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 Seven days @ Atkinson joins Doherty Baines 

Stuart Atkinson is to join Doherty 

Baines as an equity partner after 

four years as senior investment 

director at Colliers International.

9 More at propertyweek.com

Morey for Alvarez & Marshall 
Scott Morey, former COO and CFO 

at CityScape in west Africa, has 

joined professional services fi rm 

Alvarez & Marsal.

9 Full story at propertyweek.com

Stockley growth plan approved
A 750,000 sq ft third-phase extension 

of Stockley Park was granted planning 

permission this week. Jones Lang 

LaSalle are advising.

9 Details at propertyweek.com

LandSecs pockets council vote
Land Securities has secured 

permission from Westminster City 

Council to fund an aff ordable housing 

project, in order to avoid making an 

on-site provision. The decision could 

pave the way for similar agreements 

across the UK.

The council has agreed that Land 

Securities can contribute £2.23m 

to a 32-home scheme being built 

by Pocket, a private developer of 

aff ordable housing, on Fermoy Road 

in west London. This contribution will 

be considered as an alternative to 

providing on-site aff ordable housing 

at future Land Securities projects.

Land Securities and Pocket are in 

talks with other London boroughs 

about rolling out the approach. 

Pocket director Marc Vlessing said: 

“From the local authority’s point of 

view, this brings forward the delivery 

of aff ordable housing. I’m convinced 

this will be looked at by local 

authorities across the country to see 

if this is a way of cracking the delivery 

of aff ordable housing through the 

private sector.”

Land Securities head of special 

projects, Jonathan Turk, said: “It’s a 

very transparent way of doing things. 

There’s something for everybody here. 

It’s generating all this additional 

aff ordable housing.” 

UBS tears up sale of
 Watermark Place stake
 9 Bank decides to hold on to 50% share in Nomura-occupied City of London offi  ce

BY LAURA CHESTERS

UBS has pulled the sale of a 
50% stake in its Watermark 
Place offi  ce scheme in the 
City of London.

It had instructed Knight 
Frank and Tudor Toone to 
sell the stake in February 
for around £200m.

It is thought several parties 
considered investing in the 
scheme, among them Evans 
Randall. However, no 
agreement was reached and 
decision was made this week 
to retain the asset within the 
UBS South East Recovery Fund.

City experts suggest a drop 
in gilt yields and an improved 
letting market since the 
beginning of the year were 
behind UBS’s decision. 

Others speculated that a 
50% stake in an offi  ce building 
was less attractive to most 
investors, who prefer to have 
control of an asset.

UBS will now hold on to 
its stake in the 541,000 sq ft 
offi  ce on Angel Lane. 

The other half of the 
scheme is owned by 
Oxford Properties Group, 
the real estate subsidiary 
of Ontario Municipal 

Employees Retirement System 
pension fund.

The property was subject to 
the biggest letting of recent 
times when, last year, Japanese 
bank Nomura took the entire 
541,000 sq ft scheme on a 
20-year lease. Nomura pays 
£40.50/sq ft with a net rent-
free period of 50 months. 

The investment market in 
the City has cooled in recent 
weeks. Last month Deka pulled 
out of its purchase of Milton 
Gate. But owner Evans Randall 
swiftly agreed a deal with AGC 
Equity Partners for £164.2m, 
which refl ects a 6% yield.

Meanwhile Evans Randall 
placed Drapers Gardens under 
off er for between £245m and 
£250m, after Deka had also 
withdrawn from a purchase 
of the 292,000 sq ft scheme.
9 Insurance broker Jardine 
Lloyd Thompson has hired 
CB Richard Ellis to search for 
more than 200,000 sq ft of 
offi  ce space in the Square 
Mile. Jardine Lloyd Thompson 
occupies 105,000 sq ft at 6 
Crutched Friars where it has 
a lease expiry in 2010, and 
55,000 sq ft at 1 America 
Square. It hopes to consolidate 
the two offi  ces into one.

Turned off  by 
Slough, LG goes 
on new HQ hunt 
Korean electronic giant LG 

has held talks with three 

agents about consolidating 

its UK presence from two 

buildings in Slough. 

The company occupies 

85,000 sq ft on Bath Road, but 

it is now looking for a 100,000 

sq ft headquarters. It has not 

yet appointed an agent to 

advise on the search, but is 

believed to have heard pitches 

from Jones Lang LaSalle, DTZ 

and CB Richard Ellis. 

Although its lease in Slough 

is not due to expire until 2015, 

it is thought to be seeking a 

more prestigious building 

closer to London. 

The search is still in the 

initial stages but possible 

locations are likely to include 

Stockley Park, Chiswick Park 

and Heathrow.

Bon aff ord: agreement means 

LandSecs can eschew on-site 

aff ordable housing in lieu of payments
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