Visa’s move to One Canada Square bolsters Canary Wharf amid financial firms’ departures
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Visa is reportedly in advanced talks to relocate its UK headquarters to Canary Wharf, specifically to One Canada Square, marking a significant shift in London’s office market dynamics. The credit card giant is eyeing around 170,000 square feet of prime office space, which is expected to become available as ratings agency Moody’s prepares to vacate the building. Moody’s is relocating to the City of London, leasing 111,000 square feet at 10 Gresham Street with an option for an additional 32,000 square feet. Visa’s potential move from its current 150,000 square feet at British Land’s Paddington Central, on a lease that runs until 2028, would bring a high-profile tenant back to Canary Wharf, softening the impact of departures by other major firms from the estate.
This development comes amid a complex landscape at Canary Wharf, where a number of financial heavyweights including HSBC, Clifford Chance, and State Street have announced plans to move out, moving their operations closer to London's traditional financial district. These shifts have contributed to vacancy rates nearing 18 percent in Canary Wharf's core market, according to industry data. However, the Canary Wharf Group, co-owned by Brookfield and the Qatar Investment Authority, is actively seeking to diversify the area beyond just financial services. Efforts include introducing more restaurants, retail options, leisure facilities, hotels, and new residential housing, enhanced by the improved connectivity provided by the Elizabeth line. This strategy aims to attract a broader tenant base and has seen commitments from fintech firms and other financial players like Barclays, Morgan Stanley, Zopa, and Revolut, who are either expanding or firmly committed to the area.
Morgan Stanley, for instance, has extended its lease commitment at Canary Wharf for another 14 years, a sign of confidence in the estate despite some high-profile exits. The US bank’s decision to stay and invest in a substantial refurbishment of its 547,000 square feet building emphasizes a continued belief in Canary Wharf’s long-term viability. Barclays and JPMorgan Chase have also shown ongoing interest; JPMorgan notably completed a deal to lease 150,000 square feet at 1 Cabot Square, a building previously occupied by Credit Suisse. However, JPMorgan also remains open to other long-term options, including constructing new premises or upgrading existing ones, reflecting the overall fluidity in London’s office occupier landscape.
Visa’s potential relocation is seen as a significant coup for Canary Wharf Group, helping to mitigate the negative impact of departures from major tenants and signalling confidence in the estate’s evolving offering. Moreover, Moody’s outlook towards downsizing or relocating exemplifies the broader trend of corporates reassessing their space needs, influenced by changing working practices and hybrid models. Moody’s appointed Cushman & Wakefield to explore options, possibly including smaller premises either within Canary Wharf or elsewhere in London.
Meanwhile, fintech companies like Revolut are capitalising on Canary Wharf’s diversification efforts and expanding rapidly. Revolut is set to occupy 113,000 square feet at the newly refurbished 'YY London' building on a 10-year lease, supporting its ambitious workforce growth plans. This steady inflow of technology-driven firms into the district corresponds with Canary Wharf Group’s strategy to broaden its appeal beyond traditional banking and financial services, aiming to create a more vibrant, mixed-use community.
In sum, Visa's talks to establish its UK base at One Canada Square appear as part of a broader reshuffling of London office occupier patterns, marked by a blend of strategic restructures, expansions, and relocations. While some legacy firms are moving towards the City of London, Canary Wharf’s repositioning through diversification and infrastructure enhancement is attracting new and existing tenants alike, indicating a resilient and evolving office market.
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