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Summary 

 

This report presents the impact of the City of London Corporation’s (CoLC) work in 

support of UK Financial and Professional Services in 2023/2024. It gives Members of 

the Committee visibility of upcoming areas of work in the Innovation and Growth (IG) 

Department, working with Corporate Affairs, Media, the Remembrancer’s Office, the 

Office of the Policy Chairman and Mansion House which will be reported on as part of 

a quarterly cycle. 

 

Recommendation(s) 

Members are asked to: 

• Note the review of Financial Year 2023/2024 

• Note the IG Forward Look (Appendix 1) 

 

Main Report 

 

Background 



 

 

1. CoLC, through IG working closely with Corporate Affairs, Media, the 

Remembrancer’s Office, the Office of the Policy Chairman and Mansion House 

works to strengthen the UK’s financial and professional services (FPS) creating 

jobs and growth right across the UK. Our programmes in this area support the 

recommendations in the corporation’s Vision for Economic Growth Report and are 

aligned to the Competitiveness Strategy 2021-25.   

 

2. Our core objective is to support the competitiveness of the UK as the world’s 

leading global hub for FPS. We work to keep the UK innovative in technology, 

leaders in sustainable finance and open & global. 

 

3. These priorities were chosen because the domestic and global context in which 

the UK’s FPS and tech sector operates is changing rapidly and significantly.  

 

Current Position 

A: Review of Financial Year 2023/2024 

 

4. The Review presents CoLC’s work to strengthen the UK’s competitiveness as a 

global financial centre and to create jobs and growth right across the UK. 

 

5. Members will be aware that through the competitiveness strategy we aim to 

reinforce the UK’s position as the world’s leading global hub for FPS. 

 

6. The review details: 

 

• CoLC’s work in support of key FPS metrics: 2023/2024 

• An overview of reports published 

• A showcase of major work/projects from 2023/2024 

 

7. Members are asked to note key stats relating to the UK's financial and 

professional services performance, including: 

 

• The UK is the world's largest net exporter of FPS, reaching a record of 

£150bn in 2022. 

• UK FPS services contributed nearly 13% of the country’s tax 

contribution in 2020, totalling £100bn. 

• 13% of the entire economic output of the UK is produced by Financial 

and Professional services in 2022, equivalent to £294bn. 

• The UK is the second largest asset management centre in the world with 

£4.2tn managed for overseas clients. 

• The UK attracted the highest foreign direct investment (£2bn) for 

financial services in Europe in 2022. 

• London handled a daily average of $3.8tn in FX trades in 2022, double 

that of New York. 



 

 

• The UK is the leader in OTC derivatives trading with $2.6tn traded in 

2022. 

 

8.  Members are asked to note nine workstreams (see details in para 9 -17) that 

have contributed significantly to the support of FPS in the UK. Members should 

also note that the delivery of these workstreams involves a number of different 

teams and departments from across the Corporation, as detailed above. 

 

9. Vision for Economic Growth, co-chaired by the Policy Chairman and the Lord 

Mayor quickly became the most viewed report page on the Global City, with report 

content receiving 4,500 views to date. 322 attendees joined across two bespoke 

launch events. The report garnered wide media impact, where coverage was 

secured across leading UK and international media platforms in more than 40 

outlets – including digital, broadcast and radio. Outlets include Financial Times, 

Bloomberg Radio, LBC, Sky News Ian King Show, Sky News, The Times, 

Reuters, Daily Mail, City A.M., Daily Express, Financial News, Yorkshire Post and 

Express. The report has had meaningful impact on the Harrington Review, CoLC’s 

Budget submission, and emerging Labour Policy in relation to FPS, most notably 

Financing Growth. 

 

10. The Net Zero Delivery Summit brought together 200 leaders and over 50 

speakers for 12 sessions of panel discussions, fireside chats and keynote 

speeches. The Summit was addressed by both the Policy Chairman and the Lord 

Mayor. NZDS 2023 was covered by over 400 news pieces across print, online and 

broadcast internationally. This included but was not limited to Bloomberg, Reuters, 

Independent, City A.M., National News, City Matters, Regulation Asia, Sada 

Elabald English and Daily News Egypt.  

 

11. The Mansion House Compact is an industry-led voluntary expression of intent to 

take meaningful action to secure better outcomes for UK savers through 

increased investment in unlisted equities. 11 signatories, comprising businesses 

that represent £400 billion worth of assets, agreed to commit 5% of DC funds to 

private equity to benefit savers and support unlisted businesses. The Lord Mayor 

hosted The Mansion House Pensions Summit in October 2023, and 160 

delegates participated. The momentum was continued by the signing of the 

Mansion House Compact and the announcement of the Mansion House Reforms 

by HMT. Extensive coverage was secured in national media including an op ed 

from the then Lord Mayor Nicholas Lyons in the Daily Mail. More in This is Money, 

the Spectator, The Times,(£) The Guardian, City A.M., Reuters, Evening 

Standard, LBC, Independent, Yahoo, Bloomberg and BBC 5 Live Wake Up to 

Money. Further coverage in the FT (£), The Sun, The Telegraph (£), BBC, Sky, 

Channel 4, ITV, This is Money, Financial News, CNBC and 12 other titles. 

Interviews were organised for the Lord Mayor on Bloomberg TV, Bloomberg's Day 

Break Europe , and Sky News' flagship business show Business Live with Ian 

King. 

 

https://www.ft.com/content/044ae15d-7358-4400-be04-e2ead5f55a54?FTCamp=engage%2FCAPI%2Falert%2FChannel_signal%2F%2FB2B
https://news.sky.com/story/city-policy-chiefs-float-idea-of-new-generation-trust-to-boost-investment-12955984
https://www.thetimes.co.uk/article/hunt-urged-to-engage-with-struggling-city-2b9hvk7td
https://www.reuters.com/world/uk/city-london-calls-big-moves-boost-post-brexit-finance-2023-09-06/
https://www.thisismoney.co.uk/money/markets/article-12489065/Every-child-1-000-pot-invest-plan-revive-stagnant-economy.html
https://www.cityam.com/our-country-needs-economic-growth-fueled-by-the-square-mile-to-exit-the-current-crisis/
https://www.express.co.uk/news/politics/1810560/City-of-London-brexit-boom-plan
https://www.fnlondon.com/articles/city-of-london-calls-for-government-to-form-finance-council-to-stop-growth-rot-20230907
https://www.yorkshirepost.co.uk/news/opinion/columnists/the-financial-services-sector-across-the-whole-of-the-uk-is-needed-to-drive-the-economy-not-just-london-chris-hayward-4342258
https://www.express.co.uk/news/politics/1810560/City-of-London-brexit-boom-plan
https://www.bloomberg.com/news/articles/2023-05-24/bailey-says-boe-will-stick-with-climate-agenda-despite-criticism?leadSource=uverify%20wall
https://www.reuters.com/sustainability/comparability-needed-climate-company-disclosures-says-boes-bailey-2023-05-24/
https://www.independent.co.uk/business/businesses-ignore-sustainability-investment-at-their-peril-retail-body-head-b2345083.html
https://www.cityam.com/even-bidens-green-subsidies-cant-solve-the-climate-crisis-without-private-money/
https://www.thenationalnews.com/world/uk-news/2023/05/24/cop28-pledges-four-pillars-to-unleash-finance-for-climate-change/
https://www.citymatters.london/mansion-house-to-host-net-zero-delivery-summit-2023/
https://www.regulationasia.com/china-eyes-transition-and-nature-taxonomies/
https://see.news/mohieldin-climate-action-in-developing-countries-requires-fair-financing
https://see.news/mohieldin-climate-action-in-developing-countries-requires-fair-financing
https://www.dailynewsegypt.com/2022/05/30/cib-discusses-advancing-sustainable-finance-in-egypt-and-the-road-to-cop-27-in-net-zero-delivery-summit/
https://www.dailymail.co.uk/money/markets/article-12296953/Tech-belongs-London-says-Lord-Mayor-London-NICHOLAS-LYONS.html
https://www.thisismoney.co.uk/money/markets/article-12298429/BUSINESS-LIVE-Burberry-sales-soar-ITV-axes-All3Media-takeover-plans.html?ns_mchannel=rss&ns_campaign=1490&ito=1490
https://www.spectator.com.au/2023/07/a-very-old-fashioned-way-to-announce-a-new-city-era/
https://www.thetimes.co.uk/article/hunts-big-boost-for-pensioners-b5b89zvpl
https://www.thetimes.co.uk/article/hunts-big-boost-for-pensioners-b5b89zvpl
https://www.cityam.com/pension-giants-back-plans-for-75bn-private-investment-bonanza/
https://www.reuters.com/world/uk/uk-pension-funds-back-next-phase-post-brexit-city-shake-up-2023-07-10/
https://www.standard.co.uk/news/politics/jeremy-hunt-chancellor-pensions-mansion-house-speech-b1093442.html
https://www.standard.co.uk/news/politics/jeremy-hunt-chancellor-pensions-mansion-house-speech-b1093442.html
https://www.lbc.co.uk/business/0ff1239aaf754822821d1ac08c88c363/
https://www.independent.co.uk/money/chancellor-to-promise-ps1-000ayear-boost-to-pensions-with-city-reforms-b2372695.html
https://consent.yahoo.com/v2/collectConsent?sessionId=3_cc-session_624bcc79-df2b-4666-8f17-a0d3312d8ead
https://www.bloomberg.com/news/articles/2023-07-10/nine-uk-pension-funds-agree-to-invest-5-of-assets-to-startups?srnd=premium-uk&leadSource=uverify%20wall
https://www.ft.com/content/71a692b1-7b37-44ce-8131-52463de02062
https://www.thesun.co.uk/money/23009646/cash-money-jeremy-hunt-pension-update/
https://www.telegraph.co.uk/business/2023/07/10/jeremy-hunt-mansion-house-speech-boost-pensions-post-brexit-reforms/
https://www.bbc.co.uk/news/business-66152690
https://news.sky.com/story/pension-reforms-could-improve-financial-outcomes-in-decades-but-theres-no-feel-good-factor-any-time-soon-12918752
https://www.channel4.com/news/pension-incomes-could-be-boosted-by-1000-a-year-under-new-government-reforms
https://www.itv.com/news/2023-07-10/chancellor-says-schools-and-hospitals-must-make-savings-to-fund-pay-rises
https://www.thisismoney.co.uk/money/comment/article-12283859/MAGGIE-PAGANO-Hunts-pension-fireworks.html
https://www.fnlondon.com/articles/mansion-house-reforms-government-targets-listings-and-pension-overhaul-to-boost-city-20230710
https://www.cnbc.com/2023/07/10/britain-to-unleash-50-billion-in-pension-funding-for-tech-startups.html
https://www.bloomberg.com/news/audio/2023-07-11/update-uk-wage-growth-adds-to-boe-pressure-podcast
https://www.bloomberg.com/news/audio/2023-07-11/update-uk-wage-growth-adds-to-boe-pressure-podcast
https://www.youtube.com/watch?v=Kvvai2Oq5Xw
https://www.youtube.com/watch?v=Kvvai2Oq5Xw


 

 

12. The AI for Innovation Dinner welcomed 373 attendees and speakers include Rt 

Hon Michelle Donelan, Secretary of State for Science, Innovation and Technology 

alongside the Policy Chairman. The dinner was the largest pre-AI Safety Summit 

event and the main way for businesses to engage with the Summit. The dinner 

was a key moment in positioning the City of London’s AI policy work, 

strengthening the working relationship between CoLC and DSIT and ensuring the 

experiences and insights of the FPS sector were not overlooked during this 

milestone occasion. Following a proactive announcement, The Daily Mail and The 

Sun reported on the City of London Corporation’s AI Dinner Summit held at 

Guildhall, and there were further coverage in The Times and other outlets. The 

Policy Chairman’s City A.M. column also highlights AI's enormous opportunities. 

 

13. The Global Investment Futures (GIF) campaign has secured over 10 wins this 

year, including Foreign Direct Investment (FDI) wins, growth and Mandate wins. 

GIF is an international campaign to promote and support the UK’s investment 

management offer. The UK is the second largest centre for Assets Under 

Management globally, second only to the US.  

 

14. The Corporation’s US office launch took place on 11 and 12 December and 

saw the New York and Washington DC launch events for the Corporation’s US 

presence. The Policy Chairman and the Lord Mayor were joined by senior 

financial and professional services industry and policy leaders to mark the 

occasion. The events were hosted by JP Morgan in New York and the British 

Embassy in Washington and saw a total of over 200 attendees, alongside with 

widespread media coverage in over 73 outlets. The Policy Chairman was 

interviewed by Bloomberg, Sky News and BBC Radio 4 Today on the new City 

Corporation office opening. The opening was also reported in Reuters, Politico, 

Evening Standard, Telegraph, and City A.M.. 

 

15. The State of the Sector and Benchmarking reports are IG's annual reviews on 

benchmarking the competitiveness of London and the UK. The State of the Sector 

is a is a report developed and published on 11 July 2023 in partnership by the City 

of London Corporation and HM Treasury. It considers the attractiveness and 

international competitiveness of UK financial services. With over 1,700 views on 

the Global City, it is the second most viewed webpage in 2023/2024. The report 

was announced during the Financial and Professional Services Dinner which 

welcomes 328 attendees. The Benchmarking report was published on 24 January 

2024. This report garnered over 600 views within 2 weeks of the launch. The 

report was launched with a webinar hosted by the Policy Chairman and featured 

an expert panel which saw 180 attendees joining virtually. The report was 

reported in over 130 news stories, including in the Evening Standard, City A.M., 

and Reuters. Chris Hayward, was interviewed by Sky News and BBC News, and 

the broadcast ran on 18 national and regional radio stations. There were op eds in 

the Telegraph and City A.M..   

 

https://www.thesun.co.uk/news/24577724/tiktok-snapchat-pledge-fight-ai-child-sex-abuse/
https://www.thesun.co.uk/news/24577724/tiktok-snapchat-pledge-fight-ai-child-sex-abuse/
https://www.thetimes.co.uk/article/warning-of-digital-skills-shortage-as-ai-take-up-booms-b5b9z0ksb
https://www.cityam.com/london-should-be-a-natural-leader-for-new-artificial-intelligence-firms-to-move-to/
https://www.bloomberg.com/news/audio/2023-12-11/bloomberg-businessweek-fed-question-podcast
https://www.linkedin.com/posts/chris-hayward-8914a84_speaking-to-ian-king-on-sky-news-i-explain-activity-7140639687299215360-I2JQ?utm_source=share&utm_medium=member_desktop
https://www.google.com/url?sa=t&rct=j&q=&esrc=s&source=web&cd=&cad=rja&uact=8&ved=2ahUKEwjolK2zvZ6EAxUhQ0EAHfL1DvEQFnoECB4QAQ&url=https%3A%2F%2Fwww.reuters.com%2Fbusiness%2Ffinance%2Flondons-financial-district-opens-us-offices-amid-post-brexit-charm-offensive-2023-12-11%2F&usg=AOvVaw39IcuI_VS8EX3eHTntPeTw&opi=89978449
https://www.standard.co.uk/business/city-open-united-states-office-us-new-york-washington-dc-wall-street-finance-chris-hayward-b1126161.html
https://www.google.com/url?sa=t&rct=j&q=&esrc=s&source=web&cd=&cad=rja&uact=8&ved=2ahUKEwjolK2zvZ6EAxUhQ0EAHfL1DvEQFnoECB8QAQ&url=https%3A%2F%2Fwww.cityam.com%2Fcity-of-london-corporation-to-open-first-us-offices%2F&usg=AOvVaw3YNMde9ICGUL9o6HftGClg&opi=89978449
https://www.standard.co.uk/business/london-global-financial-centres-top-spot-rankings-city-b1134350.html
https://www.cityam.com/corporation-london-still-number-one-financial-centre-in-the-world-despite-listings-pain/
https://www.reuters.com/world/uk/city-london-remains-top-global-financial-centre-own-survey-2024-01-24/
https://news.sky.com/video/is-london-the-top-financial-centre-13055315
https://www.telegraph.co.uk/business/2024/02/01/brexit-has-not-crushed-the-city-london-thriving/
https://www.cityam.com/london-is-a-top-global-financial-centre-but-lets-not-get-complacent/


 

 

16. The Global City campaign showcases the UK’s offer for financial and 

professional services on one platform. With 53 publications on the Global City 

website, there were over 112,000 page views across the year; as well as over 1M 

impressions on social media platforms. The Global City provides a compelling 

evidence base of research, statistics, and partner stories, to tell the story of the 

UK as a great place for financial and professional services firms to do business, 

the campaign aims to attract talent, business and investment. 

 

17. Overseas trade promotion and policy visits support the UK’s competitiveness 

as a global financial centre. They promote the UK’s offer and support coherent 

global approaches to policy and regulatory challenges. These reduce frictions and 

open market access opportunities. CoLC leads an extensive programme of 

overseas engagements through our Overseas Offices (Brussels, Beijing, 

Shanghai, Mumbai). The Lord Mayor and Policy Chairman had a total of 25 visits 

worldwide and visited 17 countries. They also engaged 6 regions across the UK 

as part of CoLC’s intent to drive growth across the country. 

B: Forward look 

18. The table set out in Appendix 1 builds on the detail outlined in the high-level 

business plan submitted to Policy and Resources Committee in March 2023. 

 

19. The table provides an overview of domestic and international visits and major 

moments or events. This work is managed by the Trade and Investment, Policy 

and Innovation, and Research teams. 

 

20. Members can find the target outcomes for each activity detailed in Appendix 1. 

 

Options 

21. Members are asked to note the paper. 

 

Proposals 

22. Officers will return to Policy and Resources Committee to report on the outcomes 

of the activity outlined in this paper.  

 

23. These reports will be made on a quarterly basis and also provide a forward look to 

upcoming activity in the following quarter. 

 

Corporate & Strategic Implications 

24. Strategic implications – the activity outlined in this paper support the Corporate 

Plan and deliver against the Corporation’s Competitiveness strategy. Officers are 

aware that regular reports may in future be required against the high-level 

business plan and the Corporate Plan. Officers will ensure that papers such as 

this align with that process. 



 

 

 

25. Financial implications – all financial implications are considered as part of IG’s 

departmental business planning and project planning processes. 

 

26. Resource implications – all resource implications are considered as part of the 

project planning process. 

 

27. Legal implications – none identified this paper. 

 

28. Risk implications – all risk implications are considered as part of the project 

planning process and subsequent monitoring. 

 

29. Equalities implications – none identified for this paper. 

 

30. Climate implications – Officers recognise that international and, to a lesser extent, 

domestic travel has climate implications. These are considered as part of the 

Corporation’s wider commitment to climate action. 

 

31. Security implications – none identified for this paper. 
 

32. Health Implications – none identified for this paper. 

 

Conclusion  

 

33. This paper marks the beginning of a quarterly cycle of reports outlining the impact 

of the City of London Corporation’s work to support the competitiveness of the UK 

as a global financial and professional services centre. This work is led by IG working 

with Corporate Affairs, Media, the Remembrancer’s Office, the Office of the Policy 

Chairman and Mansion House. 

 

Appendices 

• Appendix 1 (Non-Public) - IG Forward Look 

 

Background Papers 

• High-level business plan - submitted to Policy and Resources on 18 March 

2024 

 

 

Daniel O’Byrne 

Strategic Engagement and Operations Director 

Innovation & Growth  



 

 

E: Daniel.O'Byrne@cityoflondon.gov.uk   

mailto:Daniel.O'Byrne@cityoflondon.gov.uk

