Methods

Data sources include Autonomy’s augmented versions of ministerial and senior officials
transparency returns covering meetings with and hospitality offered by external
organisations (date range: 2020-2025), our cleaned version of Contracts Finder awards
(2015-2025), Electoral Commission donations (2008-2025), and the collated Register of
Members' Financial Interests (2000-2026) compiled by MySociety.

We checked names (including well-known abbreviations and parent organisations) and
Companies House registration numbers (when we could find them) against each of these
datasets, and checked the ‘hits’ for accuracy and relevance. Summary findings are given
below. Also attached are all checked datasets filtered to relevant matches, and an
augmented version of the original spreadsheet containing broad numbers of how many
meetings each company took, how much was donated by each, etc. Meetings involving
multiple participants (e.g industry round-tables) were counted separately.

Key Findings

Financial sector access to government intensified over the period studied. Meetings
between ministers/officials and PRA-regulated financial firms rose from 26.7 per month
under Johnson to 44.7 under Sunak and 54.5 under Starmer, a near-doubling across the
period. While previous government meetings were dominated by individual corporations,
Starmer government ministers and officials mostly met with industry trade associations,
chiefly UK Finance and TheCityUK.

The largest banks — HSBC, Barclays, JP Morgan, Santander — maintained consistent access
across all governments.

Crypto engagement was predominantly a Conservative-era phenomenon, peaking under
Sunak (65 meetings vs 19 under Labour), driven by successive City Ministers Griffith and
Afolami. A search of the term “crypto” in the meeting purpose column revealed that US
firms in the cryptocurrency space including Coinbase, Kraken, Gemini, al6z and Galaxy
Digital participated in multiple meetings with ministers during Sunak's term.

Political donations from PRA-regulated firms totalled £18.1m across 76 donors. The vast
majority — over £16m — came from private investment vehicles rather than regulated
banks. IPGL Ltd (Michael Spencer) donated £5.7m exclusively to the Conservatives. Ernst &
Young (see caveat) donated £32k to Conservatives in 2009-10 before switching to Labour,
contributing £440k from 2022 onwards.

Brookfield Asset Management emerged under Labour as a significant new presence in
ministerial meetings, with no equivalent engagement under Conservative governments.



57 MPs declared financial sector interests in the Register of Members' Financial Interests,
with EY (11), HSBC (9) and Lloyds (8) recording the most MP connections over the historic

period.

Caveats

Meetings data: external organisation names are LLM-inferred from raw transparency
returns and may contain errors. Entity matching to Companies House and GLEIF is
approximately 65% complete; unmatched rows are predominantly public bodies,
trade unions and obscure foreign entities.

Ernst&Young (EY): classified as "Crypto" in the source dataset reflecting their crypto
advisory practice, but their meeting agendas and contracts are entirely unrelated to
crypto activity. Donations are staff secondments so more aligned with their
professional services activities. Also a significant proportion of EY's meeting count
under Zahawi (BEIS) relates to COVID-era professional and business services
roundtables, not financial sector engagement. We have included the matches but
recommend excluding them from any quantitative analysis.

Retailers with financial arms. Co-operative Group appears in financial org data via
name normalisation match to Co-operative Bank, but their meetings and donations
relate to retail/food operations and the Co-operative Party respectively — not
banking. Similarly for Sainsbury’s and Marks and Spencer.

Contracts data: covers Contracts Finder only, up to early 2025. Does not include
Find a Tender (larger contracts) or framework agreements not published as
individual awards.

Register of Interests: historic data from TheyWorkForYou covering 2000-2025;
free-text matching may miss some connections and may include false positives for
common firm name fragments.

Donations: Electoral Commission data covers declared donations above threshold
only. Smaller donations and loans below reporting thresholds are not captured.
Government periods: data begins January 2020; Johnson period is therefore 33
months not 38. Truss period (49 days) is too short for reliable per-month
comparisons.
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