant use

The property was 97% occupied when it 

 
Prior Investments

1500 City West

Griffin Partners acquired 1500 City

in the 

contains 191,

white steel spandrel and glass exterior. Griffin Partners renovated the 

area between the garage and the building. Major tenants that 

Allstate Insura

This was a value

primarily to a poor tenant mix and outdated aesthetics. 

mix through the buyout of an undesirable tenant s lease and updated the building s interior and common area architectural app

up added value to the investment. The property was sold in March 2005.

Griffin Partners acquired the former RBF Drilling Company Building 

building is situated on 4.525 acres of land at 14800 St. Mary s Lane

completely gutted and renovated all the building

from a single tenant/user building to a multi

ylights in the central atrium provides an extremely well lit lobby area. 

and a garage below contains

The property offers excellent ingress and egress to Dairy A

oriented facing the interstate which provid

 

Griffin Partners purchased a vacant building from its 

tenant use

 

and updated its interior architectural appeal.

The property was 97% occupied when it was 

 
nvestments

 
1500 City West

 
Griffin Partners acquired 1500 City

in the west Houston submarket known as Westchase District just off of the Sam Houston Tollway. The property 

contains 191,583 rentable square feet and has 

white steel spandrel and glass exterior. Griffin Partners renovated the 

area between the garage and the building. Major tenants that 

Allstate Insurance and GE Capital Loan Services (GEMSA).

This was a value-added investment where Griffin Partners purchased an asset that was underperforming due 

primarily to a poor tenant mix and outdated aesthetics. 

mix through the buyout of an undesirable tenant s lease and updated the building s interior and common area architectural app

up added value to the investment. The property was sold in March 2005.

Griffin Partners acquired the former RBF Drilling Company Building 

14800 St. Mary s Lane, in west Houston s Energy Corridor 

completely gutted and renovated all the building s common areas and 

from a single tenant/user building to a multi-tenant building. 

ylights in the central atrium provides an extremely well lit lobby area. 

garage below contains

 

forty spaces for 

The property offers excellent ingress and egress to Dairy Ashford and 

provided a good signage opportunity 

Griffin Partners purchased a vacant building from its 

updated its interior architectural appeal.

was sold in February 2007

 
Griffin Partners acquired 1500 City

 
West in 

est Houston submarket known as Westchase District just off of the Sam Houston Tollway. The property 

rentable square feet and has 

white steel spandrel and glass exterior. Griffin Partners renovated the 

area between the garage and the building. Major tenants that 

nce and GE Capital Loan Services (GEMSA).

added investment where Griffin Partners purchased an asset that was underperforming due 

primarily to a poor tenant mix and outdated aesthetics. 

mix through the buyout of an undesirable tenant s lease and updated the building s interior and common area architectural app

up added value to the investment. The property was sold in March 2005.

 

Griffin Partners acquired the former RBF Drilling Company Building 

Houston s Energy Corridor 

s common areas and 

tenant building. 

 

The 

ylights in the central atrium provides an extremely well lit lobby area. 

 

forty spaces for 

shford and 

good signage opportunity 

Griffin Partners purchased a vacant building from its 

updated its interior architectural appeal.

  

The conversion and subsequent lease

February 2007.

  
est in September 1999.  The building is a ten

est Houston submarket known as Westchase District just off of the Sam Houston Tollway. The property 

rentable square feet and has an adjacent parking garage. The building f

white steel spandrel and glass exterior. Griffin Partners renovated the 

area between the garage and the building. Major tenants that 

nce and GE Capital Loan Services (GEMSA).

added investment where Griffin Partners purchased an asset that was underperforming due 

primarily to a poor tenant mix and outdated aesthetics. Griffin Partners

mix through the buyout of an undesirable tenant s lease and updated the building s interior and common area architectural app

Griffin Partners acquired the former RBF Drilling Company Building in 2002 from Transocean. 

Houston s Energy Corridor sub-market.  The building had been recently vacated by the 

The conversion and subsequent lease

  
1999.  The building is a ten

est Houston submarket known as Westchase District just off of the Sam Houston Tollway. The property 

adjacent parking garage. The building f

white steel spandrel and glass exterior. Griffin Partners renovated the main lobby

area between the garage and the building. Major tenants that Griffin Partners

 

nce and GE Capital Loan Services (GEMSA).

 

added investment where Griffin Partners purchased an asset that was underperforming due 

Griffin Partners

 

corrected the problem with the tenan

mix through the buyout of an undesirable tenant s lease and updated the building s interior and common area architectural appeal. The upgrades, re

2002 from Transocean. 

 

The 84

.  The building had been recently vacated by the 

The conversion and subsequent lease-up 

   
1999.  The building is a ten-story office building located 

est Houston submarket known as Westchase District just off of the Sam Houston Tollway. The property 

adjacent parking garage. The building features a contemporary 

lobby, elevator cabs and common 

 

placed in the building include 

added investment where Griffin Partners purchased an asset that was underperforming due 

corrected the problem with the tenan

eal. The upgrades, re-tenanting and 

84,775 gross square foot atrium 

.  The building had been recently vacated by the 

up significantly increased the 
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story office building located 

est Houston submarket known as Westchase District just off of the Sam Houston Tollway. The property 

eatures a contemporary 

elevator cabs and common 

in the building include 

added investment where Griffin Partners purchased an asset that was underperforming due 

corrected the problem with the tenant 

tenanting and 

gross square foot atrium 

.  The building had been recently vacated by the seller.  

significantly increased the value 

 

eller.  



 

to the 

This was

common areas and deferred maintenance

areas and maintenance. 

 

2424 & 2500 Wilcrest

Griffin Partners acquired 2500 

which 

encompass

on Houston s 

When acquired by

foreclosing lender and accumulated deferred maintenance

occupied 

reducing occupancy.  

boosting the parking capacity to 4.5/1000 square feet and significantly improving the competitive position in the market. 

in March

 

e southern end of the building.

was

 

a value-added investment where Griffin Partners purchased an asset that was underperforming due primarily to poor management, 

common areas and deferred maintenance

areas and maintenance. 

2424 & 2500 Wilcrest

Griffin Partners acquired 2500 

which had previously foreclosed on a loan secured by the properties. 

encompass

 

153,736 square feet and 

Houston s west side.

When acquired by

 

Griffin Partners 

foreclosing lender and accumulated deferred maintenance

occupied in aggregate at acquisition; however, a significant tenant was scheduled to move out, further 

reducing occupancy.  Griffin Partners

boosting the parking capacity to 4.5/1000 square feet and significantly improving the competitive position in the market. 

March

 

2007.  Occupancy was approximately 90% at the time of sale.

 

southern end of the building.

 

added investment where Griffin Partners purchased an asset that was underperforming due primarily to poor management, 

common areas and deferred maintenance, all compounded by a market downturn. 

areas and maintenance. 

 

Several new tenants were signed and others renewed 

2424 & 2500 Wilcrest

 

(these two assets were part of 

Griffin Partners acquired 2500 Wilcrest and the adjacent 2424 Wilcrest in October 2002 from CSFB, 

previously foreclosed on a loan secured by the properties. 

square feet and are located within the 

west side.

 

Griffin Partners these asset

foreclosing lender and accumulated deferred maintenance

at acquisition; however, a significant tenant was scheduled to move out, further 

Griffin Partners

 

invested approx

boosting the parking capacity to 4.5/1000 square feet and significantly improving the competitive position in the market. 

Occupancy was approximately 90% at the time of sale.

 
Addison Tower
Griffin Partner

in Addison, Texas, a 

the Class A Property is considered to be in a niche lo

the busiest general aviation airport in Texas and the third busiest in the nation.  Many tenants of the building 

depend on the airport for business and/or quick travel to and from 

convenient amenities such as an on

climate controlled walkway, and a retail presence for several tenants located in the one

added investment where Griffin Partners purchased an asset that was underperforming due primarily to poor management, 

all compounded by a market downturn. 

Several new tenants were signed and others renewed 

these two assets were part of 

and the adjacent 2424 Wilcrest in October 2002 from CSFB, 

previously foreclosed on a loan secured by the properties. 

located within the master planned development of Westchase 

assets were underperforming due to lack of attention from the 

foreclosing lender and accumulated deferred maintenance

 

and tenant neglect

at acquisition; however, a significant tenant was scheduled to move out, further 

invested approximately $560,000 in capital improvements to major building systems, common area upgrades, and parking additions 

boosting the parking capacity to 4.5/1000 square feet and significantly improving the competitive position in the market. 

Occupancy was approximately 90% at the time of sale.

 
Addison Tower

 
Griffin Partners acquired Addison Tower in June of 2004 from Crescent Real Estate Equities (REIT). Located 

in Addison, Texas, a 

the Class A Property is considered to be in a niche lo

the busiest general aviation airport in Texas and the third busiest in the nation.  Many tenants of the building 

depend on the airport for business and/or quick travel to and from 

convenient amenities such as an on

climate controlled walkway, and a retail presence for several tenants located in the one

added investment where Griffin Partners purchased an asset that was underperforming due primarily to poor management, 

all compounded by a market downturn. 

Several new tenants were signed and others renewed and expanded 

these two assets were part of Fund I) 

and the adjacent 2424 Wilcrest in October 2002 from CSFB, 

previously foreclosed on a loan secured by the properties. 

 

Combined, the two 

master planned development of Westchase 

underperforming due to lack of attention from the 

and tenant neglect.  T

at acquisition; however, a significant tenant was scheduled to move out, further 

imately $560,000 in capital improvements to major building systems, common area upgrades, and parking additions 

boosting the parking capacity to 4.5/1000 square feet and significantly improving the competitive position in the market. 

Occupancy was approximately 90% at the time of sale.

   
s acquired Addison Tower in June of 2004 from Crescent Real Estate Equities (REIT). Located 

in Addison, Texas, a northern suburb of Dallas which straddles the Dallas North Tollway just north of IH

the Class A Property is considered to be in a niche lo

the busiest general aviation airport in Texas and the third busiest in the nation.  Many tenants of the building 

depend on the airport for business and/or quick travel to and from 

convenient amenities such as an on-site restaurant, abundant structured parking connected to the building by a 

climate controlled walkway, and a retail presence for several tenants located in the one

added investment where Griffin Partners purchased an asset that was underperforming due primarily to poor management, 

all compounded by a market downturn. 

 

Griffin Partners

and expanded to raise the occupancy from 67% to 88%. The bu

and the adjacent 2424 Wilcrest in October 2002 from CSFB, 

Combined, the two building

master planned development of Westchase 

underperforming due to lack of attention from the 

The buildings were 66% 

at acquisition; however, a significant tenant was scheduled to move out, further 

imately $560,000 in capital improvements to major building systems, common area upgrades, and parking additions 

boosting the parking capacity to 4.5/1000 square feet and significantly improving the competitive position in the market. 

 
s acquired Addison Tower in June of 2004 from Crescent Real Estate Equities (REIT). Located 

orthern suburb of Dallas which straddles the Dallas North Tollway just north of IH

the Class A Property is considered to be in a niche location due to its 

the busiest general aviation airport in Texas and the third busiest in the nation.  Many tenants of the building 

depend on the airport for business and/or quick travel to and from 

site restaurant, abundant structured parking connected to the building by a 

climate controlled walkway, and a retail presence for several tenants located in the one

added investment where Griffin Partners purchased an asset that was underperforming due primarily to poor management, 

Griffin Partners

 

undertook to improve the management, the appearance of the common 

to raise the occupancy from 67% to 88%. The bu

and the adjacent 2424 Wilcrest in October 2002 from CSFB, 

buildings 

master planned development of Westchase 

underperforming due to lack of attention from the 

he buildings were 66% 

at acquisition; however, a significant tenant was scheduled to move out, further 

imately $560,000 in capital improvements to major building systems, common area upgrades, and parking additions 

boosting the parking capacity to 4.5/1000 square feet and significantly improving the competitive position in the market. 

 
s acquired Addison Tower in June of 2004 from Crescent Real Estate Equities (REIT). Located 

orthern suburb of Dallas which straddles the Dallas North Tollway just north of IH

cation due to its proximity

the busiest general aviation airport in Texas and the third busiest in the nation.  Many tenants of the building 

depend on the airport for business and/or quick travel to and from Dallas.  The bu

site restaurant, abundant structured parking connected to the building by a 

climate controlled walkway, and a retail presence for several tenants located in the one

added investment where Griffin Partners purchased an asset that was underperforming due primarily to poor management, 

undertook to improve the management, the appearance of the common 

to raise the occupancy from 67% to 88%. The bu

imately $560,000 in capital improvements to major building systems, common area upgrades, and parking additions 

boosting the parking capacity to 4.5/1000 square feet and significantly improving the competitive position in the market. 

 

Both 2500 and 2424 Wi

 
s acquired Addison Tower in June of 2004 from Crescent Real Estate Equities (REIT). Located 

orthern suburb of Dallas which straddles the Dallas North Tollway just north of IH

proximity

 
to the adjacent Addison Airport, 

the busiest general aviation airport in Texas and the third busiest in the nation.  Many tenants of the building 

The building also offers many 

site restaurant, abundant structured parking connected to the building by a 

climate controlled walkway, and a retail presence for several tenants located in the one-story structure attached 

added investment where Griffin Partners purchased an asset that was underperforming due primarily to poor management, and a dated appearance in the 

undertook to improve the management, the appearance of the common 

to raise the occupancy from 67% to 88%. The building was sold Ju

imately $560,000 in capital improvements to major building systems, common area upgrades, and parking additions 

Both 2500 and 2424 Wilcrest were sold 
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s acquired Addison Tower in June of 2004 from Crescent Real Estate Equities (REIT). Located 

orthern suburb of Dallas which straddles the Dallas North Tollway just north of IH-635, 

to the adjacent Addison Airport, 

the busiest general aviation airport in Texas and the third busiest in the nation.  Many tenants of the building 

ilding also offers many 

site restaurant, abundant structured parking connected to the building by a 

story structure attached 

a dated appearance in the 

undertook to improve the management, the appearance of the common 

ilding was sold June 2007. 

imately $560,000 in capital improvements to major building systems, common area upgrades, and parking additions 

lcrest were sold together 

 



 
Well

Griffin Partners acquired Wells Fargo 

occupied approximately 30% of the

in El Paso.  Norwest subsequently merged with Wells Fargo.  T

CBD office tower.  The Class A, 3

vehicles.  The acquisition also includ

The value

primarily to 

and maintenance and signing new tenants, 

office/warehouse and building a 60,000 square foot primary service center for the El Paso County 911 Emergency 

Dispatch District. 

profit 

back office

were not back

market the building

O Connor Plaza in June 2009.

 
Wells Fargo Plaza

 
Griffin Partners acquired Wells Fargo 

occupied approximately 30% of the

in El Paso.  Norwest subsequently merged with Wells Fargo.  T

CBD office tower.  The Class A, 3

vehicles.  The acquisition also includ

value-added investment strategy 

primarily to unfocused management 

and maintenance and signing new tenants, 

fice/warehouse and building a 60,000 square foot primary service center for the El Paso County 911 Emergency 

Dispatch District. 

 

Once the facility was completed, the District purchased the 60,000 square foot building for a net 

profit to Griffin Partners

back offices were consolidated into other locations, vacancy arose at the building. 

were not back-filled.  Griffin Par

market the building, lifting 

O Connor Plaza in June 2009.

  
Griffin Partners acquired Wells Fargo Bank Plaza in El Paso, Texas 

occupied approximately 30% of the

 
building 

in El Paso.  Norwest subsequently merged with Wells Fargo.  T

CBD office tower.  The Class A, 309,814 square foot 

vehicles.  The acquisition also included an adjacent office/warehouse

added investment strategy involved 

management / ownership and deferred maintenance.  In addition to improving the management 

and maintenance and signing new tenants, 

fice/warehouse and building a 60,000 square foot primary service center for the El Paso County 911 Emergency 

Once the facility was completed, the District purchased the 60,000 square foot building for a net 

Griffin Partners

 

that exceeded $2,000.000.

were consolidated into other locations, vacancy arose at the building. 

filled.  Griffin Partners acquired the building from Norwest Bank in 

lifting occupancy from 67% to 100% over approximately 18 months 

O Connor Plaza in June 2009.

  
Bank Plaza in El Paso, Texas 

building which it had acquired 

in El Paso.  Norwest subsequently merged with Wells Fargo.  T

square foot property

ed an adjacent office/warehouse

involved Griffin Partners

ownership and deferred maintenance.  In addition to improving the management 

and maintenance and signing new tenants, Griffin Partners re

fice/warehouse and building a 60,000 square foot primary service center for the El Paso County 911 Emergency 

Once the facility was completed, the District purchased the 60,000 square foot building for a net 

at exceeded $2,000.000.  The tower was sold to a private REIT in 

were consolidated into other locations, vacancy arose at the building. 

tners acquired the building from Norwest Bank in 

occupancy from 67% to 100% over approximately 18 months 

  
Bank Plaza in El Paso, Texas in May 2000 from Norwest Bank.  

which it had acquired as part of its acquisition of one of the largest banks 

in El Paso.  Norwest subsequently merged with Wells Fargo.  The twenty-two story 

rty

 
has an adjacent parking garage with a capacity for 520 

ed an adjacent office/warehouse

 
facility with approximately 3

Griffin Partners

 

purchasing an as

ownership and deferred maintenance.  In addition to improving the management 

re-developed the adjacent site by demolishing the 

fice/warehouse and building a 60,000 square foot primary service center for the El Paso County 911 Emergency 

Once the facility was completed, the District purchased the 60,000 square foot building for a net 

The tower was sold to a private REIT in 

One O Connor Plaza

The property is located in Downtown 

community for a seven county area. 

and most prominent office facility in the Victoria metropolitan area.  Constructed in 1985, One O Connor 

Plaza has 167,719

level attached parking garage via a glass enclosed air

two rooftop helipads, primarily used by the building s second largest tenant, the O Conn

covered pavilion on

community events.

The Class A building was 

building were acquired by Norwest Bank, N.A. (now

were consolidated into other locations, vacancy arose at the building. 

tners acquired the building from Norwest Bank in 

occupancy from 67% to 100% over approximately 18 months 

   
2000 from Norwest Bank.  

as part of its acquisition of one of the largest banks 

two story property is El Paso s Landmark 

has an adjacent parking garage with a capacity for 520 

facility with approximately 3

an asset that was underperforming due 

ownership and deferred maintenance.  In addition to improving the management 

developed the adjacent site by demolishing the 

fice/warehouse and building a 60,000 square foot primary service center for the El Paso County 911 Emergency 

Once the facility was completed, the District purchased the 60,000 square foot building for a net 

The tower was sold to a private REIT in 2008

One O Connor Plaza     

property is located in Downtown 

community for a seven county area. 

and most prominent office facility in the Victoria metropolitan area.  Constructed in 1985, One O Connor 

7,719

 

square feet of net rentable area

level attached parking garage via a glass enclosed air

two rooftop helipads, primarily used by the building s second largest tenant, the O Conn

covered pavilion on

 

the ground level adjoins the southern

community events.

 

The Class A building was built by Hines for the O Connor

building were acquired by Norwest Bank, N.A. (now

were consolidated into other locations, vacancy arose at the building. 

 

Because Norwest Bank did not actively market and manage the building, the vacancies 

tners acquired the building from Norwest Bank in September 1999

occupancy from 67% to 100% over approximately 18 months and adding significant value to the invest

 
2000 from Norwest Bank.  Norwest 

as part of its acquisition of one of the largest banks 

is El Paso s Landmark 

has an adjacent parking garage with a capacity for 520 

facility with approximately 30,000 square feet.

set that was underperforming due 

ownership and deferred maintenance.  In addition to improving the management 

developed the adjacent site by demolishing the 

fice/warehouse and building a 60,000 square foot primary service center for the El Paso County 911 Emergency 

Once the facility was completed, the District purchased the 60,000 square foot building for a net 

2008. 

property is located in Downtown Victoria, Texas which is the center of the financial and legal 

community for a seven county area. 

 

At twelve-stories in height, 

and most prominent office facility in the Victoria metropolitan area.  Constructed in 1985, One O Connor 

net rentable area.  The building is fully sprink

level attached parking garage via a glass enclosed air-

two rooftop helipads, primarily used by the building s second largest tenant, the O Conn

the ground level adjoins the southern

built by Hines for the O Connor

building were acquired by Norwest Bank, N.A. (now

Because Norwest Bank did not actively market and manage the building, the vacancies 

1999, invested in common area 

adding significant value to the invest

 
as part of its acquisition of one of the largest banks 

is El Paso s Landmark 

has an adjacent parking garage with a capacity for 520 

0,000 square feet.  

ownership and deferred maintenance.  In addition to improving the management 

Victoria, Texas which is the center of the financial and legal 

stories in height, the One O Conner Building is the tallest 

and most prominent office facility in the Victoria metropolitan area.  Constructed in 1985, One O Connor 

The building is fully sprink

-conditioned sky bridge. 

two rooftop helipads, primarily used by the building s second largest tenant, the O Conn

the ground level adjoins the southern-most part of the building and is u

built by Hines for the O Connors and Victoria Bank & Trust. 

building were acquired by Norwest Bank, N.A. (now

 

Wells Fargo Bank) in the mid

Because Norwest Bank did not actively market and manage the building, the vacancies 

common area improvements

adding significant value to the investment. 

 

Victoria, Texas which is the center of the financial and legal 

One O Conner Building is the tallest 

and most prominent office facility in the Victoria metropolitan area.  Constructed in 1985, One O Connor 

The building is fully sprinkled and connected to a four 

conditioned sky bridge. 

 

The Property also features 

two rooftop helipads, primarily used by the building s second largest tenant, the O Connor Estate. 

part of the building and is u

s and Victoria Bank & Trust. 

 

The bank and the 

Wells Fargo Bank) in the mid-90 s and as the bank s 

Because Norwest Bank did not actively market and manage the building, the vacancies 

improvements, and began to aggressively 

ment. 

 

Griffin Partners
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Victoria, Texas which is the center of the financial and legal 

One O Conner Building is the tallest 

and most prominent office facility in the Victoria metropolitan area.  Constructed in 1985, One O Connor 

led and connected to a four 

The Property also features 

r Estate. 

 

A 

part of the building and is used for many 

The bank and the 

90 s and as the bank s 

Because Norwest Bank did not actively market and manage the building, the vacancies 

and began to aggressively 

Griffin Partners

 

sold One 

 



 
Union Square I

Griffin Partners acquired Union Square 

Equity Office Properties Trust 

A building is prominently positioned on US 281 at Jones Maltsberger 

Road in 

adjacent to the San Antonio International Airport. 

quick access to key business center

entertainment and dining. 

the Loop 410 interchange, the North Central market's major east/west 

artery. 

Central Busines

offers superior access to many of San Antonio's more prestigious residential neighborhoods, and many of its tenants cho

executive housing and its desir

Occupancy and tenant satisfaction at USI had deteriorated during a year long sale process by EOP to sell its entire three bui

was lengthy because the effort had twice failed to result in a closing.  

Partially due to seller fatigue, 

during the first attempted sale.  

deferred maintenance 

aesthetic appeal of the 

vacant 3 acre development tract came with the asset at acquisition.  

to accommodate the expansion of a US

UNION SQUARE II

The six

just minutes from the San Antonio International Airport, alongside the bustling Highway 281 corridor, Union Square II delivers

unique architecture and manicured landscaping, combined with the marble and granite finishes found throughout, offer tenants an

entering the building.  Griffin Partners sold 

 
Union Square I

 
Griffin Partners acquired Union Square 

Equity Office Properties Trust 

A building is prominently positioned on US 281 at Jones Maltsberger 

Road in San Antonio s North Central Submarket

adjacent to the San Antonio International Airport. 

quick access to key business center

entertainment and dining. 

the Loop 410 interchange, the North Central market's major east/west 

artery. 

 

By way of US 281, San Anton

Central Business District is a short ten minute drive.  Union Square 

offers superior access to many of San Antonio's more prestigious residential neighborhoods, and many of its tenants cho

executive housing and its desir

Occupancy and tenant satisfaction at USI had deteriorated during a year long sale process by EOP to sell its entire three bui

was lengthy because the effort had twice failed to result in a closing.  

Partially due to seller fatigue, 

during the first attempted sale.  

deferred maintenance during the lengthy sale process and an inferior tenant mix, 

aesthetic appeal of the US

vacant 3 acre development tract came with the asset at acquisition.  

to accommodate the expansion of a US

UNION SQUARE II

 

The six-story, Union Square II is a 131,186

ust minutes from the San Antonio International Airport, alongside the bustling Highway 281 corridor, Union Square II delivers

ique architecture and manicured landscaping, combined with the marble and granite finishes found throughout, offer tenants an

entering the building.  Griffin Partners sold 

 
Griffin Partners acquired Union Square I (USI) 

Equity Office Properties Trust (EOP).  The 194,

A building is prominently positioned on US 281 at Jones Maltsberger 

North Central Submarket

adjacent to the San Antonio International Airport. 

quick access to key business centers, hotels, preferred retail, 

entertainment and dining. 

 

Less than one mile south of Union Square is 

the Loop 410 interchange, the North Central market's major east/west 

By way of US 281, San Antonio 's major north/south artery

s District is a short ten minute drive.  Union Square 

offers superior access to many of San Antonio's more prestigious residential neighborhoods, and many of its tenants cho

executive housing and its desirability to quality employees. Some of the larger tenants include Argonaut Insurance and American Express.

Occupancy and tenant satisfaction at USI had deteriorated during a year long sale process by EOP to sell its entire three bui

was lengthy because the effort had twice failed to result in a closing.  

Partially due to seller fatigue, Griffin Partners

during the first attempted sale.  The value-

during the lengthy sale process and an inferior tenant mix, 

USI which helped in the effort to attract and retain new tenants.  The occupancy went from 88% at acquisition to 100% when sold.  In addit

vacant 3 acre development tract came with the asset at acquisition.  

to accommodate the expansion of a USI tenant

ry, Union Square II is a 131,186

ust minutes from the San Antonio International Airport, alongside the bustling Highway 281 corridor, Union Square II delivers

ique architecture and manicured landscaping, combined with the marble and granite finishes found throughout, offer tenants an

entering the building.  Griffin Partners sold 

 
(USI) in December 2003 from 

.  The 194,399 square foot Class 

A building is prominently positioned on US 281 at Jones Maltsberger 

North Central Submarket

 
and is directly 

adjacent to the San Antonio International Airport. 

 
Union Square offers 

s, hotels, preferred retail, 

Less than one mile south of Union Square is 

the Loop 410 interchange, the North Central market's major east/west 

io 's major north/south artery

s District is a short ten minute drive.  Union Square 

offers superior access to many of San Antonio's more prestigious residential neighborhoods, and many of its tenants cho

ability to quality employees. Some of the larger tenants include Argonaut Insurance and American Express.

Occupancy and tenant satisfaction at USI had deteriorated during a year long sale process by EOP to sell its entire three bui

was lengthy because the effort had twice failed to result in a closing.  

Griffin Partners

 

was able to acquire the entire EOP San Antonio portfolio (see next page) at a price approximately 7% below its original bid 

-added investment strategy 

during the lengthy sale process and an inferior tenant mix, 

ped in the effort to attract and retain new tenants.  The occupancy went from 88% at acquisition to 100% when sold.  In addit

vacant 3 acre development tract came with the asset at acquisition.  

tenant.  Griffin Partners sold 

ry, Union Square II is a 131,186

 

square foot, Class A building, built in 200

ust minutes from the San Antonio International Airport, alongside the bustling Highway 281 corridor, Union Square II delivers

ique architecture and manicured landscaping, combined with the marble and granite finishes found throughout, offer tenants an

entering the building.  Griffin Partners sold Union Square I & II

 
in December 2003 from 

square foot Class 

A building is prominently positioned on US 281 at Jones Maltsberger 

directly 

Union Square offers 

Less than one mile south of Union Square is 

the Loop 410 interchange, the North Central market's major east/west 

io 's major north/south artery, the 

s District is a short ten minute drive.  Union Square 

offers superior access to many of San Antonio's more prestigious residential neighborhoods, and many of its tenants cho

ability to quality employees. Some of the larger tenants include Argonaut Insurance and American Express.

Occupancy and tenant satisfaction at USI had deteriorated during a year long sale process by EOP to sell its entire three bui

was lengthy because the effort had twice failed to result in a closing.  Griffin Partners

cquire the entire EOP San Antonio portfolio (see next page) at a price approximately 7% below its original bid 

added investment strategy included purchasing

during the lengthy sale process and an inferior tenant mix, 

ped in the effort to attract and retain new tenants.  The occupancy went from 88% at acquisition to 100% when sold.  In addit

vacant 3 acre development tract came with the asset at acquisition.  Griffin Partners

Griffin Partners sold Union Square I & II

square foot, Class A building, built in 200

ust minutes from the San Antonio International Airport, alongside the bustling Highway 281 corridor, Union Square II delivers

ique architecture and manicured landscaping, combined with the marble and granite finishes found throughout, offer tenants an

Union Square I & II

 

in April 2010.

  

offers superior access to many of San Antonio's more prestigious residential neighborhoods, and many of its tenants cho

ability to quality employees. Some of the larger tenants include Argonaut Insurance and American Express.

Occupancy and tenant satisfaction at USI had deteriorated during a year long sale process by EOP to sell its entire three bui

Griffin Partners

 

had bid each of the two previous times, losing out to higher bidders each time.  

cquire the entire EOP San Antonio portfolio (see next page) at a price approximately 7% below its original bid 

included purchasing

 

assets that 

during the lengthy sale process and an inferior tenant mix, all of which was

 

ped in the effort to attract and retain new tenants.  The occupancy went from 88% at acquisition to 100% when sold.  In addit

Griffin Partners

 

erected a six story, 131,

Union Square I & II

 

in April 2010.

square foot, Class A building, built in 2007.  The property is prominently positioned in the North Central submarket. Located 

ust minutes from the San Antonio International Airport, alongside the bustling Highway 281 corridor, Union Square II delivers

ique architecture and manicured landscaping, combined with the marble and granite finishes found throughout, offer tenants an

  

offers superior access to many of San Antonio's more prestigious residential neighborhoods, and many of its tenants cho

ability to quality employees. Some of the larger tenants include Argonaut Insurance and American Express.

Occupancy and tenant satisfaction at USI had deteriorated during a year long sale process by EOP to sell its entire three bui

had bid each of the two previous times, losing out to higher bidders each time.  

cquire the entire EOP San Antonio portfolio (see next page) at a price approximately 7% below its original bid 

that were underperforming due primarily to management 

 

compounded by a market downturn.  

ped in the effort to attract and retain new tenants.  The occupancy went from 88% at acquisition to 100% when sold.  In addit

erected a six story, 131,185 square fo

in April 2010.

 

7.  The property is prominently positioned in the North Central submarket. Located 

ust minutes from the San Antonio International Airport, alongside the bustling Highway 281 corridor, Union Square II delivers

ique architecture and manicured landscaping, combined with the marble and granite finishes found throughout, offer tenants an

   

offers superior access to many of San Antonio's more prestigious residential neighborhoods, and many of its tenants choose the project due to exceptional access to 

ability to quality employees. Some of the larger tenants include Argonaut Insurance and American Express.

Occupancy and tenant satisfaction at USI had deteriorated during a year long sale process by EOP to sell its entire three building San Antonio portfol

had bid each of the two previous times, losing out to higher bidders each time.  

cquire the entire EOP San Antonio portfolio (see next page) at a price approximately 7% below its original bid 

underperforming due primarily to management 

compounded by a market downturn.  

ped in the effort to attract and retain new tenants.  The occupancy went from 88% at acquisition to 100% when sold.  In addit

square foot building Union Square II on the tract in 2007

7.  The property is prominently positioned in the North Central submarket. Located 

ust minutes from the San Antonio International Airport, alongside the bustling Highway 281 corridor, Union Square II delivers

 

unparalleled amenities to its tenants. The 

ique architecture and manicured landscaping, combined with the marble and granite finishes found throughout, offer tenants and visitors a sense of prestige upon 

 


