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Freedom of Information 

xxx@xxxxx.xxx.xx 

Team 

www.gov.uk 

Correspondence Unit 

 

9 Downing Street 
SW1A 2AG 
 

 

Pascoe Sabido 
Via: xxxxxxxxxxxxxxxxxxxxxxx@xxxxxxxxxxxxxx.xxx 

 

Our ref: DEX001230 

28 June 2018 

 

Dear Pascoe Sabido, 

 

I refer to your request, where you asked: 

 

 

Please provide the minutes and the names of the individuals attending 
for the following two meetings, taken from the DExEU online list of 
meetings: 
 
1. - Rt Hon David Davis MP, Secretary of State for Exiting the 
European Union Dec-16 Financial Services Roundtable: Santander, 
Lloyds of London, Aviva Life, HSBC, QBE Europe, Barclays, 
TheCityUK, M&G Securities, Blackrock UK, Goldman Sachs, London 
Stock Exchange Group 
 
2. - Robin Walker MP, Parliamentary Under Secretary of State for 
Exiting the European Union Mar-17 Asset Management Roundtable: 
Allianz Global Investors, Barings Europe, BlackRock Investment 
Management, HSBC, Independent Franchise Partners, Investec, 
Investment Association, M&G, Pictet Asset Management, Schroders, 
Vanguard 

 

 

 
I can confirm that the Department for Exiting the European Union (DExEU) holds the 
information requested. Each question has been taken in turn. Where information is exempt, 
this has been noted and full exemptions and public interest tests can be found at the end of 
the answers. 
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1. 
Names of individuals attending and the organisation they were representing on the date of 
the meeting: 

Secretary of State David Davis, DExEU  
Chancellor Philip Hammond, HMT 
[Withheld under Section 40], DExEU Stakeholder Engagement 

Baroness Vadera, Santander 
Inga Beale, Lloyd’s of London 
Andy Briggs, ABI and Aviva Life 
Sir Sherard Cowper-Coles, HSBC 
Tim Ingram, QBE Europe 
John McFarlane, Barclays and TheCityUK 
William Nott, M&G Securities 
Patrick Olson, Blackrock UK 
Michelle Pinggera, Goldman Sachs 
Nikhil Rathi, London Stock Exchange Group 

 
Minutes: 

Official-Sensitive 
HMT-DExEU Financial Services Roundtable Readout 

1. Summary of Meeting 

The Chancellor and the Secretary of State for Exiting the European Union jointly  
hosted a financial services roundtable at the Warwick Business School in the 
Shard. The readout below covers the key points raised in the discussion. 

 

Overall the discussion was friendly, constructive and frank. Participants agreed with
the Government’s priorities (getting the best possible market access and 
recognising/seizing the opportunities of exit). The Secretary of State for DExEU 
provided some opening remarks, which set out the government’s priorities and  
the process for triggering article 50. 
 
[Withheld under Sections 27, 29 and 35 of the Freedom of Information Act 2000 
(the “Act”)]. 

 
2.  
Names of individuals attending and the organisation they were representing on the date of 
the meeting: 

Parliamentary Under Secretary of State Robin Walker, DExEU 
Commercial Secretary (Minister of State) Baroness Neville-Rolfe, HMT 

Oliver Burgel, Barings 
Nigel Burnham, Pictet 
Elizabeth Corley,  Allianz Global Investors 

Simon Ellis, HSBC Global Asset Management 
John Kelly-Jones, Independent Franchise Partners 

Andrew Lewis, Vanguard Asset Management 
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Kim McFarland, Investec Asset Management 
Sheila Nicoll, Schroders 
William Nott, M&G Investment 
Patrick Olson, BlackRock 
Chris Cummings, Investment Association 
[Withheld under Section 40], Investment Association 
[Withheld under Section 40], DExEU Representative x2 

 
Minutes: 

Asset Management Roundtable 
 
Introductions 
1.     Robin Walker and Baroness Neville-Rolfe attended a roundtable discussion with 
asset managers at the Investment Association on Thursday 2 March. 
 
2.     Baroness Neville-Rolfe outlined the Government’s commitment to securing a good, 
strong market access deal and reassured that we recognised the importance in 
particular of continuing to attract talent on which the sector was highly-dependent. 
 
3.     [Withheld, Sections 27 and 35 of the Act]. He [Robin Walker] said the Department’s 
remit and approach was clear – our job was to make a success of our exit from the EU 
and to provide as much certainty and stability as we set out to achieve this. This 
underpinned our approach to the Great Repeal Bill, which would repeal and preserve 
EU law into domestic law to avoid any legal holes. He also underlined our strong desire 
to negotiate our withdrawal treaty alongside our future relationship agreement. He said 
that the Government understood the value of the financial cluster in the UK to both 
Britain and Europe as a whole as well as the importance of talent to the sector. 
 
4.     Both ministers said that they were keen to participate in the event in order to hear 
the views of the asset management sector and understand what the challenges and 
opportunities were for the industry. 
 
Discussion 
5.     [Withheld, Sections 27, 29 and 35 of the Act]. 
 
6.     [Withheld, Sections 27, 29 and 35 of the Act]. 
 
7.     [Withheld, Sections 27, 29 and 35 of the Act]. 
 
8.     [Withheld, Sections 27 and 35 of the Act]. 
 
9.     There was a detailed conversation about what the Government could do in terms 
of its communication strategy during the negotiations. Participants welcomed the PM’s 
Lancaster House speech. They said that they were pleased that Ministers had made 
time for the roundtable and expressed an interest in continuing this dialogue during the 
negotiations. [Withheld, Sections 27 and 35 of the Act]. 
 
10. [Withheld, Sections 27 and 35 of the Act]. 
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11. [Withheld, Sections 27 and 35 of the Act]. 
 
12. Chris Cummings from the Investment Association concluded by thanking Ministers 
for their engagement in the discussion and to the industry participants for their candour. 

 
Public Interest Tests 
Some of the exemptions in the FOI Act, referred to as ‘qualified exemptions’, are subject to 

a public interest test (PIT). This test is used to balance the public interest in disclosure 
against the public interest in favour of withholding the information, or the considerations for 
and against the requirement to say whether the information requested is held or not.  We 
must carry out a PIT where we are considering using any of the qualified exemptions in 
response to a request for information. 
The ‘public interest’ is not the same as what interests the public.  In carrying out a PIT we 
consider the benefit to society as a whole if the information is released or not. The ‘right to 
know’ must be balanced against the need to enable effective government and to serve the 
best interests of the public. 
The FOI Act is ‘applicant blind’. This means that we cannot, and do not, ask about the 
motives of anyone who asks for information. In providing a response to one person, we are 
expressing a willingness to provide the same response to anyone, including those who 
might represent a threat to the UK. 
 
Section 27 
Some of the information you have requested is exempt under section 27(1)(a-d) of the Act, 
which exempts information from release if to do so would, or would be likely to, prejudice: 
(a) relations between the UK and any other State; (b) relations between the UK and any 

international organisation or international court; (c) the interests of the UK abroad, or; (d) 
the promotion or protection by the UK of its interests abroad. 

Section 27 is a qualified exemption and I have considered whether the balance of the public 
interest favours releasing or withholding this material. DExEU recognises there is a general 
public interest in openness in public affairs to ensure that the public are able to scrutinise 
the manner in which public authorities reach important decisions. In this case, we 
appreciate the public interest in understanding the government’s approach to policy making 
surrounding our exit from the EU, notably here in matters involving the Financial Services 
and Asset Management industries. 

Opposing this, we have taken into account that there is a substantial public interest in the 
government being able to properly evaluate their approach to foreign policy and in doing so, 
being able to successfully pursue our national interests abroad. We find that avoiding 

disclosure of any documentation which is likely to prejudice the UK’s relationship with the 
EU or its Member States, or otherwise prejudice the promotion or protection by the UK of its 
interests in the context of the withdrawal negotiations, is in in the public interest. In addition, 
there is a strong public interest in the protection of any information which may give insight 
to/undermine the UK’s negotiations with the EU or adversely affect the UK’s national 

interests. Taking into account all the circumstances of this case, I have concluded that the 
public interest favours withholding the information we hold within the scope of your request. 
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Section 29 
Some of the information you have requested is exempt under section 29(1)(a-b) of the Act, 
which exempts information if it would, or would be likely to, prejudice: (1)(a) the economic 

interests of the UK, or; (1)(b) any part of the UK, or the financial interests of any 
administration in the UK (where “administration in the UK” means the government of the 
UK, the Scottish Administration, the Executive Committee of the Northern Ireland 
Assembly, or the Welsh Assembly Government). 
 
Section 29 is a qualified exemption and I have considered whether the public interest in 
withholding the information outweighs the public interest in releasing. DExEU recognises 
that there is a general public interest in disclosure of information and recognises that 
openness in government may increase public trust in and engagement with the 
government. There is a public interest in understanding the UK’s conduct of various policy 
areas, especially as the process of our exit from the EU progresses. 

Against this, there is a strong public interest in the sound economic management of our exit 
from the EU. There is significant public interest in the UK securing the best deal for the UK 
in our exit from the EU, and in doing so securing the best deal for the UK economy. The 
release of information in scope may undermine the economic or financial interests of the 
UK or UK administrations by indication notable information which may weaken the UK 
Government’s position within the negotiations. In turn, this may make it harder for the UK to 
secure a sound, economically desirable exit from the EU and thereby incur increased costs 
and/or decreased revenues for the Government, damaging its financial interests. We find 
significant public interest in the government making sure that the UK remains as stable as 
possible throughout our exit from the EU, and that any release of information in scope of 
your request may jeopardise this. I have determined that in all circumstances of the case, 
public interest favours withholding the information we hold within the scope of your request. 

Section 35 
Some of the information requested is exempt under 35(1)(a) of the Act, which exempts 
information held by a government department if it relates to the formulation or development 
of government policy. 
 
Section 35 is a qualified exemption and I have considered whether the public interest in 
exempting the information in scope outweighs the public interest in releasing the 
information. DExEU recognises that there is a general public interest in disclosure of 
information and we recognise that openness in government may increase public trust in and 
engagement with the government. We also recognise that policy formulation and/or 
development is in the public interest as policy can have significant impact on the lives of 
citizens and there is therefore public interest in the transparency of any deliberations, 
notably around the UK’s exit from the EU. 

Against this, there is a strong public interest in policy making associated with our exit from 
the EU being of the highest quality and being fully informed by a consideration of all 
options. It is vital within negotiations that there can be the exchange of views on available 
options/scenarios freely and openly, and that these can be discussed and potential 
implications understood, especially on live issues. To be of value, the advice and options 
presented to Ministers must be frank and free from fear that it could be released to the 
wider public inappropriately, prior to the decisions being made. The ICO also recognises 
that it “is not only Ministers who are involved in making government policy” but also “Civil 
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servants – and, increasingly, external experts and stakeholders”. In releasing information in 
scope, we may undermine the effective formulation or development of policies now and 
indeed in the future, which have been and will continue to be key to our negotiation and 
implementation strategy. The release of this information could set an unwanted precedent 
and jeopardise the confidential environment necessary for optimal policy development.  
 
Section 40 
Some information you have requested, specifically the names of junior officials and staff, is 
being withheld because it is exempt under Section 40(2) of the Act, which exempts 
personal information from disclosure if that information relates to someone other than the 
applicant, and if disclosure of that information would, amongst other things, contravene one 
of the data protection principles in schedule 1 of the Data Protection Act. In this case, I 
believe disclosure would contravene the first data protection principle, which provides that 
personal data must be processed fairly and lawfully. Section 40(2) is an absolute exemption 
and the DExEU is not obliged to consider whether the public interest favours disclosing the 
information. 

 

 
If you have any queries about this letter, please contact the FOI team. Please remember to 
quote the reference number above in any future communications. 

If you are unhappy with the service you have received in relation to your request or wish to 
request an internal review, you should write to xxx@xxxxx.xxx.xx or: 

Freedom of Information Team (internal review) 
Department for Exiting the European Union 
9 Downing Street 
SW1A 2AG 
 
You should note that DExEU will not normally accept an application for internal review if it is 
received more than two months after the date that the reply was issued. 
 
If you are not content with the outcome of your internal review, you may apply directly to the 
Information Commissioner for a decision. Generally, the Commissioner cannot make a 
decision unless you have exhausted the complaints procedure provided by DExEU. The 
Information Commissioner can be contacted at: 
 
Information Commissioner's Office 
Wycliffe House 
Water Lane 
Wilmslow 
Cheshire 
SK9 5AF 

Yours sincerely, 
 
Freedom of Information Team, DExEU. 

 




    

  

  
