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FORT WORTH--A partnership that includes investors from Dallas, 
Houston and Los Angeles has acquired Fort Worth Town Center with 
plans to pump new life into the struggling 42-year-old south-side 
shopping center. 

The group has renamed the 1.15-million-square-foot property La 
Gran Plaza de Fort Worth and has begun painting and catching up on 
delayed maintenance work. Plans are in the works for further 
renovations, and the new owners promise to put time and money into 
the high-profile property. 

The partnership includes Andrew Segal, president and founder of 
Boxer Properties in Houston; Dallas businessman Jim Neil; and Jose 
Legaspi, owner of The Legaspi Co. in Montebello, Calif., who serves 
as the group's managing partner and will oversee the center's 
redevelopment.  

The Legaspi Co. is a marketing and realty services company that 
has been credited with turning around other struggling shopping 
centers, mostly in California. 

This is the second Texas shopping center the group has 
purchased, Legaspi said. He declined to name the other property, 
bought about a year ago. 

Fort Worth Town Center is just the type of "value-added 
property" the group wants to invest in, Legaspi said. 

"We looked at the fundamentals of Fort Worth Town Center," he 
said. "With a lot of work and money, it can be revived. We feel 
strongly the fundamentals are there. We are going to keep the asset 
as it intended to be." 

The mall sits on about 68 acres at Interstate 35W and Seminary 
Drive in one of Fort Worth's older neighborhoods, which has become 
predominantly Hispanic. 

Built in 1962 and originally called Seminary South, the mall 
began its decline about 20 years ago, as the neighborhood's 
properties and residents aged, and more modern regional malls 
sprouted elsewhere in Tarrant County. 

The center was enclosed in a $25 million renovation in 1987 and 
renamed Fort Worth Town Center. 

It has changed hands -- four times since 1993 -- among owners 
who promised to bring it back to grand status through marketing, 
merchandising and changing the tenant mix. 

However, continual shifting demographics of the surrounding 
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neighborhood and the national economic slump have only hindered 
those plans. 

Sears, Dillard's and J.C. Penney once served as retail anchors. 
Now, the mall is about 60 percent leased, with Fiesta Supermarket, 
Cinema Latino, Factory 2-U, Dollar General and Levines as its major 
tenants. But those stores are accessible only from entrances 
outside the mall. 

Inside the mall, national chain stores such as Eckerd, Foot 
Locker and Payless ShoeSource are mixed with tenants such as the Mi 
Tierra western wear shop, a Sam's $1.00 discount store and a thrift 
shop. 

Vacancies are conspicuous, particularly at the empty entrance 
corridor near the movie theater. But tenants say they have already 
noticed positive changes at the property since the change of 
ownership. 

"They've been painting a lot; they've been fixing a lot of the 
lights," said Veronica Mares, who works at the J&A Ice Cream Shop 
on the upper level, near Cinema Latino. "A lot of people still 
complain about having the thrift store here and not having a lot of 
big stores here. It's getting better, though." 

The new owners are trying to call attention to the early 
changes. A poster in the mall reads: "Mejor Lugar! Mejor Ambiente!" 
("Better Place! Better Atmosphere!") 

Legaspi said it will be a challenge to fill the three anchor 
locations, but he said he is confident it can be done. 

Marketing the mall online under its new name, the company is 
focused on filling the center with tenants that directly serve the 
trade area, he said. 

"We're going to do what the community calls for," Legaspi said. 
"It's a matter of listening to the customer base. Our approach is 
to really understand the community." 

He said that consultants and architects have been hired and that 
several studies are being done on the property. It will be at least 
one or two months before decisions are made on the direction of the 
mall, he said. 

However, the new owners have already started spending money on 
the property and are currently replacing the air conditioning 
system. Most of the work now will focus on the center's 
infrastructure and maintenance work that had been postponed, 
Legaspi said. 

"We have a lot of things going on right now," he said. 

The group of investors bought the property under the limited 
partnership name Town Center Mall from FWIS, a California-based 
investment group. The deal closed April 13. 

FWIS bought the mall in February 2002 from Spigel Properties of 
San Antonio. Spigel had bought the mall in 1995 from Citicorp, 
which had bought it in 1993 from Texas Centers Associates of 
California. 

The Legaspi Co. cites its experience in turning around slumping 
properties, particularly in South Los Angeles. 

One such project is the Fiesta Marketplace in Santa Ana, a 
two-square-block downtown redevelopment of a previously 
crime-ridden area. The area is now a family-oriented shopping area, 
with retail, entertainment and restaurant businesses, according to 
the Legaspi Web site. 
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Segal, who founded his company in 1992, is more closely 
connected to buying underperforming office properties. His company 
owns 70 office buildings in Houston and Dallas, and in Oklahoma, 
Maryland, Connecticut, New York, Ohio and Nebraska. 

Staff Writer Heather Landy Contributed to This Report. 
 

Sandra Baker, (817) 390-7727 sabaker@star-telegram.com 
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Fort Worth Town Center has been bought by a group of investors and 
renamed La Gran Plaza de Fort Worth. One new owner has a history of 
reviving struggling retail centers, particularly in California. 
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Shoppers can enter several main tenants only from outside the mall. 
Its owners hope to fill three anchor locations. 
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