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Summary

On Saturday 7 July – Monday 9 July, the Policy Chairman accompanied the 
Chancellor of the Exchequer on an official visit to Jeddah, Saudi Arabia, to support his 
formal role of leading the economic strand of the UK-Saudi Partnership Council, 
established during the Crown Prince’s visit to the UK in March 2018. The Policy 
Chairman had her own programme of meetings but accompanied the Chancellor on a 
couple of his official engagements too. 

This report sets out the Policy Chairman’s top-line observations of the trip and an 
overview of the next steps of the City Corporation’s involvement in Saudi Arabia and 
the Private Sector Groups as part of Vision 2030. 

Recommendation
Members are asked to:

 Note the report.

Main Report

Background

1. The Policy Chairman was asked to accompany the Chancellor of the Exchequer 
on an official visit to Jeddah, Saudi Arabia, as part of her role as the Co-Chair of 
the Saudi-UK Asset Management Private Sector Group. 

2. The Chancellor also included Ken Costa (the Prime Minister and Foreign 
Secretary’s Special Representative for Vision 2030), Sir Gerry Grimstone 
(Chairman, Standard Life Aberdeen plc) and Mark Russell (Chief Executive, UK 
Government Investments) from the City.

Objectives of the Visit

3. The objectives of the visit were as follows:
a. To project the City as the key global partner for Saudi Arabia in realising the 

Financial Services Development Program and – more widely – Vision 2030;
b. To underline the City Corporation’s role as a convening power, able to bring 

together business, government, regulators and sectoral/global competitors;
c. To engage and enthuse key Saudi stakeholders; and



d. To begin to clarify the scope, role and membership of the Private Sector 
Group on Financial Services.

Top-Level Observations

4. This was a good trip and it was important for the Policy Chairman to have been 
there to liaise with co-chairs (both our counterpart on the Private Sector Group that 
the City Corporation are chairing and the privatisation co-chairs). 

5. The strong message that the Policy Chairman heard was that progress from the 
private sector was now expected. 

6. It will be essential to work closely with the privatisation strand as the City 
Corporation’s work will overlap. 

7. There were high expectations that Private Sector Groups can actually broker 
investment commitments/delivery on projects. Ken Costa, the Prime Minister and 
Foreign Secretary’s Special Representative for Vision 2030, spoke of each Private 
Sector Group being tasked to achieve projects in next 6 months. This was echoed 
by the Chancellor. 

8. The City Corporation should take forward work over the Summer recess - including 
meetings and calls to Saudi counterparts – with a potential visit again during the 
recess period. 

9. There was a suggestion from the Saudi co-chair of a 2-day conference in August 
bringing together a few key players from each country to identify a pipeline of 
projects, key obstacles to investment and what government/regulators might do to 
help. This was echoed by other members of the UK and Saudi Government 
delegation. 

10. It was noted that, besides privatisation, there is a clear interest in housing finance 
for individuals, finance for SMEs, insurance, and skills programmes 

Next Steps 

11.The Policy Chairman will take forward with both the Saudi Asset Management and 
the Saudi Privatisation Private Sector Group Co-Chairs as well as their 
counterparts from the UK side. 

12.Officers will look into arranging a conference in August with Co-Chairs, the Saudi 
Embassy and other relevant stakeholders.

13.Following a Saudi request, Officers will explore a skills or internship programme 
for young finance professionals in Saudi, involving financial sector institutions and 
business schools in the City. 

14.The Policy Chairman potentially to undertake another visit to Saudi in August. 

Corporate & Strategic Implications

15.This supports the second aim of the Corporate Plan, “Support a thriving economy”, 
ensuring that “We have the world’s best legal and regulatory framework and access 
to global markets” and “We are a global hub for innovation in finance and 
professional services, commerce and culture.”

Conclusion



16.The Policy Chairman’s visit to Saudi Arabia with the Chancellor of the Exchequer 
was useful and has helped to position the City Corporation’s activity to lead the 
Saudi-UK Asset Management Private Sector Group, as well as wider Saudi activity. 
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