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11 IRONMONGER LANE

H E ADE R

1

INVE ST ME NT S U MMARY

Freehold.

Situated between two of the City’s most famous streets: Gresham
Street and Cheapside.
Grade II listed.
The property comprises 20,326 sq ft (1,888.3 sq m) of modern office,
reception and ancillary accommodation behind an attractive, period
façade, arranged over basement, ground and six upper floors.
The building provides regular-shaped, well-lit floorplates ranging
from 1,933 sq ft to 3,012 sq ft.

11 IRONMONGER LANE

Core City of London location, approximately 150 metres away
from the Bank of England and in close proximity to other notable
landmarks including The Royal Exchange, Mansion House, Guildhall
and St Paul’s Cathedral.

3

Multi let to six tenants from a variety of different sectors.
The property has a WAULT of 4.3 years to lease expiries and 2.0
years to breaks.
The tenancies produce a total rent of £978,281 per annum (inclusive
of vendor top ups), equating to an attractive low passing rent of
only £50.48 per sq ft overall. This compares favourably to prime City
rents which are currently in excess of £65.00 per sq ft.
All leases are held outside of the security of tenure and
compensation provisions of the Landlord and Tenant Act 1954.
Potential asset management opportunities in the short to medium
term to add value and enhance the running yield.
We are instructed to seek offers in excess of £18,200,000, subject to
contract and exclusive of VAT, for the freehold interest. A purchase at
this level reflects an attractive net initial yield of 5.03% and a capital
value of £895 per sq ft, assuming purchaser’s costs of 6.80%.

LIVE RPO O L ST RE E T

THE BANK
OF ENGLAND

THE R OYAL
EXCHANGE

11 IRONMONGER LANE

11 IRONMONGER LANE

F INS B U RY
C I RCU S

4

5

MO O R GAT E

G U ILDH ALL

BANK

MANSI ON
HOUSE

LO C AT I ON

11 Ironmonger Lane is exceptionally
well located on the eastern side of
Ironmonger Lane, approximately 150
metres away from the Bank of England.

11 IRONMONGER LANE
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Ironmonger Lane connects two of the City’s most famous
streets: Gresham Street and Cheapside.
Gresham Street takes the name of renowned businessman
and merchant, Sir Thomas Gresham, a key figure within
the financial history of Britain and the founder of The
Royal Exchange. The street has a long association
with London’s Livery companies, with the Worshipful
Companies of Goldsmiths and Wax Chandlers being
based on Gresham Street. Today, it is seen as one of the
most prestigious addresses for financial occupiers.
Cheapside also has a deep history in trade and commerce,
taking its name from the Old English phrase for a market
place. The Street once comprised market buildings
where goods could be bought and sold, with many of
the side streets including Bread Street, Wood Street
and Milk Street taking their names from the goods that
were traded. Today, Cheapside is the predominant retail
destination within the City of London, and is the location
of Land Securities’ One New Change shopping centre.

The Bank of England
The property is located within a short walk of the Bank of
England. Founded in 1694, the Bank plays a critical part in
managing the UK economy through the setting of interest
rates and the production of bank notes. For this reason,
the site where the Bank of England resides is considered
the ‘prime’ location for the financial sector and is one of
the City’s most famous buildings.

The Royal Exchange
Founded by Sir Thomas Gresham in 1566, The Royal
Exchange was London’s first predominant centre for
trade and was afforded a royal title by Queen Elizabeth
I in 1571. The site has been a key part in the economic
history of Britain and was once home to the Lloyd’s of
London insurance market before its relocation. The Royal
Exchange of today comprises luxury retail, leisure and
offices all set within striking, period architecture.

LO CAL AR EA

Amenity
The property is within close proximity to the City
of London’s premier retail destination, Cheapside,
which is home to many globally recognised brands,
boutique shops, bars and restaurants. One New Change,
constructed in 2010 by Land Securities, is at the heart of
the Cheapside retail offering and is the City of London’s
sole shopping centre.
11 Ironmonger Lane is surrounded by multiple
contemporary leisure offerings including The Ned,
the latest venture from the Soho House Group, which
lies just 100 metres from the property. The Ned offers
exceptional amenities including a hotel, private members
club, multiple bars & restaurants and a fitness club. The
Ned has quickly established itself as one of the City of
London’s main social hubs.

Culture & Tourism
11 Ironmonger Lane is located near to some of the
City’s most iconic cultural landmarks including St Paul’s
Cathedral, the Bank of England and The Royal Exchange.
St Paul’s Cathedral, built in 1710 by Sir Christopher Wren,
is one of Europe’s most visited landmarks, attracting
over 1.5 million visitors per year. It forms part of London’s
enviable skyline and has a material impact on the
development of London due to its protected viewing
corridors.

11 IRONMONGER LANE

Ironmonger Lane – Connecting two historic London
Streets
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11 Ironmonger Lane benefits from excellent transport connectivity, being within
a 10 minute walk of seven key transport nodes, including the Bank interchange,
Cannon Street, Liverpool Street, Moorgate and St Paul’s. These provide access to
seven London underground lines, DLR, London overground, National Rail
services and the Elizabeth Line.
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Walking Times
from 11 Ironmonger Lane

14

MOORGATE 6 mins

8

4

11 IRONMONGER LANE

10

LIVERPOOL STREET 10 mins

15
3

5

BANK 3 mins

ST PAUL’S 6 mins

8

9

MANSION HOUSE 6 mins

MONUMENT 8 mins

CANNON STREET 7 mins

LOC A L O CC U P IE R S

R THAMES

Financial

Professional/Corporate

Legal

1.

Investec

11.

TSB Bank

1.

Marubeni

1.

Goodwin

2.

Lloyds Bank

12.

State Bank of India

2.

Hays

2.

3.

ICBC Standard Bank

13.

Commerzbank

3.

Bloomberg

Orrick, Herrington &
Sutcliffe

4.

Bank of China

14. Fidessa

4.

3.

Eversheds Sutherland

5.

Rothschild

15.

Aberdeen Asset
Management

4.

Clifford Chance

CBRE Global Investors

5.

Milbank, Tweed, Hadley
& McCloy

T. Rowe Price

6.

Bank of Ireland

16.

ABC

5.

7.

Standard Chartered

17.

Korea Exchange Bank

6.

Hewlett Packard

8.

Intesa Sanpaolo

18.

Nord LB

7.

M&G Real Estate

6.

Sacker & Partners

9.

National Australia Bank

19.

Schroders

8.

Legal & General

7.

Davis Polk & Wardwell

BNP Paribas Real Estate

8.

Debevoise & Plimpton

9.

Sidley Austin

10. ING

20. SMBC

9.

10. Capita

10. DLA Piper

11 Ironmonger Lane will benefit from the opening of
the Elizbeth Line in Autumn 2019, Europe’s largest
infrastructure project. The new line will improve the
east-west connectivity of London and the South East
of England by c. 10% through brand new, high-speed,
high-capacity trains along with an increased frequency
of journeys.

The property’s nearest access to the Elizabeth Line is at
Moorgate, located approximately six minutes’ walk to
the north.

STRATFORD

6 mins walk
HEATHROW
61

BOND STREET

32

READING

10

6

FARRINGDON

WHITECHAPEL

2

3

4

TOTTENHAM
COURT ROAD

PADDINGTON

8

6

MOORGATE/
LIVERPOOL STREET

CANARY WHARF

Elizabeth Line journey times in minutes
Central

Circle

District

DLR

Hammersmith & City

Metropolitan

Northern

Overground

Waterloo & City

THE BUI L D I N G

11 Ironmonger Lane is a Grade II listed, period office
building, comprising 20,326 sq ft of office, reception
and ancillary accommodation arranged over basement,
ground and six upper floors.
The property was refurbished and extended in 2008, so as
to provide modern, well configured office accommodation
with period elements in the common parts and externally.

11 IRONMONGER LANE

11 IRONMONGER LANE

The building offers an impressive arrival experience with a
bright, modern reception, combined with retained period
features, including a central staircase throughout. The
property offers regular shaped, well-lit floorplates from
1,933 sq ft up to the largest of 3,012 sq ft, arranged around
a core including the staircase and two lifts. On display
within the basement of the building is an ancient Roman
mosaic, protected underneath a glass floor.

10

11

S PE CIFI CATI ON

11 Ironmonger Lane provides the following office
specification:
Metal tiled suspended ceilings;
3 pipe VRF air conditioning system;
Fully accessible raised floors;
Two 8-person passenger lifts;
Modern entrance hall;
Retained period staircase;
Secure bicycle storage and shower facilities;
WCs on all floors.

ACCO MMO DAT I O N

FLO O R PLANS

11 IRONMONGER LANE
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Floor

Use

Area NIA (Sq Ft)

Area NIA (Sq M)

6

Office

1,933

179.6

5

Office

2,386

221.7

4

Office

2,778

258.1

3

Office

2,997

278.4

2

Office

3,012

279.8

1

Office

2,942

273.3

Office

2,424

225.2

Reception

772

71.7

Ancillary/Storage

173

16.1

909

84.4

20,326

1,888.3

Ground

Lower Ground
TOTAL

Storage

The property has also been measured to IPMS 3 in accordance with the RICS Property
Measurement, 2nd Edition 2018, a copy of which is available in the data room.

Second floor
3,012 sq ft

11 IRONMONGER LANE

The property provides the following net internal floor areas, which have been
measured by Plowman Craven in accordance with the Royal Institution of Chartered
Surveyors (RICS) Code of Measuring Practice (6th edition):
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Fifth floor
2,386 sq ft

Office

Core

Not to scale. For identification purposes only.

T EN A N CY

T E NUR E

The property is multi let to six office tenants including
London Forfaiting Company Limited, Yendall Hunter
Limited and the Royal Mail Pensions Trustees Limited
in accordance with the tenancy schedule below. The 1st
floor of 2,942 sq ft is currently vacant and the rent will be
topped up by the vendor.

The property is held freehold under title number 270579.
The approximate extent of the site is shown in red on the
illustrated plan.

All of the leases are excluded from the security of tenure
and compensation provisions of the Landlord and Tenant
Act (1954).

1,933

Office

2,386

People First
(Recruitment)
Limited

6

Yendall Hunter
Limited

5

Portware LLC

London Forfaiting
Company Limited

4

Office

2,778

Lease
Start

Lease Break
Option

Lease
Expiry

Rent
Review

Rent
(£ PSF)

179.6

22/06/14

22/06/19

21/06/24

22/06/19

£52.00

Outside the 1954 Act.
£100,516 Notice has been served by the tenant to
exercise the break option on 22/06/2019.

221.7

20/03/15

20/03/20

19/03/25

20/03/20

£55.02

Outside the 1954 Act.
£131,285 6 month’s additional rent free if break is
not exercised.

£52.00

Outside the 1954 Act.
Sublet to Abbiss Cadres LLP.
£144,456
Notice has been served by the tenant to
exercise the break option on 16/09/2019.

258.1

16/09/14

16/09/19

16/09/24

16/09/19

Rent
Comments
(£ PA)

3

Office

2,997

278.4

12/01/10

-

11/01/20

-

£51.97

2

Office

3,012

279.8

27/08/13

-

26/08/23

-

£48.49

Lower
Ground

Storage

412

38.3

27/08/13

-

26/08/23

-

£5.24

Vacant

1

Office

2,942

273.3

-

-

-

-

£57.50

£169,165

Vendor to provide an 18 month rental
top up.

Denton Associates
(London) Limited

Ground

Office

2,424

225.2

08/08/11

-

07/08/21

-

£50.37

£122,100

Outside the 1954 Act.
Sublet to Crane Communications Limited.

Denton Associates
(London) Limited

Lower
Ground

Storage

379

35.2

28/09/16

-

07/08/21

-

£13.26

£5,025 Outside the 1954 Act.

Vacant

Lower
Ground

Storage

118

11.0

-

-

-

-

£15.00

Two vacant storage units.
£1,770 Vendor to provide an 18 month rental
top up.

19,381

1,800.6

Royal Mail Pensions
Trustees Limited

TOTAL

£50.48

NG

Office

Use

MO

NIA
(Sq M)

Floor

15

ON

NIA
(Sq Ft)

Tenant

ER

LA

NE

The weighted average unexpired lease term of the
property is 4.3 years to expiries and 2.0 years to breaks.

IR
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M STRE
ET

11 IRONMONGER LANE

GRESHA

The passing rent, assuming a vendor top up in respect of
the vacant 1st floor and the vacant lower ground storage,
totals £978,281 per annum equating to a low overall rent
of £50.48 per sq ft.

ST O
L AV

E’S C
OU

RT

£155,740 Outside the 1954 Act
Outside the 1954 Act.
Rent free period from 26/08/2018 to
£148,224 10/07/2019 inclusive.
Vendor to top up the outstanding rent
free period on sale.

£978,281

Not to scale. For identification purposes only. This plan is
based upon the Ordnance Survey Map with the sanction of the
controller of H.M. Stationery Office. Crown Copyright reserved.

ASS E T MANAG E ME NT INIT IATI VES

11 Ironmonger Lane benefits from numerous potential
opportunities to add value through a variety of asset
management initiatives.

11 IRONMONGER LANE
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London Forfaiting Company Limited
15.9% of total contracted rental income

Royal Mail Pensions Trustees Limited
15.2% of total contracted rental income

London Forfaiting Company Limited, established in
1984, are a market leading company in the provision
of forfaiting and other trade related finance services.
With a global network, the company services their
client in a range of activities including purchasing bills
of exchange, promissory notes and deferred payment
letters of credit.

The Royal Mail Pensions Trustees Limited undertakes
the day-to-day management of The Royal Mail
Pension Plan. The trustee executive advises the trustee
board, who meet regularly with the directors and sub
committees, to decide upon the strategic direction of
the fund.

Portware LLC
14.8% of total contracted rental income

Yendall Hunter Limited
13.4% of total contracted rental income

Portware LLC are management system developers who
produce automated trading systems for the Equities,
Fixed Income, Futures and Options markets. The
company was established more than a decade ago and
services clients globally including hedge funds, brokers
and investment managers.

Yendall Hunter Limited is an independent and highly
experienced advisory practice specialising in capital
construction and engineering projects that have
failed to meet budget and timeline expectations.
They undertake analysis of the causes of delays and
implement solutions to address the problems of
distressed projects.

Denton Associates (London) Limited
13.0% of total contracted rental income

People First (Recruitment) Limited
10.3% of total contracted rental income

Denton Associates (London) Limited are a longstanding provider of Design and Build services in
the City of London. Notable clients including Uber,
KraftHeinz, LinkedIn and Mazda.

People First (Recruitment) Limited is a UK based,
specialist recruitment consultancy founded in 1997.
They provide recruitment services including permanent,
contract, temporary and a bespoke cross border
service.

These could include undertaking the upwards-only
rent review in respect of the 5th floor, potentially also
exploring the possibility of removing the tenant only
break option in 2020, subject to negotiation.
Other potential initiatives include examining the
possibility of re gearing leases with sub-tenants on the
ground and 4th floors and also potentially discussing
the extension of the lease of the 3rd floor, which is
currently due to expire in 2020.

Additionally, there is the opportunity to refurbish and
re-let any floors in the property that become vacant,
capturing market levels of rent and improving the
length of income.
The vacant 1st floor, together with any additional
accommodation that may become vacant, may be of
interest to owner-occupiers.

11 IRONMONGER LANE

T EN A NT COV E N A N TS
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F URT HE R INFO R MAT IO N

Capital Allowances

Data Room

It is anticipated that capital allowances may be
available to qualifying parties. Further details of these,
if applicable, are available in the online data room.

Access to the online data room is available upon
request.

VAT
The property has been elected for the purposes of VAT.

EPC
The property has an Energy Performance Certificate
(EPC) rating of C (70).

PRO POSAL

We are instructed to seek offers in excess of
£18,200,000, subject to contract and exclusive of VAT.
A purchase at this level reflects an attractive net initial
yield of 5.03% and a capital value of £895 per sq ft
assuming purchaser’s costs of 6.80%.

11 IRONMONGER LANE

11 IRONMONGER LANE

A copy of the EPC is available within the data room.

CO NTACT
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For further information, or to arrange an inspection of the property, please contact:

Ben Cook

Adam Stephens

Ben Wilson

+44 (0)20 3296 3632
ben.cook@cushwake.com

+44 (0)20 3296 4116
adam.stephens@cushwake.com

+44 (0)20 3296 4225
benjamin.wilson@cushwake.com

Cushman & Wakefield on their behalf and for the Vendors of this property whose Agents they are, give notice that:
These particulars are set out as the general outline only for guidance to intending Purchasers or Lessees, and do not constitute any part of any
offer or contract. Whilst Cushman & Wakefield uses reasonable endeavours to ensure that the information in these particulars is materially correct,
any intending Purchasers, Lessees or Third Parties should not rely on them as statements or representations of fact, but must satisfy themselves by
inspection, searches, for any loss or damage including without limitation, indirect or consequential loss or damage, or any loss of profits resulting
from direct or indirect actions based upon the contents of these particulars.
No person in the employment of Cushman & Wakefield has any authority to make any representation or warranty whatsoever in relation to this
property. Unless otherwise stated, all purchase prices and rents are correct at the date of publication and, unless otherwise stated, are quoted
exclusive of VAT. Lease details and service ground rent (where applicable) are given as a quote only and should be checked and confirmed by your
solicitor prior to exchange of contracts. November 2018 www.cube-design.co.uk (Q4129)

