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WELPUT and Crescent Heights in 
£65 million mid-town office 

transaction 
10 January 2012 
 
The West End of London Property Unit Trust (“WELPUT”), managed by Schroder 
Property and advised by Grafton Advisors, has acquired, by way of purchase of a 
corporate entity controlled by Crescent Heights, the freehold of 98 Theobalds Road, 
London, WC1 for £65 million, reflecting a net initial yield of 5.94% or £480 per sq ft.  
 
The 135,000 sq ft, nine storey office building is let in its entirety to Warner Bros 
Entertainment until September 2014 at a rental under £30 per sq. ft. The building was 
substantially refurbished and rebuilt in the late 1990s by Land Securities, and offers 
short-term opportunities for WELPUT to improve the building and its leasing. 
 
The opportunity was introduced to WELPUT by Allsop LLP. Norton Rose, Solicitors, 
advised WELPUT and Greenberg Traurig Maher, Solicitors and Everton Phillips, 
Surveyors, advised Crescent Heights.  
 
Nigel Kempner of Grafton Advisors said: 
 
“We had the opportunity to acquire this building in direct private negotiations with the 
vendor.  We like the location of the building which is in an area where we anticipate 
substantial market improvements and it is a well let building currently but providing 
the opportunity to enhance the value of the building in the short term.”  
 
Eric Hopkins, Acquisitions Director of Crescent Heights, commented: 
 
“Having acquired the asset in 2009, we are very pleased to have achieved this 
disposal enabling us to extract significant value from our investment and marking the 
successful conclusion of our first acquisition in the London office market.” 
 

-ENDS- 
 
For further information, please contact: 
 
Estelle Bibby, Schroders    +44 (0)20 7658 3431 
/estelle.bibby@schroders.com 
 
Dido Laurimore/Olivia Goodall 
FTI Consulting      +44 (0)20 7831 3113 
 
 
Nigel Kempner, Grafton Advisors   +44 (0) 20 7518 8000 
 



 
 
Notes to editors: 
 
WELPUT 
West End of London Property Unit Trust (WELPUT) was established in 2001 as a 
closed ended property unit trust under the laws of Jersey.  The aim of WELPUT is 
to provide investors with an exposure to the West End office market. The objective 
is to outperform the market as measured by Investment Property Databank (IPD).   
 
The primary investment focus is office properties in the West End of London. Due 
to the nature of properties within the West End there will be elements of other uses 
such as retail and residential.  WELPUT is reserved for experienced investors who 
must be aware of the risks attaching to the investment. 
 
The manager of WELPUT is Schroder Property Managers (Jersey) Limited, one of 
the largest managers of Jersey Property Unit Trusts, covering various sectors of 
the UK market.  
 
Grafton Advisors (2006) LLP is the property adviser to WELPUT and is a 
partnership formed by the former senior management of Benchmark Group PLC 
who founded WELPUT in 2001. 
 
Schroder Property  
Schroders has managed property funds since 1971 and has £9.5 billion (EUR 11.0 
billion / US$14.7 billion) of gross property assets under management (at 30 
September 2011) and has over 90 property staff located in 9 offices across Europe.   
 
All of the property funds referred to are unauthorised collective investment schemes 
as defined in the Financial Services and Markets Act 2000. Promotion of these funds 
is restricted and access to full information about these funds is only available to those 
exempt from the restriction. 

For further information about Schroders’ property business visit 
www.schroderproperty.com 
 
 
Schroder Property Investment Management Limited and Schroder Investment 
Management Limited are authorised and regulated by the Financial Services 
Authority. 
 
Issued by Schroder Property Investment Management Limited. Registration no. 
1188240 England. 


