
WMG Advisors LLP

WMG REAL ESTATE
X



DISCLAIMER
This document has been prepared by WMG Advisors LLP (“WMG”) on the basis of information provided to it. This information has not been 
independently verified by WMG or any member of the WMG team. No liability whatsoever is accepted and no representation, warranty or undertaking, 
express or implied, is or will be made by WMG, any member of the WMG wider Group or any of their respective Agents, being their directors, officers, 
employees, advisers, representatives or other agents, for any information, projections or any of the opinions contained herein or for any errors, 
omissions or misstatements. Neither WMG, nor any member of the WMG wider Group, nor any of their respective Agents makes or has authorised to 
be made any representations or warranties (express or implied) in relation to the matters contained herein or as to the truth, accuracy or completeness 
of this document, or any associated written or oral statement provided. Only those representations and warranties which are made in any definitive 
agreement(s), which will not contain any representations, warranties or undertakings as to this document, shall have any legal effect.

This document is being distributed only to persons who (i) are outside the United Kingdom or (ii) have professional experience in matters relating to 
investments or (iii) are persons falling within Article 49(2)(a) to (d) (“high net worth companies, unincorporated associations etc.”) of the Financial 
Services & Markets Act 2000 (Financial Promotions) Order 2005 (all such persons together being referred to as “relevant persons”). This document 
is directed only at relevant persons and must not be acted on or relied on by persons who are not relevant persons and must not be passed on by 
you to any other person, whether or not they are a relevant person. If you have received this document and you are not a relevant person you must 
return it immediately. Any investment or investment activity to which this document relates is available only to relevant persons and will be engaged 
in only with relevant persons.

Recipients of this document in jurisdictions outside the UK should inform themselves about and observe any applicable legal requirements in their 
jurisdictions. In particular, the distribution of this document may in certain jurisdictions be restricted by law. Accordingly, recipients represent that 
they are able to receive this document without contravention of any applicable legal or regulatory restrictions in the jurisdiction in which they reside 
or conduct business.

WMG only acts for those entities and persons whom it has identified as its client and no-one else and will not be responsible to anyone other than 
such client for providing the protections afforded to clients of WMG nor for providing advice. Recipients are recommended to seek their own financial 
and other advice and should rely solely on their own judgment, review and analysis of this document.

The information herein is not intended to provide, and should not be relied upon, as accounting, legal or tax advice or investment recommendations.

In this Notice, WMG means WMG Advisors LLP and its direct and indirect subsidiary, parent and associated undertakings.

WMG Advisors LLP is authorised and regulated by the Financial Conduct Authority (“FCA”), with firm reference number 419405.

For any past performance shown, please note that past performance is not a guide to future performance. The value and income from real estate 
investment, direct as well as through a fund, might go down as well as up.  This may cause the value of your investment to fall as well as rise.  There 
is no guarantee that any investment will achieve its objective and you may get back less than you originally invested.  Funds that invest mainly in 
property can carry a higher degree of risk and may experience bigger price gains and falls than a fund which invests in different types of assets.  The 
illiquid nature of property investment can be make it more difficult to invest and may take longer to buy and sell than investments in listed securities 
(such as corporate bonds and publicly listed company shares).

All facts and figures included in this document are sourced from WMG, unless otherwise stated.
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ABOUT US
WMG is an independent private 
investment office which 
provides its clients with a 
platform for investing into 
global real estate, capital 
markets and alternative 
investment funds.

We work collaboratively 
with a select group of family 
offices/businesses, HNWI’s and 
financial institutions.
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ABOUT US
•	 WMG is an independent owner-operated investment 

manager and Alternative Investment Fund Manager 
based in London with a strong emphasis on asset 
backed investments with real estate as our primary 
focus.

•	 We are a family office and also provide investment 
opportunities to other professional and institutional 
clients through a variety of alternative investment funds 
and special purpose vehicles across real estate, equity 
and fixed income capital markets. 

•	 WMG also invests opportunistically in private equity, 
private investments in public entities and alternative 
asset classes such as art and collectible cars.

•	 In addition to investment management, WMG provides 
our clients with strategic advice on corporate matters 
including governance, capital raising, M&A, share-for-
share mergers, take-private, sell side mandates and 
management buyout transactions.  WMG’s advisory 
services bring decades of experience to adverse and 
often non-conventional corporate finance situations.

•	 WMG Advisors LLP was founded in 2004 and is 
authorised and regulated in the United Kingdom by the 
Financial Conduct Authority (“FCA”).
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WMG REAL ESTATE

•	 Our core real estate strategy is to identify, acquire 
and asset-manage suitable real estate investment 
opportunities that provide a mixture of capital protection 
and value creation for our co-investors.

•	 We develop investment strategies with our clients and sit 
side-by-side as principals from strategy creation and orig-
ination through to execution, asset management and exit.

•	 We combine our experience, reputation and investor 
network with our sourcing and execution platform to 
create opportunities for our international clients:

 ` to access the UK real estate market with a trusted 
and experienced co-investor partner,

 ` to benefit from our access to off-market investment 
opportunities,

 ` to create real estate investment portfolios that are 
consistent with each investor’s risk/return criteria 
and objective.

Focus WMG Real estate

WMG co-invests with clients in residen-
tial and commercial developments and 
investments with a focus on the United 
Kingdom

DiRect investMents

Sourcing, executing and managing real 
estate investments and development pro-
jects in accordance with client objectives.

stRuctuRinG

Leveraging the team’s experience, WMG 
supports clients globally with strategic, 
investment and property management 
advisory services.

aDvisoRy

WMG is an experienced and regulated 
fund manager that brings together its 
fund and real estate experience to existing 
and prospective co-investors.

FunDs

WMG Real Estate provides our clients with a platform 
for investing into property in the UK and internationally.

We are often co-investors and will sit side-by-side with 
our clients to align our interests as stakeholders.

OUR VISION



7WMG Real estate

•	 WMG has a wealth of experience and in-depth 
knowledge of the UK real estate market and we 
originate and manage all aspects of a transaction 
including:

 ` Property sourcing and acquisition 
negotiation

 ` Market research and risk management
 ` Acquisition due diligence
 ` Arranging debt finance (senior, mezzanine 

& Sharia compliant)
 ` Establishing optimum corporate/tax 

structures
 ` Asset management and value creation 

initiatives
 ` Development management and project 

oversight
 ` Appointment of professional teams
 ` Delivery of sales and exit strategy

DeliveRy
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WMG REAL ESTATE

•	 The WMG team has experience in most asset 
classes of real estate including:

•	 We also support our clients with their global in-
vestment strategies, with direct investment and 
funding experience in a wide range of countries, 
including, for example, China where we spear-
headed the restructuring of a major multi-asset 
real estate investment.

•	 The breadth of our experience enables us to 
further support our clients with advisory services 
such as:

 ` Portfolio restructuring
 ` Debt refinancing and restructuring
 ` Market research
 ` Risk management
 ` Identifying and delivering optimum and 

confidential exit strategies
 ` Legal, commercial & technical due 

diligence support
 ` Lettings & rent reviews

expeRience

Commercial Offices

Residential Developments

Commercial and Industrial Developments

Hotels

Student Accommodation & HMO’s

Care Homes 

Logistics & Distribution

Automotive

Our business has brought together a group of highly 
experienced professionals, from real estate and 
finance backgrounds, which enables us to provide an 
innovative and entrepreneurial partnership.

OUR EXPERIENCE
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WMG TRACK RECORD

WMG’s Chairman Mehmet Dalman owned the General Partner of Trophy Property Fund (“TPD” or the “Fund”), a $1 
billion China-focused private equity real estate fund, taking over responsibilities from the previous General Partner.

The team completed a highly complex restructuring of TPD, having assumed management control of the Fund 
with near-unanimous support from its Limited Partners in December 2012.

Having originally invested $819 million in five JV developments with Shui On Land (“SOL”), TPD’s NAV declined 
to $415 million. Without a restructuring, and with no ability to determine the completion of developments or 
the payment of distributions, TPD would likely have seen a further deterioration in NAV.

The Team subsequently negotiated, structured and completed a comprehensive asset swap with SOL and led 
an auction process to provide liquidity for Limited Partners.

Pursuant to the asset swap, TPD became owner of TPQ 116, a prime residential development project in Shanghai.

In 2015 TPD was sold to Apollo Global Management in a deal, which is forecast to generate net proceeds to 
TPD’s Limited Partners of approximately $740 million.

TPD’S RESTRUCTURING INvOLvED THE EvALUATION AND EXCHANGE Of fIvE MIXED-USE PROjECTS 
TOTALING 6 MILLION SqUARE METERS Of GfA fOR A MAjORITy INTEREST IN TPq 116.

RESTRUCTURING
TROPHY PROPERTY DEVELOPMENT FUND

tpQ 116 Development site, shanghai

The TPD restructuring preserved as 
much value as possible for Limited 
Partners, with the asset swap 
providing a clear “path to liquidity” 
and 18% increase in NAV.

project:  Rainbow city, shanghai
GFA: 1,250,000 sqm
Investment: $212 million
Ownership: 20.2%

project: taipingqiao 116, shanghai
GFA: 87,000 sqm
Investment: $192 million
Ownership: 49.0%

project: Wuhan tiandi, Wuhan
GFA: 1,396,000 sqm
Investment: $154 million 
Ownership: 25.0%

project: chongqing tiandi, chongqing
GFA: 2,780,000 sqm
Investment: $115 million
Ownership: 19.8%

project: commercial cluster, chongqing
GFA: 515,000 sqm
Investment: $147 million
Ownership: 25.0%
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asset DescRiption

Located on Charles II Street, in the heart of London’s St. James’s in 
close proximity to St. James’s Square and Jermyn Street. The area 
benefits from excellent transport connections and is in proximity 
to the retail hub of Regent Street and Piccadilly.

An attractive Grade II listed period building, with 8,339 sq ft of 
retail and office accommodation, split between lower ground, 
ground and five upper floors.

oWneRship anD tenancy

Long leasehold with 68 years remaining to the Crown Estate on a 
15% geared head lease of passing rent.

Let to 7 tenants, poorly managed and let at below market levels 
with current gross passing rent of £420,762 per annum, reflecting 
a low overall rent of £48/sq ft.

The majority of the tenants had breaks or rent reviews within 2-4 
years.

investMent oveRvieW

WMG acquired the asset through a combination of debt and equity. 
The strategy was to implement an effective asset management 
programme to improve the state of the building. This improvement 
was achieved through modernisation and refurbishment of both 
the common areas as well as the individual floors, once tenancy 
expiry had occurred. In order to further increase the value of the 
asset, following the refurbishment and achieving increased rents, 
WMG has approached the freeholder (Crown Estate) to extend 
the duration of the headlease.

(£’000s) Amount £/sq ft
Passing Rent 420 48 
Estimated Rental Value 626 75 
Purchase Price 10,200 1,223 
Due Diligence and Closing 545 65
Other costs 178 21
Total Initial Capital 10,923 1,310 
Acquisition Debt 5,500
Equity 5,423

asset pRoFile

Hold Period 5 years
Entry Yield 3.5%
Exit Yield 3.5%
IRR (projected) 18%
Equity Multiple (projected) 2.30x

investMent pRoFile

aRea Map

WMG TRACK RECORD
VALUE-ADD & ASSET MANAGEMENT
OFFICE BUILDING IN ST. JAMES’S
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WMG REAL ESTATE
CORPORATE SERVICES
H.R. OWEN

hatFielD Business paRK 

WMG has acquired for one of our core clients H.R. Owen, a 5.46 acre 
(22,115 sqm) freehold site in Hatfield Hertfordshire.

We are overseeing all aspects of the transaction including the 
appointment of professional firms, financing, legals and development 
management. We are managing the construction of a total of 
280,000 sq ft (26,000 sqm) of car showrooms, workshops, offices 
and 2 storey (above ground) secure parking facility. This is a project 
with a GDV in excess of £50m.

Rolls Royce caR shoWRooM

Rolls Royce vacating their existing premises, H.R. Owen had been 
seeking suitable alternatives for some time but the availability of 
suitable premises within Mayfair is extremely scarce.

WMG sourced an off-market site for Rolls Royce for a flagship car 
showroom in Mayfair through our network of property connections. 
WMG identified and engaged directly with the property landlord to achieve a period of exclusivity to prevent 
the property from being openly marketed and ensured their support for H.R. Owen to replace the previous 
occupants (Sainsbury’s). WMG negotiated a highly complex series of legal documents and identified and 
advised H.R. Owen on all commercial risks and mitigants and led negotiations with all relevant parties including 
the landlord, the agents acting for the landlord, the agent for Sainsbury’s, planning consultants and lawyers, 
and supported H.R. Owen in its strategy for gaining planning consent. Simultaneously WMG identified and 
analysed other potential sites as a backup.

teMpoRaRy Rolls Royce shoWRooM 

In the period between Rolls Royce vacating their existing showroom in Berkeley Square and moving into 50 
Berkeley Street, Rolls Royce required a temporary Mayfair showroom from which to operate for circa 6 months. 
WMG has assisted H.R. Owen with proposing and analyzing a series of potential alternative temporary sites 
and negotiating and agreeing all the necessary legal documents and obtaining the required consents.
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asset DescRiption

WMG has purchased a Brownfield development site in Whitechapel 
with planning permission to develop a 17 storey, residential tower 
with 39 apartments and commercial units on the ground floor, 
with a forecast GDV of £28m. The scheme has the possibility of 
adding 3 extra flats.

The site is located right on the City fringe, within walking distance 
to Shoreditch, Royal London Hospital and St. Katherine’s Dock and 
adjacent to a new Crossrail and Underground station.

investMent oveRvieW

WMG has acquired the site and subsequently made amendments 
to the existing planning consent to alter the mix of the units, 
converting the play space to additional private and affordable 
units, thus enhancing the overall value of the scheme. 

WMG has engaged with a number of buyers for the pre-sale of the 
residential units as well as housing associations for the affordable 
units. WMG have secured a fixed price, fixed term contract for the 
build. 

WMG intends to return a forecast 21% IRR to equity investors 
within 30 months.

(£’000s) Base Case
Total Site Cost 10,209
Total Development Cost 12,165
Debt 14,400
Equity 7,980

investMent pRoFile

(£’000s) Base Case
Gross Profit 3,954
Gross Multiple 1.50x
IRR 21%
Net Multiple after tax 1.40x

RetuRn pRoFile

aRea Map

WMG TRACK RECORD
DEVELOPMENT
ALDGATE RESIDENTIAL DEVELOPMENT
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WMG has invested in selected Central London prime residential properties with a clear strategy to create and 
capture value through asset enhancement, benefiting from the demand led rally following the correction in 
2008 and 2009 creating a stream of quality opportunities in the residential markets. WMG refurbished and 
resold 12 properties with a total area in excess of 15,000 sq ft with significant uplift on prices within a very short 
period of time.

WMG TRACK RECORD
DIRECT INVESTMENTS
CENTRAL LONDON PRIME RESIDENTIAL

selecteD tRansactions

BelGRavia
WMG acquired this short lease property 
in need of refurbishment in an off-market 
transaction, significantly below asking 
price, executed lease negotiations and 
sold with a very quick turnaround.

Asset Profile 

Location Size Rooms Type of Transaction

Belgravia, Central London 3,391 sq ft 5 Off-Market

Investment Profile

Hold Period Sold Through IRR Equity Multiple

2 Month Private Buyer >50% 2.02x

BelGRavia
WMG acquired this short lease property 
in need of renovation in an off-market 
transaction, executed lease negotiations 
and sold with a very quick turnaround.

Asset Profile 

Location Size Rooms Type of Transaction

Belgravia, Central London 1,475 sq ft 2 Off-Market

Investment Profile

Hold Period Sold Through IRR Equity Multiple

1 Month Private Buyer >50% 1.13x

KensinGton
WMG acquired this penthouse devel-
opment in need of refurbishment at far 
below market value due to distressed sale 
and sold with a very quick turnaround.

Asset Profile 

Location Size Rooms Type of Transaction

Belgravia, Central London 1,500 sq ft 3 Distressed Sale

Investment Profile

Hold Period Sold Through IRR Equity Multiple

4 Months Private Buyer >50% 1.27x

BelGRavia
WMG acquired this short lease property 
in need of renovation in an off market 
transaction, subsequently negotiated 
a lease extension with the shareholder, 
sold the property and refurbished to the 
clients specification.

Asset Profile 

Location Size Rooms Type of Transaction

Childs Hill, London 936 sq ft 2 Probate Sale

Investment Profile

Hold Period Sold Through IRR Equity Multiple

1 Year Private Buyer >50% 1.95x

pRiMRose hill
WMG acquired this central London 
apartment in need of refurbishment 
at far below market value due to 
distressed sale and sold with a very 
quick turnaround.

Asset Profile 

Location Size Rooms Type of Transaction

Belgravia, Central London 929 sq ft 3 Distressed Sale

Investment Profile

Hold Period Sold Through IRR Equity Multiple

2 Months Private Buyer >50% 1.12x
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WMG TRACK RECORD
ADVISORY
HOSPITALITY & RESIDENTIAL

canaDian eMBassy – MacDonalD house

Location 1-3 Grosvenor Sq. London W1K 4AB

Owner Ministry of Defence

Size 420,000 sq ft

Project Conversion of offices into a luxury mixed-use scheme 
consisting of residential, a 5 Star Hotel & Spa.

WMG has advised Berjaya Corporation Berhad from Malaysia and QINVEST, Qatar’s leading investment group 
on a number of landmark acquisition sites in London, where we have led the bid process on behalf of the 
consortium and participated as one of the co-investors.

the olD WaR oFFice

Location 57 Whitehall, London SW1

Owner Ministry of Defence

Size 580,000 sq ft

Project Conversion of offices into a luxury mixed-use scheme 
consisting of residential, a 5 Star Hotel & Spa.

WMG advised Kuwait Finance House (KFH) on the refurbishment of a large single dwelling property in prime 
central London. WMG acted as both investment managers as well as co-investors.

pRiMe centRal lonDon ResiDential

Location 4 Kensington Park Gardens, Notting Hill W11 3HB

Owner Private Individual

Size 11,400 sq ft

Project Refurbishment of a single dwelling house

WMG advised Berjaya Land Berhad, a subsidiary of Berjaya Corporation on a number of landmark hotel deals, 
where we have led financial structuring and the acquisition process.

FouR seasons hotel & ResiDences

Location Kyoto, Japan

Owner Berjaya

Size 34,632 sqm

Project 186 Rooms & Suites

icelanDaiR hotels

Location Iceland

Owner Icelandair Group

Size 75% share

Project Acquisition of majority share in Icelandair Hotels and 
related real estate
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Mehmet Dalman
(Chairman)

Mehmet has over 30 years of global corporate, investment and banking 
experience. He has been Chairman of WMG, since its foundation in 2004. 
He is Chairman of the Board of HR Owen and Cardiff City Football Club. A 
founding partner of Envision Real Estate Capital Partners, a Chinese real estate 
development company.

Prior to setting up WMG Mehmet was Chairman of ENRC, a FTSE 100 mining 
company. He joined the Board at the IPO of the company, chairing the 
Investment Committee and later becoming the Senior Independent Director 
before taking over as Chairman. 

Previously he was a member of the Board of Directors at Commerzbank AG 
where he founded and led Commerzbank Securities, the investment banking 
arm of the group. He established a global equity business on five major 
platforms in Frankfurt, London, Tokyo, Hong Kong and New York and also held 
board seats at the Supervisory Boards of Deutsche Börse and Eurex. 

Before joining Commerzbank AG, he was the Managing Director and General 
Manager of Deutsche Morgan Grenfell Capital Markets Japan, responsible for 
equity and equity derivatives in Japan and across the Asia Pacific region. He 
headed Credit Lyonnais’s Japanese and European equities for over five years 
before joining Deutsche Bank and started his career with Nikko Securities 
where he was a Managing Director. 

Alongside this, he has taken an active interest in charitable work, focussing 
on children and young adults; having worked with The Disability Foundation 
based at the Stanmore Orthopaedic Hospital and is currently on the Corporate 
Advisory Board for Chain of Hope and is a Trustee for the Mayor’s Fund for 
London.

Michael cooke
(Head of Real Estate)

Michael is an experienced property professional who is the Head of Real Estate 
at WMG. He has spent over 30 years involved in funding and investing into the 
UK and European real estate markets. 

He was previously the Managing Director of a private family office that invested 
directly into most asset classes of real estate and oversaw the investment 
into and asset management of a substantial property portfolio. This included 
commercial and residential investment and development as well as student 
accommodation and care homes. He also managed a related business that 
created the FTSE UK Commercial Property Index.

Michael started his career in banking which included being a member of 
Nomura’s Principal Finance Group investing directly into real estate asset-
backed operating businesses before joining AIB Capital Markets in London as 
Head of Property Finance.

WMG Real Estate Team
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Didem erendil, MRics
(Director, Real Estate Investment)

Didem joined WMG in 2018 with primary responsibilities including capital raising and 
investor relations in addition to origination and analysis of real estate opportunities and 
potential partnerships. MRICS qualified, Didem has over 15 years of real estate experience 
including investment advisory and asset management working with international and 
local investors, developers, sovereign wealth funds (SWFs), private equity firms, financial 
institutions and high net worth individuals/family offices. Prior to WMG Didem was Head of 
Capital Markets for Cushman & Wakefield in Turkey, where she advised on numerous deals 
including market entry strategies for international investors, joint ventures, sell-side and buy-side transactions, 
forward purchase commitments and the due diligence processes. Past experience also includes Pramerica Real 
Estate Investors, a business of Prudential Financial, where she worked as Asset Manager responsible for new 
investments and asset selection, execution of transaction processes and financing/refinancing negotiations, as 
well as the management of the real estate portfolio composed of retail, office and residential properties. Didem 
holds a Master’s Degree from LSE and also e-MBA with a specialisation on Private Equity Real Estate from 
Turkey and currently acts as the President of LSE Global Real Estate Group.

Jeffrey Dalman
(Investment Director)

Jeffrey joined WMG in 2012 as Investment Director. In this role he focuses on alternative 
investments and real estate investment opportunities, both in the UK and internationally. 
As a result, he works closely with clients and their advisers ensuring that they receive 
the highest level of personal service together with bespoke investment solutions to 
meet their individual requirements. In doing so, he is responsible for analysing a diverse 
range of potential investment opportunities for both clients and the firm. Driven by his 
interest for high performance cars, coupled with his involvement in this alternative asset class, Jeffrey has 
considerable experience in managing a varied portfolio of collectable cars. He has also been responsible for 
the firm’s portfolio of Direct Central London Residential property investments. Jeffrey works across all stages 
of an investment cycle, from due diligence, valuation, structuring, post-acquisition asset management and 
exit. Jeffrey holds a BSc (Hons) in Management, as well as an MSc in Asia Pacific Business, both from Royal 
Holloway University of London.

pieter van leuven
(Chief Executive Officer & Compliance)

Pieter van Leuven, a Dutch national, is Designated Member and Chief Executive Officer 
of WMG Advisors LLP.  Pieter has more than 20 years of investment banking and private 
investment experience. Pieter joined WMG at its founding stage in 2005 as Investment 
Manager to advise on investment opportunities in listed as well as unlisted companies 
and to develop corporate opportunities and projects on behalf of WMG and its clients.  He 
has arranged and managed numerous investment projects and established and operated 
various alternative investment funds and collective investment schemes for the firm and 
its clients.  Given his background in M&A advisory, Pieter also gets involved in the firm’s corporate finance and 
advisory mandates. Pieter has held the role of CEO since 2010, implementing WMG’s strategic objectives.  He 
also oversees and takes responsibility for the firm’s compliance, is its Money Laundering Reporting Officer 
and advises on regulatory and associated matters. Prior to joining WMG, Pieter was an Investment Banker 
with Dresdner Kleinwort and Wasserstein Perella & Co in their London offices.  During his Investment Banking 
career, he worked on all aspects of M&A deal execution and related corporate financings, across countries and 
covering a variety of sectors, with a focus on predominantly European financial services, media and financial 
sponsors clients. Pieter holds a Master’s Degree in Business Economics, with a specialisation in Financial 
Economic Management, from Tilburg University in the Netherlands.

WMG Real Estate Team
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CONTACT
Please do not hesitate to contact us
for further information:

Michael cooke
Head of Real Estate
Email: michael.cooke@wmgfunds.com

Didem erendil
Director, Real Estate Investment
Email: didem.erendil@wmgfunds.com

Jeffrey Dalman
Investment Director
Email: jdalman@wmgfunds.com





WMG Advisors LLP
Bond Street House (3rd Floor)

14 Clifford Street, Mayfair
LONDON, W1S 4JU

+44 (0) 207 491 8844
www.wmgfunds.com


