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pandemic-induced changes, such as 
the shift to hybrid and remote working 
reducing the need for physical presence 
in key service sectors such as digital 
and business services. At the same 
time, ongoing supply chain disruptions 
have led to manufacturing businesses 
reviewing their location strategy,  
with more opting for local and near-
shore footprints. 

Net zero as an opportunity  
for levelling up 

As our Green UK Attractiveness Survey 
from last October showed, Cleantech 
investments are weighted towards 
manufacturing projects. This represents 
an opportunity for the UK’s levelling 
up agenda, particularly in regions with 
traditional strengths in manufacturing 
such as the North and Midlands, with 
traditional strengths in manufacturing.

However, the outlook for the UK does 
remain a little mixed. While 19% of 
investors (the same as last year) see 
cleantech as a major growth driver for 
the UK, this lags the 35% in Europe. 
Given energy moved up the list of 
investment growth drivers — also 
getting a score of 19%, up from 9% last 
year — it does suggest an opportunity 
for the UK, which has geographic 
advantages for renewable energy. 
However, as we observed previously, 
it is essential for long-term economic 
development and levelling up; the UK 
becomes a developer and builder of new 
technology and not just a deployer. 

Focus on the fundamentals

In the survey, investors strongly 
expressed the importance of 
infrastructure, labour supply, and  
skills — both at national and regional 
levels — when deciding where to invest. 
Some of this may reflect the current 
challenges of a very tight labour  
market, particularly in key sectors,  
but reiterates the importance of  
getting the fundamentals right.  
On top of this, investors do seem to  
be increasingly looking for support  
from the public sector, not just on 
incentives or taxation, but also on the 
practical challenges that a business 
faces when it enters a new location,  
for example, engaging with local 
suppliers and wider business networks, 
and navigating the operational 
challenges of site location and  
planning. For governments, landing  
a new FDI should be seen as the  
start of a relationship, not the end  
of a transaction. 

Over the last 20 years, this report 
has become a key reference point 
for business leaders, investors, and
policymakers to understand the
drivers of inward investment and the 
relative performance of the UK in an 
ever-changing landscape. The last 
couple of years, and the associated 
lockdowns, shutdowns and travel bans 
have obviously made life difficult for 
foreign investors, led to significant 
shifts in priorities, and accelerated 
several trends. However, as this study 
shows, the fundamentals of attracting 
investment; infrastructure, skills, 
incentives, and support — remain
as relevant as ever.

Projects were up on 2020 lows, 
but recovery in the UK lags 
Europe on volume ...

The good news is that UK projects
were up on the lows of 2020 — with
993 projects in 2021, 12 more than in 
2020 — but still somewhere below the 
level of 1109 in 2019. However, Europe 
as a whole did better — with an overall 
increase of 5.4% in projects. France has 
had a very strong year, benefitting from 
a 20% increase in projects to maintain
its first place across Europe. However, 
there was still plenty of COVID-19
noise, with Germany struggling and a 
few others having more challenging 
years; a combination of travel bans, 
different pandemic experiences,
and vulnerability to supply shocks, 
particularly for energy, will have
affected their outcomes.
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Ernst & Young LLP
linkedin.com/in/peter-arnold-
95b552134/

Alison Kay 
EY UK&I Managing Partner 
for Client Service
Ernst & Young LLP
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Foreword

EY’s 2022 UK 
Attractiveness 
Survey But doing better on value …

The UK Government’s focus on 
attracting larger, more impactful 
investments appears to be paying off; 
70% of the UK’s projects were new 
projects which tend to be more capital 
intensive and deliver more employment 
than re-investments. Consequently, the 
UK averaged 68 jobs per project in the 
UK, well above the 45 per project in 
Germany and 38 in France. The UK also 
had another strong year attracting  
R&D investments, with 111 this year. 

Investor sentiment looks positive 
… for now 

58% of investors said they planned to 
invest in the UK in the next 12 months, 
up from 41% in 2020. The longer-term 
view on sentiment also remains strong, 
confirming our view from last year that 
investors have moved on from Brexit. 
However, these results need to be seen 
through the lens of caution – the survey 
coincided with the war in Ukraine, 
and investors were far more cautious 
following this. 

We may be seeing the start  
of some sectorial shifts 

According to the report, there was a 
divergence of performance between 
manufacturing and services sectors. 
Investments in manufacturing projects 
across Europe were up 11%, while 
service projects declined by the same 
amount, now almost 25% down on the 
2019 peak. This probably reflects some 

It is our pleasure to introduce EY’s 2022 UK Attractiveness 
Survey, which examines the performance and perceptions of 
the UK as a destination for foreign direct investment (FDI). 
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France leads Europe back to growth …

After the 13% decline recorded in European Foreign Direct 
Investment in 2020, when the COVID-19 pandemic was at its 
height, the market returned to growth in 2021, with projects 
across Europe up by 5.4%, an increase of 299 to reach 5,877 
projects, up from 5,578 in the previous year. France was the 
standout performer at a country level, powering away with 
24% growth, rising from 985 projects to 1,222, the highest 
country totals ever recorded in our research.

… but powers ahead on value …

For some time now, the UK has been seeking to focus its 
efforts on securing value from foreign direct investment (FDI) 
rather than chasing the number of projects. Although value is 
harder to measure than volume, and allowing for limitations in 
the data, the signs are that the focus is paying off as the UK 
led Europe in attracting value in FDI in 2021:Total announced 
jobs of 60,372 was the largest amount in Europe; 68 average 
jobs announced per project were ahead of the 48 and 38 
created by Germany and France respectively; average capital 
investment per project was also higher in the UK than the 
other two countries; and the UK secured a market-leading 
20.3% share of all new (as opposed to the expansion of 
existing operations) projects in Europe, its best performance 
for a decade.

Executive 
summary

… as the UK slowly recovers on volume … 

Market growth benefitted the UK, albeit modestly. The  
993 projects secured, 18 more than the 975 secured in the  
previous year, representing a growth of 1.8%, partially reversing  
the fall of 12% in 2020. Having closed the gap with France  
to almost nothing in 2020, the UK was left trailing in 2021.  
This performance translated into the UK market share of 
European projects of 16.9%, the second-lowest of the last  
decade and some way behind the all-time high of 21% of  
projects attracted in 2015. 

68 45 38

UK Germany France

… in a changing market …

Shifts were evident at a sector level: investments in digital 
technology and business services projects — the two 
largest sectors in Europe over the past decade and core UK 
strengths — were down by more than one fifth across Europe 
in 2021 compared with 2019. By contrast, manufacturing 
sector project volumes of 2,704 in 2021 were above the 
annual average of 2,680 recorded between 2014 and 2018, 
with investments in production facilities at 1,769 in 2021, 
34% higher than the 1,320 recorded in 2020. It appears that 
the supply chain realignment that investors have identified 
in recent years is becoming a reality. 

In addition, with utility projects up by over 50% in the last 
two years and health and wellbeing growing by not far off a 
fifth in the same period, the impact of changing tastes and 
policy priorities is becoming clear. In both sectors, the UK 
performed strongly, achieving a market-leading share of  
25% in utilities and 24% in health and wellbeing.

394 140 133

Greater London Madrid Paris

… as the geography of investment  
shifts internationally …

Although the USA remained the largest source of UK projects, 
it accounted for 24% of UK projects in 2021, way off its 2012 
high of 39%. In a significant shift, India leapfrogged Germany 
and France into second place among UK origins in 2021 with 
64 projects, up from 35 in 2019 and 50 in 2020. This was 
the first time in a decade that Germany has not been the 
second-largest source of UK projects. A further interesting 
development is the emergence of Turkey in sixth place with 
38 projects, only one project less than its total of 39 UK  
FDI projects between 2015 and 2018. 

… and domestically, London remains subdued …

Across the UK, 2020 saw a major shift in the UK’s regional 
FDI landscape, with London’s share of all incoming projects 
slumping by almost ten points to 39.3%. The picture was very 
similar in 2021, with a rise in London’s projects from 383 to 
394, leaving its UK market share almost unchanged at 39.7%. 
However, London continues to be the leading city destination 
for FDI in Europe: the 394 projects secured in Greater London 
in 2021 were way ahead of the 140 secured by Madrid and 
the 133 by Paris. 

2021 2020

993 975 London continues 
to be the leading 
city destination 
for FDI in Europe

Projects

985  
2020

5,877 
2021 1,222 

2021

FranceEurope

5,578  
2020
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… but not without risk. 

The implication is that businesses will be investing heavily to 
make up for the challenges of the past two years. That said, 
the responses on investment intentions should be treated — 
as always — with caution: notably, last year’s high intentions 
didn’t translate into actual projects, probably due to the 
pandemic lingering longer than hoped. The concern is that 
another set of worries may have simply replaced declining 
concerns over the pandemic. In our European investor  
survey, 81% of respondents surveyed before 1 March 2022 
said they were planning to invest during the next 12 months. 
But the proportion  
fell to just 25% of  
those surveyed after  
15 March, suggesting 
that the war in Ukraine  
is a significant 
additional risk factor 
alongside increased 
inflation and slower 
global growth rates.

Investors are also increasingly aware of the role governments 
will play in the economy, especially when geopolitics and 
global economics are so challenging. Seen in the context 
of changing priorities, this is an unsurprising response, 
as achieving sustainability and managing geographic 
change from deglobalisation and shifting domestic market 
organisation will all require government support to manage 
both the change itself and the wider implications. It’s also 
likely that the pandemic has made respondents more 
accustomed to seeing the public sector play a more  
active role in the economy.

… creating growth opportunities …

Digital technology is the leading driver of UK growth 
identified, cited by 40% of respondents in 2022. Although this 
is lower than the 54% recorded in 2021, it’s still way ahead of 
the 26% recorded in 2019. It’s also little surprise that health 
and wellbeing gains a relatively high rating as a growth driver, 
given the UK’s vaccine successes and the pandemic created 
focus on this area. Although health’s score is lower now that 
the pandemic has faded, at 26% in 2022 versus 34% in  
2021, this is way ahead of the 15% recorded in 2019.

Cleantech retains its prominent position as an expected  
driver of growth in the UK economy, at 19% in 2022, up  
from 5% in 2018, 13% in 2019 and 12% in 2020, and 
unchanged from 19% in 2021. But these expectations for 
cleantech in the UK still lag some way behind those for 
Europe. Also significant is that energy has leaped from  
9% to 19% as a UK growth driver in investors’ minds,  
reflecting the current market environment. 

… as business repositions.

Shifts in supply chains represent another area of opportunity 
— with 39% of 2022 respondents planning to change their 
supply chain model. This figure is slightly down from 45%  
last year but still a signal of a very significant degree of 
activity. The fact that those intending to revamp their  
supply chains include 79% of manufacturers and 48% of 
companies with European HQs signals a clear set of sector 
and geographic drivers. This may offer the UK an opportunity 
to address some of the weaknesses in its manufacturing  
FDI performance, as 31% of UK manufacturers are planning 
to increase their investment in manufacturing facilities and 
operations in the UK.

… with Scotland and Bristol strong performers.

Outside of London, Scotland had another strong year, 
securing 122 projects — a rise of 14% — meaning it garnered 
12.3% of the UK total. Elsewhere in the UK, the FDI 
performance in most regions and devolved administrations 
reverted to the levels seen in 2019. The main gainers were 
the South West with 42 projects, 30% up on 2019, (driven  
by the fastest-growing major city, Bristol) and the West 
Midlands and Northern Ireland, both up around one fifth  
on 2019 with 78 and 35 projects respectively.

Scotland had another 
strong year, securing  
122 projects — a rise 
of 14%

The outlook is positive, both short-term …

Encouragingly, sentiment towards UK investment  
is very positive. Over half — 58% — of the investors  
we surveyed are planning to invest in the UK in 2022,  
up from 41% last year and the highest level of intent  
ever recorded in these surveys. 

… and in the medium-term ...

Looking beyond the next 12 months, the three-year outlook 
for the UK’s attractiveness is also upbeat. Some 49% of 
investors say they think the UK will be more attractive in 
three years — a figure slightly down from last year’s 52%,  
but still very strong by historical standards.

of investors say they 
think the UK will be 
more attractive in 
three years’ time

49%
health and wellbeing now 
seventh most important 
theme for investors

81%

25% after March 15th

before 
March 1st 
2022

Investor positioning has moved …

As the pandemic eases, health and wellbeing has slipped from 
the most important theme for investors in 2021 to seventh 
in 2022, mentioned by 37% of respondents compared with 
44% in 2021. Although sustainability has gained one place 
to occupy the top position, the major movers on the list are 
deglobalisation (up from eighth two years ago and seventh 
last year to second most important priority this time) and 
the changing economic model of city centres (up from fifth 
to third). With investors attaching increasing importance to 
these fast-rising factors, it’s evident that we’re not going  
back to the previous normal after the pandemic.

Cleantech retains its 
prominent position 
as an expected driver 
of growth in the UK 
economy, at 19%  
in 2022

of 2022 respondents 
plan to change their 
supply chain model

39%

For policy, although country fundamentals  
remain important …

In our questioning, as investors move from citing strategic 
themes to articulating how they choose between countries, 
they become more pragmatic, identifying their top three 
criteria as the quality of infrastructure, how countries dealt 
with the pandemic, and the capacity to deal with future 
shocks. These three were also the most important factors 
last year. But, probably reflecting the progress in dealing with 
COVID-19, infrastructure is now top. Also, consistent with the 
findings above on strategic themes, the role of government 
rises from sixth to fourth place as a driver of location choice. 
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… but policy must support and reflect specific  
needs by geography …

When investors are asked what drives their location decisions 
when considering investing in the UK’s regions outside of 
London, a somewhat different order of priorities emerges 
compared with those influencing their national decisions. At a 
regional level, skills and infrastructure (including technology 
and telecoms) have been near the top of the priority list year 
after year. Infrastructure demand remains strong, with 32% of 
investors identifying its importance. In 2022, skills are up from 
21% to 27%: this increase, along with labour costs doubling 
in importance from 12% to 24%, demonstrates just how 
challenging and important the labour market is. 

There is a local flavour to the nature of support investors 
require within a region of a country, as compared with the 
priorities applied when choosing between countries. Notably, 
the strength of business networks locally, support from regional 
economic development bodies, and access to regional grants 
make up the remainder of the top six factors. This layering 
of priorities requires devolved power and responsibility to 
encourage the growth of local ecosystems rather than trying  
to shape and deliver everything from London. Policy design 
must embody a layered approach.

… and by sector, with digital …

As we’ve also highlighted, digital investments will be pivotal 
to the UK’s future success. Asked where the UK Government 
should focus to best support the UK’s transformation to 
a digital economy, investors’ priorities have shifted away 
from enhancing investments in digital technologies and 
infrastructure (down to 36% in 2022 from 48% last year) and 
towards aspects like investing in digital R&D (up from 35% to 
50% this year) and strengthening data protection regulation 
(up from 36% to 48%). 

… investors expect more …

In light of these evolving criteria for selecting an FDI 
location, what do investors want the UK Government to 
do? The answer is “quite a lot.” When investors are asked 
to cite the domestic priorities for the UK government, we 
can see several common themes coming through strongly 
in their responses. Most strikingly, 47% mention telecoms 
and transport and energy infrastructure, making this the 
top priority when choosing a country to invest in. Also, to 
maximise the opportunities available in a deglobalising 
and increasingly complex and risky world, investors want 
government support (33% versus 34% last year) and access 
to new international markets (32%, up sharply from 14% 
last year). This latter finding underlines how global trade 
challenges weigh on investors’ minds.

mention telecoms and 
transport and energy 
infrastructure, making this  
the top priority when choosing 
a country to invest in

47%

There are several other significant changes in investors’ wish 
lists for UK policy. With 30% mentioning immigration and  
27% skills improvement, up from 27% and 23%, respectively, 
in 2021, it’s clear that they’re concerned about the risks in 
the labour market.

… and are willing to commit to “levelling up” …

Turning to the goal of levelling up, the investors participating 
in our study express clear interest in the opportunities that 
this agenda may generate. In 2021, 61% of investors said 
they’d heard of the levelling-up policy. In 2022, this awareness 
has translated into active engagement, with almost the same 
proportion — 59% — saying the levelling-up policy influences 
their location decisions and that they’ll look to invest where 
government support is available. 72% of manufacturing and 
health and wellbeing investors and 67% of digital and media 
investors are interested in the opportunities geographic 
rebalancing offers.

of manufacturing, 
health and 

wellbeing investors

are interested in the opportunities 
geographic rebalancing offers

Desired Government focuses identified 
by investors for a digital economy

of digital and  
media investors

72% 67%

Digital investments 
will be pivotal to the 
UK’s future success

… cleantech ...

As we’ve noted, investors are singling out cleantech as an 
increasingly strong driver of expected UK growth. Asked to 
name the top two growth areas for cleantech investment in 
the UK, investors point first to electric vehicles and battery 
technology and then to a range of areas including heat 
networks, carbon capture, green consumer products and 
low-carbon housing technologies. The wide array of cleantech 
areas to go for and the UK’s active involvement — in some 
cases leadership — in each of them underline the scale of  
the opportunity on offer. It’s one that policy must help the  
UK realise to ensure it becomes the developer and 
manufacturer of the new technology, not just the deployer.

… and supply chains as priorities.

Given that 39% of investors are planning to change their 
supply chain model — a figure that jumps to 79% among 
manufacturers, its vital policy is designed at both a national 
and regional level to maximise the opportunity for the UK. 

50% 48% 36% 

digital technologies 
and infrastructure

Digital  
R&D

Data protection 
regulation
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Capturing value:  
the UK’s FDI  
performance in 2021

1

A return to growth …

In 2021, the number of FDI projects secured both in the 
UK and in Europe as a whole recovered some ground 
after the declines recorded in 2020, when the COVID-19 
pandemic was at its height. Total projects rose by 5.4% 
at a European level, registering an increase of 299 to 
reach 5,877 projects, up from 5,578 in the previous year. 
This growth partially reversed the 13% fall in European 
projects seen in 2020. However, this still left European 
project levels in 2021 below those recorded in the years 
immediately before the crisis — and some 776 projects 
(11.7%) short of the high point in 2017. Meanwhile, UK 
projects also rose in 2021, albeit more slowly, increasing 
by 18 projects or 1.8% to 993 from 975 projects the 
previous year, partially reversing a fall of 12% in 2020. 

Source: EY European Investment Monitor (EIM), 2012-21

2012 2021

3,797

5,877

2013 2014 2015 2016 2017 2018 2019 2020

3,957 4,448
5,083

6,041
6,653 6,356 6,412

5,578

Figure 1: European investment projects, 2012–21 

The number of FDI 
projects secured both in 
the UK and in Europe 
as a whole recovered 
some ground after the 
declines recorded  
in 2020
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… and UK performance stable …

Homing in on the UK’s performance in 2021, the UK’s 
market share of European projects slipped to 16.9% 
compared with 17.5% in 2020 and 17.3% in 2019. This 
means its share has remained broadly stable after falling 
sharply following the 2016 vote for Brexit, with the 21% 
of projects attracted in 2015 representing the high-water 
mark. With the UK’s 2021 market share representing its 
second-lowest level of the past decade, just ahead of its 
2018 low of 16.6%, it does appear the UK has now settled 
at a lower level of the European market. 

Investor perceptions in the UK were also largely unchanged. 
Although its investor ranking moved up by 1% in our latest 
survey, the UK slipped back to the second most attractive 
location in Europe, having been first last year, when it 
probably benefitted from its early vaccine roll-out. This third 
move in the past three years in the top-ranked country in 
our investor survey shows how difficult it is to draw firm 
conclusions on this market. The UK, France and Germany 
have secured the top slot in the rankings once each in the 
last three years. 

… with France to the fore …

A comparison of FDI performance by different European 
countries in 2021 underlines a very strong showing from 
France. Having closed the gap with France to almost nothing 
in 2020, the UK was left trailing in 2021 as France powered 
away with 24% growth, rising from 985 projects to 1,222,  
the highest country totals ever recorded in our research.  
In contrast, projects secured by third-placed Germany fell 
back by 9.6% in 2021, slipping to 841 projects from 930 in 
2020 — there was a clear 1, 2, 3 in inward investment into 
Europe in 2021.

Across Europe, the widely differing performances of different 
countries — with Spain up 2%, Italy up 83% and Portugal up 
30%, but Ireland down 8% and the Netherlands down 22% — 
make it difficult to draw firm conclusions or identify common 
themes. The divergent national outcomes may reflect a 
combination of COVID-19 bounceback, national policies and 
the differing structures of national economies. The reality  

is that there have been wide variations in performance  
across countries since 2019. This marks a change from 
previous norms, as year-on-year trends had generally  
been similar across countries since France recovered from  
an FDI slowdown between 2011 and 2015 when it lagged  
the market. Foreign direct investment in both Germany  
and the UK remains well below the level reached in the  
peak year of 2017.

Figure 2: Leading European destinations of 
investment, 2012–21 
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Source: EY European Investment Monitor (EIM), 2012-21
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Figure 4: UK investment projects and 
market share, 2012–21 
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2021

1,205
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887
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1,054
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Figure 3: Which European countries do you 
believe will be the most attractive for foreign 
investment in 2022? (Three choices) 

Most attractive (%) 2020 2021 2022
France 39 31 47
UK 40 43 44
Germany 43 28 42
Italy 8 26 20

Spain 4 20 17
Belgium 23 11 19

Source: EY Attractiveness Survey Europe, April 2022 
(total respondents: 501)
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… in a changing market …

Increasingly, the shifts and variations in national FDI 
performance reflect the changing market for FDI. As overall 
growth in projects has slowed at a European level, individual 
country outcomes increasingly reflect national differences  
in economic structures and policies. 

The first explanation for the widening gap in performance 
is differences in the mix of activities, sectors and origin 
countries. The UK attracted 145 manufacturing factory 
projects in 2021 and Germany 106 — but both lagged way 
behind France, securing 482. France’s FDI has benefitted  
from its larger installed base of manufacturing FDI in  
recent years. Between 2010 and 2019, France secured  
2,190 factory projects, way ahead of the 1,242 going  
to Germany and 1,356 achieved by the UK. 

Germany has experienced a sharp decline in projects in the 
pharmaceuticals, finance and business services and chemicals 
sectors since its peak in 2017. Investors cite problems in 
accessing labour in Germany and penetrating supply chains  

Figure 6: Investment projects in Europe in 
manufacturing and services, 2012–211

Services Manufacturing

2012 2013 2014 2015 2016 2017 2018 2020
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2,015
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0

Source: EY European Investment Monitor (EIM), 2012-21

2021

Figure 5: Number of factory projects in 
Europe’s top 5 destinations, 2019–21 

Country 2019 2020 2021

France 409 341 482
Turkey 138 153 230
UK 132 112 145
Germany 161 102 106

Poland 75 77 104
European Total 1683 1320 1758

Source: EY European Investment Monitor (EIM), 2019-21

Looking across Europe, the growth of manufacturing projects 
contrasts with the slowdown in projects in the major services 
categories. For manufacturing, market shifts with a greater 
focus on resilience and sustainability may be driving demand. 
However, the weaker performance of services may well  
reflect today’s greater digitalisation and lower need for  
in-person activity. This shifting balance disadvantages 
countries more dependent on services to drive growth in  
their FDI projects — Germany has been hit by the slowdown  
in business services, with FDI projects falling from 226  
to 114 over the last four years.

A comparison of ‘new’ versus ‘expansion’ projects illustrates 
how economic structure and FDI strategy combine to create 
a second driver of variations in countries’ FDI performance. 
France has been incredibly successful at persuading existing 
investors to expand: some 69% of all French projects in 2021 
were expansions compared with just 19% in Germany, 23% in 
the UK and 36% across Europe. Most notably, 90% of France’s 
482 manufacturing investments were expansions. 

Meanwhile, new project announcements in the UK increased 
in 2021 over 2020 and faster than for Europe as a whole. 
New projects in the UK rose by 37 or 5% year-on-year, against 
an increase of just 1.9% across Europe. The faster growth in 
new projects secured by the UK propelled the UK’s market 
share of all new investments in Europe upwards to 20.3%, 
representing the UK’s second-highest share in the past 
decade, just behind its previous high of 20.4% in 2015.  
In absolute terms, the total number of new projects recorded 
in the UK in 2021 — at 764 projects — was the third highest  
in the decade.

as issues affecting their willingness and ability to invest. 
Since 2017, FDI projects in Germany have fallen by a  
third in electronics, 50% in chemicals and two-thirds  
in pharmaceuticals. 

Figure 7: UK new investment projects  
and market share, 2012–21 
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1  Financial services, business services and digital
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In stark contrast, announcements of new projects in France 
fell by 3% between 2020 and 2021, to 381 projects. And 
in terms of new projects secured, France remained in 
third place, as it has for the entire decade. New project 
announcements in Germany also fell between 2020 and 
2021, down by 5% to 678. The 5% year-on-year increase  
in new projects recorded by the UK in 2021 ensured that 
the UK retained its position as the number one recipient of  
new projects across Europe for the third successive year.

… with the UK leading on value …

Alongside its continued lead in attracting new projects 
in Europe, the UK also performed well in terms of value, 
securing projects that are likely to provide a better-than-
average boost to economic activity. This reflects three  
main factors. 

First, as discussed above, the UK led Europe in the 
attraction of new projects. We believe new investments 
are an important source of dynamism and ideas, 
boosting innovation potential. Almost 83% of UK  
digital projects were new.

Second, looking at overall job creation from FDI, the 
employment recorded from projects in the UK in 2021 
was boosted by some very large project announcements. 
This pushed the total FDI employment announced in the 
UK to 60,372 jobs — the country’s highest level in the 
past decade and 2.5 times the number in 2020. The 
high levels of employment recorded also ensured that 
the UK’s share of employment generated by projects 
across Europe increased significantly, from 13.1% in 
2020 to 17.8% in 2021.2 

The UK retained 
its position as the 
number one recipient 
of new projects across 
Europe for the third 
successive year

Figure 9: UK employment from investment 
projects recorded, 2012–21 
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2  Data relating to employment derived from cross-border investment projects is less complete and therefore likely to record more volatility.  
Not all businesses announce their intended employment plans when announcing investment decisions — and when they do announce the 
employment, this tends to be an aspiration for the future rather than an absolute plan at the moment the financial investment is concluded.

Figure 8: Leading destinations of new 
investment, 2012–21 
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As a result, the UK was the best performer among Europe’s 
three largest FDI destinations regarding employment 
creation per project, averaging 68 jobs per project 
compared with 48 in Germany and 38 in France. With 
France performing strongly in manufacturing, where 
projects are traditionally high-employing, this does suggest 
the value added by expansion projects is relatively low 
compared with new projects, further emphasising the 
importance of the UK’s excellence in securing new activity. 

Taking all of this together, it seems that the UK’s stated 
strategy of concentrating on attracting new and more 
valuable projects rather than chasing volume appears to  
be bearing fruit. However, it does appear worthwhile for  
the UK to review its approach to ensure it’s doing all it  
can to maximise the benefits of its larger base of expansion 
activity. This seems particularly important in manufacturing, 
where high sunk costs mean expansion may be the easier 
choice for investors. With supply chains shifting and Brexit 
reshaping the UK’s terms of trade, opportunities and  
threats in manufacturing are on the rise and merit close 
monitoring and analysis.

The unprecedented events of the past two years make it hard 
to be sure whether the outlook is stable or still adjusting.  
In addition to the pandemic, shifts in geopolitics, Brexit and 
changes in approaches to trade all have implications for FDI. 
Therefore, it is important to delve into the detail of UK and 
European performance to deepen our understanding of what 
is happening and why. To provide a broader perspective, this 
review should include consideration of FDI performance by 
sector, activity and country of origin compared with 2019,  
the last year before COVID-19 struck, and 2020. We now  
turn our attention to this.

Sectors continue to shift …

Turning to an analysis of FDI by sector, investments in digital 
technology and business services projects — both traditional 
strengths of the UK and the two largest sectors in Europe 
over the past decade — were lower across Europe in 2021 
than they were in 2019, down by more than one fifth in total 
combined in terms of project numbers. Together, these two 
sectors accounted for 30% of all European projects in 2021, 
down from 35% in 2020. 

By way of context, the annual number of digital technology 
projects almost doubled between 2015 and 2019, rising from 
774 to 1,462. A 13% fall in projects marked a reversal of the 
trend in 2020, and this continued in 2021 when the sector 
fell back to 1,181 projects, representing a further 7% decline. 
These year-on-year falls took digital projects across Europe 
down to their lowest level in five years. Meanwhile, business 
services projects have declined by over a quarter since 2019. 
The total of 557 business services projects secured in Europe 
in 2021 (19.4% down on 2020) was well below the average 
of 677 projects a year recorded between 2014 and 2018. In 
the past, we have attributed this trend largely to the shift to 
digital service delivery, but it may well have been accentuated 
by the pandemic-driven move out of city centres.

In other sectors, machinery and equipment generated 
the third-highest number of European projects in 2020, 
but in 2021 was ranked only fifth behind transportation 
manufacture and equipment and suppliers, and 
transportation and logistics. Transportation manufacture  
and equipment projects increased by 198 (64.9%) in 2021  
to 503 projects. The sector has been ranked as the third-
largest in terms of projects in eight of the past ten years,  
and its 2021 contribution of 503 projects was its third  
highest in the decade.

The number of projects recorded by the transportation and 
logistics sector also increased strongly in 2021, almost 
doubling from 2020 with 208 additional projects to 425, a 
rise of 95.9%, representing the sector’s highest number in the 
past decade. Investments in the machinery and equipment 
sector fell back 9.6% year-on-year in 2021 to 384 projects, 
although this total still exceeded the sector’s decade-long 
annual average of 376. The agri-food sector, ranked sixth in 
terms of project numbers, edged higher to 329 projects, a 
rise of 2.2%.

These six sectors have recorded the largest numbers of 
projects over the past three years — although, before 2019, 
both finance and chemicals and plastics were ranked among 
the six largest sectors. In 2021 those two sectors were 
seventh and eighth, respectively. 

Figure 10: Average number  
of announced jobs per project  
in 2020 and 2021 
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The third factor influencing the economic value of projects 
in the UK is the investment scale. It’s important to note 
that information on the capital investment associated with 
individual projects is even less complete than for employment. 
However, notwithstanding these limitations, our analysis  
of announced investment levels in 2021 paints a similar 
picture to that of employment — with planned capital per 
project being significantly higher in the UK and Germany  
than in France.

Figure 11: Leading sectors for investment 
in Europe, 2012–21
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In manufacturing, the total number of UK investments by 
manufacturers fell back from 329 in 2020 to 312 in 2021.  
This headline result masks continued good performance 
by the UK’s stronger sub-sectors. Among these, transport 
manufacturing saw its projects rise by over 50% from 40 to  
63, lifting it back into the UK’s top six sectors. Agri-food 
continued to perform strongly in 2021 with 58 projects, 
slightly down from 64 in 2020 but ahead of the 55 recorded  
in 2019, when the sector’s European total was higher than  
in 2021. 

Among other sectors in the UK’s top six, machinery and 
equipment increased its contribution from 56 projects in 
2020 to 63 in 2021, albeit a lower figure than the 79 projects 
secured in the larger European market of 2019. And transport 
and logistics, with 43 UK projects in 2021 compared with  
76 in 2020, reverted to 2019 levels. Likely contributing  
factors include the ending of the surge in online shopping 
caused by the pandemic, difficulties in recruitment and  
more complex customs processes.3

… suggesting a need to take stock.

Looking at the UK’s market share of European projects by 
sector, the UK achieved a leading share of 29.2% of all digital 
projects across Europe in 2021, up from 25.5% in 2020 and 
almost matching the 29.5% achieved in 2019. The UK also 
retains the biggest market share of financial services projects 
in Europe, with a 22.7% share in 2021 compared with 19.6% 
in 2020 and 26.6% in 2019.

The UK continues to retain the biggest market share of 
financial services projects in Europe, securing a 22.7% share 
in 2021, up from 19.6% in 2020 but down on 26.6% in 2019. 
Despite the total number of financial services projects across 
Europe falling 2.8% from 2020 (285) to 2021 (277), the 
number of UK financial services projects increased by 12.5% 
over this time (from 56 in 2020 to 63 in 2021.) However, 
while this represents an increase, the total of 63 projects 
is a fall of 50% on the 99 projects secured in 2019, and 
similarly below the 96-average secured between 2014 and 

2018. Although the UK holds a leading position in Europe for 
financial services projects, it has some way to go to regain 
the high project numbers it secured a few years ago. Our 
separate financial services report looks at the FDI projects 
and sentiment survey data for this sector in more detail.

Among other sectors, the UK’s share of business services 
projects increased to 16.7% in 2021, marginally down on 
2020 but up on 2019’s 14.6%, leaving the UK third in Europe. 
However, the UK’s share remains way short of the 25.8% 
it achieved in 2012. In manufacturing, although transport 
equipment moved back into the UK’s six largest sectors with 
a 12.5% market share, the UK is still some way off the 17.9% 
share achieved in 2015. More positively, the UK’s 2021 share 
of European agri-food projects, at 17.6%, is above the 16.4% 
recorded in 2019. And the UK gained ground in a declining 
market for machinery and equipment projects, growing its 
market share to 16.4% in 2021 from the 14.7% achieved in 
the larger European market of 2019.

Figure 12: Leading sectors for investment 
in the UK, 2012–21 
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Figure 13: UK’s market share of European 
projects by sector, 2012–21 
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… with a similar story in the UK …

In the UK, the profile of the top sectors driving FDI flows in 
2021 is broadly similar to Europe, except for financial services 
ranking third in the UK and transportation and logistics not 
making the UK’s top six. Despite its decline in Europe, digital 
remains the jewel in the UK’s FDI crown, yielding 345 projects 
in 2021 — a figure representing a rise of 7% from 322 in 2020, 
and accounts for 34.7% of all UK projects compared with 20% 
in Europe. However, the UK’s 345 digital projects in 2021 
remain some way short of the 432 recorded in 2019.

Financial services ranks high because the UK continues to 
be the leading destination for financial services projects in 
Europe, securing 63 projects in 2021 compared with 56 
in 2020. Still, France — securing 60 projects in 2021 — is 
an increasingly close competitor. However, it is a different 
story with business services as the Europe-wide slowdown is 
reflected in the UK’s total of 94 for 2021, down from 117 the 
previous year and 113 in 2019, leaving the UK third in Europe. 
After declining in four of the past five years, the 94 recorded  
in 2021 was the sector’s lowest total in the UK for a decade.

3  A slight change in classification of projects led to a revision of 2020 projects in transport and logistics from 83 down to 76.
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More positive developments for the UK can be seen in two 
sectors that investors have identified as sources of future 
growth. The first is utilities, where projects across Europe 
grew from 130 to 201 between 2019 and 2021, with UK 
projects growing from 34 to 51, accounting for a quarter 
of the market. The other is the broad wellbeing sector, 
incorporating health, pharma and medical devices. This 
sector’s aggregate projects in Europe rose from 420 to  
491 between 2019 and 2021. The UK attracted 119 of  
these projects in 2021 — close to double the 64 projects  
it secured in 2019, giving it a market-leading 24.2% share  
of all wellbeing projects across Europe.

Although the UK has been successful in its efforts to prioritise 
value over volume of projects, with manufacturing growing 
faster than services across Europe and new sectors emerging 
as sources of future growth, now is the time to assess if 
adjustments to the UK’s priorities could generate further 
gains. We will return to this theme later in the report. 

Activities pivot from selling to creating.

In tandem with the changes at the sector and sub-sector  
level, there have also been clear shifts over recent years in 
the mix of activities to which investors commit resources.  
The underlying trend has been towards higher-value activities 
such as manufacturing plants, R&D facilities and logistics 
installations, with a corresponding fall in the number of 
back office and sales office projects. These shifts may 
reflect not only an increased focus on value on the part of 
investors but also structural changes, with moves towards 
more online selling, digital service channels and greater use 
of collaborative tools reducing the need to have a physical 
presence in every market. Projects involving manufacturing 
plants, R&D and logistics facilities all increased above their 
2019 levels in 2021 across Europe, and headquarters 
projects recovered from their low point in 2019. 

The UK achieved strong growth in HQ projects in 2021, 
securing 136 investments — a rise of over 40% on 2020 
and the third-highest total on record. R&D also performed 
strongly, and although the 111 R&D projects secured was 
marginally down from the record level of 114 in 2020, it 
was also the UK’s third-best performance ever, confirming 
the improvement in the UK’s ranking over the past decade. 
By comparison, in 2018, the UK secured 74 R&D projects, 
narrowly ahead of the 64 that went to Germany and only just 
over half the 144 that France attracted. The 111 UK R&D 
projects in 2021 is much closer to the 133 flowing to France 
and well ahead of the 75 secured by Germany. It is clear that 
the UK has significantly strengthened its position in research 
investments in recent years.

Among other activities, UK projects in manufacturing 
plants and logistics in 2021 were below 2019 levels despite 
the overall European market having grown. In the case of 
manufacturing, the fall continues a trend that started after 
the UK voted to leave the European Union (EU). In 2015 the 
UK secured 183 new plants, accounting for 12.6% of the 
European market. The 145 manufacturing plants recorded 
in 2021 represent a market share of only 8.2%. Meanwhile, 
logistics projects secured by the UK started to decline from 
their peak of 105 in 2016 but were then buoyed up by a 
surge in 2020, driven by companies repositioning their  
supply chains for Brexit and the surge in online purchasing 
during the pandemic. This uplift was reversed in 2021,  
as trading with Europe has become more bureaucratic,  
and the physical economy has reopened. Labour shortages 
may also be a factor.
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Figure 14: UK projects by activity, 2012–21 
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There has been a marked decline at both the UK and 
European levels in investments in sales and marketing 
office facilities since 2019. These shifts may partly explain 
Germany’s recent lacklustre performance as the second 
half of the last decade saw significant growth in companies 
investing in Germany to sell to its domestic market. The UK 
leads Europe in attracting HQs and ranks second on R&D 
projects behind France, but its share of projects focused on 
other activities has generally been declining.

A significant shift, in the sources of 
investment, both into Europe …

A review of all project investments into Europe in 2021 
confirms that the largest origin of investment projects 
remains the USA. This is no surprise: the USA has been the 
leading source of projects every year since the data was 
first recorded in 1987. In 2021, the USA was the origin  
for almost one in five of all investments recorded across 
Europe — but this represented its lowest percentage of 
projects across the decade.

Source: EY European Investment Monitor (EIM), 2012-21
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Figure 15: UK project shares by activity, 2012–21 

Again, in common with every other year, Germany was 
ranked second in 2021 in terms of European FDI projects 
generated. Its market share of 11% of all investments in 
Europe is also in keeping with previous years. However, 
lower down the ranking, the order of the origins of FDI into 
Europe is less consistent. In the past decade, France was 
ranked third up to 2015, but in 2021 the UK was ranked 
in third place — a position it has occupied every year since 
(and including) the Brexit referendum in 2016. Somewhat 
paradoxically, leaving the EU has led UK investors to 
commit more resources to the bloc to ensure opportunities 
and threats can be managed.

The US’s share of total investments into Europe appears 
to be declining after a two-year rally between 2018 and 
2020. Indeed, the proportion of US-originated projects  
into Europe has declined in seven of the past nine years. 
And the US’s 2021 share of 19.9% is almost eight 
percentage points lower than the proportion recorded  
at the beginning of the decade in 2012.

Source: EY European Investment Monitor (EIM), 2012-21

Figure 16: Origin of all investment 
projects into Europe recorded in 2021 
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Figure 17: US-originated projects as a share 
of total projects into Europe, 2012–21
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… and for the UK, with India and Turkey  
on the rise …

The origins of investments into the UK have traditionally 
changed little year on year, with the top 10 sources 
of UK FDI remaining the same for a decade. However, 
2021 witnessed some significant shifts. Although the US 
remained the largest source of UK projects, as it has been 
every year since 1987 when we started our research, the 
decline seen in the US’s share of projects across Europe  
was even more marked in the UK. The US accounted for  
24% of UK projects in 2021, way off its 2012 high of  
39%. It remains to be seen if the decline in 2021 is the 
continuation of a trend or reflective of the restrictions on 
travel to and from North America during the pandemic.

Meanwhile, projects from the European Union totalled 
345 during the year, the same as in 2020 and slightly up 
on the 340 secured in 2019. This relatively stable recent 
performance suggests that the sharp decline in UK  
projects from the EU that followed the UK referendum  
on EU membership in 2016 has now run its course —  
albeit leaving the UK’s EU-originated projects at a level 
about 16% below their peak. Within the overall figures, 
though, there have been significant moves by individual 
countries. Projects from Germany fell from 75 in 2019 to 
48 in 2021, France made 50 investments in both years,  
and there was an increase from 29 to 47 in projects 
contributed by Dutch investors in this period.

In a significant shift, India leapfrogged Germany and 
France into second place among UK origins in 2021 
with 64 projects, up from 35 in 2019 and 50 in 2020. 
Unsurprisingly, 35 digital technology investments 
dominated the flow of projects from India. This was the 
first time in a decade that Germany has not been the 
second-largest source of UK projects. A further interesting 
development is the emergence of Turkey in joint sixth place 
with Canada, both with 38 projects. Turkey accounted for  
an aggregate total of only 39 UK FDI projects between  
2015 and 2018. Half of the projects coming into the UK 
from Turkey in 2021 were in digital technology, including  
12 HQs — possibly signalling a post-Brexit move to build  
a larger base in the UK.

Increased inbound investments from India and Turkey is 
clearly positive for the UK in terms of growth in non-EU FDI, 
demonstrating there are opportunities outside of the UK. 
India’s strength in services and the cultural links between 
the two countries suggest there is more to play for.

Meanwhile, the UK’s share of Japanese investments in 
Europe at 15% was well down from its peak levels of almost 
30% at the start of the last decade. Chinese investment 
volumes into the UK have been broadly flat between 2019 
and 2021, but the 30 projects in 2021 is well below its 
high-point of 73 in 2016. The decline reflects both lower 
absolute project numbers from China and a falling share of 
Chinese investments in Europe coming to the UK, at just 
12% in 2021 compared with 21.3% in 2016. Across Europe, 
the impact of changing perspectives on the attractiveness 
of Chinese investment, together with shifts in priorities in 
China, is reflected in FDI flows.

Source: EY European Investment Monitor (EIM), 2012-21

Figure 18: Origin of all investment 
projects into the UK, 2021
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Figure 19: Origins of UK investments, 2102–21
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… and UK outbound investment into Europe 
rebounding post-pandemic.

UK outbound investment into Europe has been relatively 
volatile in recent years. UK-originated projects in the EU 
increased strongly after the 2016 referendum on EU 
membership and registered a surge of 35.3% between 2016 
and 2017. UK outbound projects then declined sharply in the 
first COVID-19 year of 2020, with total investments slumping 
by 23.9% to 375 projects from 493 in 2019. However, in 
2021 UK investment flows into the EU rebounded by 19.2% 
to 447 projects, close to the levels recorded from 2017 to 
2019. Business services, digital and financial services were 
the largest sectors for UK outbound investments into the EU 
in 2021, and new manufacturing facilities, logistics and R&D 
were the leading activities. The UK continues to invest more 
in Europe than vice versa, with France the major beneficiary 
— making the UK a net exporter of FDI to the EU. In 2021 the 
UK was the third-largest origin of investments into Europe,  
a position it has held in nine of the past ten years.

London is yet to bounce back …

2020 saw a major shift in the UK’s regional FDI landscape, 
with London’s share of all incoming projects slumping by 
almost ten points to 39.3%. The picture was very similar 
in 2021, with a rise in London’s projects from 383 to 394, 
leaving its UK market share almost unchanged at 39.7%. 
With 194 digital projects in London in 2021 compared with 
289 in 2019, the decline in this sector from its peak remains 
the main reason for the fall in the city’s share of UK projects 
from its previous highs. However, London continues to be the 
leading city destination for FDI in Europe: the 394 projects 
secured in Greater London in 2021 were way ahead of the 
140 secured by Madrid and the 133 by Paris. 

… as Scotland performs well again …

Outside London, Scotland had another strong year, securing 
122 projects — a rise of 14% — meaning it garnered 12.3% 
of the UK total. This robust performance brought Scotland 
a project count that was 50% more than any English region 
and included 33 digital projects and one-third of all UK utility 
investments. Elsewhere in the UK, the FDI performance in 
most regions and devolved administrations reverted to the 

levels seen in 2019. The exceptions were the South West 
with 42 projects, 30% up on 2019; the West Midlands and 
Northern Ireland, both up around 20% on 2019 with 78 and 
35 projects respectively; and Wales and Yorkshire and the 
Humber, both down over a quarter on 2020. And although 
the total of 40 projects secured by the East of England was  
in line with its 2019 performance, this did represent a fall  
of over a quarter on 2020, driven by lower levels of digital 
and research projects.

Figure 20: UK-EU Investment flows, 2012–21 
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Figure 21: Regional/Devolved 
Administration destinations of all UK 
investment projects, 2020 and 2021
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… and Edinburgh and Manchester lead the way  
in cities despite year-on-year declines.

The leading city destinations for FDI in the UK — excluding 
London — have varied over the past decade. In 2021, 
Manchester and Edinburgh were ranked joint first with 31 
projects each, although both recorded a lower number of 
projects than in 2020. Belfast was ranked in third place  
and has now recorded 20 or more projects per year for four 
years in a row — something achieved by only Manchester  
and Edinburgh among the UK’s other cities. The only top-nine 
city destination to record an increase in projects in 2021 was 
Bristol. The 19 projects that Bristol secured during the year — 
up by seven from 2020 — was its largest number of projects  
in any year in the past decade, beating its previous high of  
15 projects in 2019.

Looking across the FDI performance by the UK’s cities, only 
two English cities — Manchester and Bristol — make the top 
five UK city locations outside London. Bristol’s growth of over 
50% in 2021 was driven by digital and utility investments, 
suggesting it is well-positioned for the future economy. 
Among smaller city destinations for FDI, Warwick was a 
stand-out success in 2021, growing from two to 12 projects 
over the year, again driven by the digital sector. Aside 
from Warwick, the other five Midlands cities and the seven 
Northern cities in last year’s top 20 all recorded lower  
project numbers in 2021 compared with 2020.

Summary: a changing marketplace

What shines through from our analysis is that the FDI 
market is undergoing radical change, with the major 
services categories such as digital and business services 
having fallen in size across Europe since 2019. Although 
total European projects across all manufacturing sectors 
fell slightly from 2,729 in 2019 to 2,704 in 2021, these 
volumes are still above the annual average of 2,680 
recorded between 2014 and 2018. And investments in 
factories at 1,769 in 2021 were way ahead of the 1,320 
recorded in 2020. From these figures, it does appear 
that the supply chain realignment that investors have 
identified in recent years is becoming a reality. With 
utility projects up by over 50% in the last two years and 
health and wellbeing growing by not far off a fifth in the 
same period, the impact of changing tasks and policy 
priorities is becoming clear. Although we need to be 
careful when drawing firm long-term conclusions in the 
immediate aftermath of the pandemic, it does appear the 
market is moving. We now go on to explore this in more 
detail, drawing on our investor surveys.

Figure 22: Leading city destinations  
of UK investment projects  
(excluding London), 2020 and 2021

Edinburgh

Source: EY European Investment Monitor (EIM), 2012-21
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Still attractive:  
investor perceptions  
of the UK

2

Positive short-term sentiment …

As in previous years, our 2022 perception study of the UK’s 
attractiveness to overseas investors enables us to develop 
a detailed view of the UK’s future appeal as a destination 
for FDI. One of our most striking top-line findings is that 
sentiment towards UK investments is increasingly positive this 
year. Over half — 58% — of the investors surveyed are planning 
to invest in the UK in 2022, up from 41% last year and the 
highest level of intent ever recorded in these surveys. The 
figure is also slightly higher than for Europe as a whole,  
at 53% this year versus 40% in 2021. 

The implication is that businesses will be investing heavily to 
make up for the challenges of the past two years. That said, 
the responses on investment intentions should be treated — 
as always — with caution: notably, last year’s high intentions 
didn’t translate into actual projects, probably due to the 
pandemic lingering longer than hoped. Today, the question  
is whether the war in Ukraine and the surge in inflation may 
have similar effects.

One of our most striking 
top-line findings is that 
sentiment towards 
UK investments is 
increasingly positive 
this year

2010 2011 2012 2013 2014 2015 March 
2016

October 
2016*

2017 2018 2019 2020 2021

28%

58%
Figure 23: Are you intending to establish 
or expand operations in the UK in the 
coming 12 months?

*Pre-COVID-19  
Source: EY Attractiveness Survey UK, 2010-21
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Sentiment towards investing in the UK is especially positive 
among respondents in the technology sector, where 80% of 
investors are planning to undertake a UK project in the next 
year, an intention also voiced by two-thirds of manufacturers 
and investors in health and wellbeing. It’s encouraging that 
several of the faster-growing and potentially higher-value 
sectors are the most positive towards the UK as an FDI 
location. But this should be tempered by the fact that only 
46% of oil and gas sector respondents and 36% of those  
in power and utilities, two sectors likely to be at the  
forefront of the cleantech drive, are planning activity  
in the coming 12 months.

There’s also much brighter news on the impacts of the 
COVID-19 pandemic on investment plans, with a slight  
fall since last year in the numbers cancelling (1% to 0.7%)  
and pausing (12% to 11.3%) projects, but a much sharper 
decline in those decreasing their investments (35% to 
19%). Assuming there are no further large outbreaks, the 
pandemic’s effects on investment seem likely to be much  
less significant going forward.

However, declining concerns over the pandemic may simply 
have been replaced by another set of worries — primarily 
over the war in Ukraine. In our European investor survey, 
81% of respondents surveyed before 1 March 2022 said 
they were planning to invest during the next 12 months. 
But the proportion fell to just 25% of those surveyed  
after 15 March, suggesting that the war in Ukraine is  
a significant risk factor.

Figure 24: Have you changed your  
plans for investment in the UK as a 
result of the COVID-19 pandemic?

20212022

No change to planned investment

Can’t say

Have paused planned investment

Minor increase in planned 
investment (<20%)

Substantial increase in planned 
investment (>20%)

Minor decrease in planned 
investment (<20%)

Substantial decrease in planned 
investment (>20%)

Have cancelled planned 
investment

Source: EY Attractiveness Survey UK, April 2022 (total respondents: 442)
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Figure 25: Does your company have 
plans to establish or expand operations 
in Europe over the next year?

No Can’t sayYes

Source: EY Attractiveness Survey Europe,  
April 2022 (total respondents: 501)
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Regarding the types of investment companies are 
planning in the UK, these are generally higher value 
than previously, with R&D, manufacturing, and logistics 
supply chain projects all more likely than last year. Around 
one-fifth of manufacturers and almost one-quarter of 
investors in health and wellbeing planning to invest in R&D 
facilities, providing further evidence of the UK’s success 
in targeting higher-value projects — recent Government 
announcements of increased R&D funding appear to be 
having the desired effect.

… and into the future …

Looking beyond the next 12 months, the three-year 
outlook for the UK’s attractiveness is also positive.  
Some 49% of investors say they think the UK will be  
more attractive in three years’ time — a figure that is 
slightly down from last year’s 52%, but still very strong  
by historical standards.

Figure 26: What type of investment 
project does your company want to 
establish or expand in the UK?

20212022

Sales and marketing office

Training centre

Can’t say

Research and development

Business support services 
(call centres, shared services 

centres, data centres)
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Headquarters

Other (please specify)

Source: EY Attractiveness Survey UK, April 2022 (total respondents: 442)
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Figure 27: To what degree do you think 
the UK’s attractiveness will evolve over 
the next three years?
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It will significantly improve

It will slightly improve

It will stay the same

It will slightly decrease

It will significantly decrease

Can’t say

Source: EY Attractiveness Survey UK, April 2022 (total respondents: 442)

8.4%

41.0%

29.6%

18.1%

2.0%

0.9%

8%

44%

26%

18%

4%

1%

Large companies, with over €1.5 billion in turnover, are 
50% more likely to invest in R&D than companies with 
revenues below €150 million annually, but only 20% of 
the larger group plan to invest in sales offices compared 
with 40% of smaller businesses. When thinking about 
value potential, it does appear that size is important.
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In terms of the strength of positive investor 
sentiment towards the UK in the medium-term, 
it’s interesting that 56% of companies with a 
turnover greater than €1.5 billion see the UK’s 
attractiveness increasing over the coming three 
years, compared with just 38% of those turning 
over less than €150 million. 

Although investors’ three-year outlook for the UK’s 
attractiveness is positive, with 49% expecting an 
improvement, Europe is much stronger in this regard 
at 64%. This gap may reflect the impacts of Brexit and 
the EU’s proposed spending on the European recovery 
program, with huge activity envisaged.

Source: EY Attractiveness Survey Europe, April 2022 (total respondents: 501)
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Figure 29: How do you expect 
Europe’s attractiveness to evolve 
over the next three years?

It will significantly improve

It will slightly decrease

It will slightly improve

It will significantly decrease

It will stay the same

Can’t say

29%

47%

30%

49%

63%

46%

43%

13%

31%

3%

41%

17%

27%

8% 9%

31%

10%

of companies with a turnover 
greater than €1.5 billion see the 
UK’s attractiveness increasing 
over the coming three years

56%

Figure 28: To what degree do you think 
the UK’s attractiveness will evolve over 
the next three years?

Source: EY Attractiveness Survey UK, April 2022 (total respondents: 442)
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… albeit not without risk …

Having already seen how the war in Ukraine has negatively 
impacted investor sentiment across Europe, it’s fair to 
conclude that investors are nervous and wary of significant 
political, economic and regulatory risks. Of the top risks 
respondents to our European survey identified in 2021, only 
trade flows has declined as a concern in 2022. But this may 
simply reflect that the worry has now turned into reality.

Geopolitical and regulatory risks, particularly on digital 
and the environment, are clearly important to investors. 
Governments must tread a careful line between reshaping 
these sectors and encouraging investment.

… but, the UK has strong fundamentals  
to fall back on.

As previously mentioned, the UK has now slipped back to 
the position of second most attractive location in Europe, 
having been ranked first last year. Although the UK has been 
swapping places with France and Germany in the past three 
years, there is very little difference between the top three  
in terms of perceptions. 

A deeper dive into the characteristics that investors regard 
as attractive provides further positive reinforcement of the 
UK’s appeal. Our findings signal an improvement in how 
investors perceive the country pretty much across the board. 
The stronger ratings of the UK this year on infrastructure, 
its domestic market and labour costs are important, as these 
factors are high on the list of criteria that investors say  
drive their country location choices.

Figure 30: What are the three main  
risks affecting Europe’s attractiveness  
over the next three years?

Rise in populist/protectionist feelings  
among politicians and populations

Ageing population

Lack of financing

Source: EY Attractiveness Survey Europe, April 2022 (total respondents: 501)
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Figure 31: For each of the following criteria, from 
the point of view of your company, how attractive is 
the UK as a foreign direct investment destination? 
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Growth opportunities are available …

Taken together, our analysis of FDI project flows in  
2021 and survey of investor perceptions in 2022 point  
to some clear priority sectors for the UK.

Digital technology is the leading driver of UK growth 
identified, cited by 40% of respondents in 2022. Although 
this is lower than the 55% recorded in 2021, it’s still way 
ahead of the 26% recorded in 2019. It’s also little surprise 
that health and wellbeing gains a relatively high rating as 
a growth driver, given the UK’s vaccine successes and the 
need for a greater focus on health. Although health’s score 
is lower now that the pandemic has faded, at 26% in 2022 
versus 34% in 2021, this is way ahead of the 15% recorded 
in 2019. More surprising is the return of the relatively 
traditional business services sector to second place, with 
its score rising from 11% in 2021 to 28% in 2022, well 
above its previous recent high of 23% in 2019. It’s unclear 
what lies behind this shift, which doesn’t appear to fit with 
the declining project numbers noted earlier. However,  
the business services sector also features strongly as  
an anticipated growth driver in Europe, at 19%.

Drilling down into the findings, it’s encouraging to see 
cleantech retaining its prominent position as an expected 
driver of growth in the UK economy, at 19% in 2022, up 
from 5% in 2018, 13% in 2019 and 12% in 2020, and 
unchanged from 19% in 2021. But these expectations for 
cleantech in the UK still lag some way behind those for 
Europe. Also significant is that energy has leaped from 
9% to 19% as a UK growth driver, reflecting the current 
market environment. Together, these shifts underline the 
importance of ensuring a consistent set of policies across 
existing and new energy sources, especially given the 
challenges to energy policy posed by the war in Ukraine. 
Investor sentiment towards cleantech, digital and health 
is more positive in Europe, so the UK will have to compete 
hard for investment in these sectors. Nevertheless, as 
identified in our special report on the performance of 
the UK in this sector in 2020 and the strong showing in 
2021, the UK is performing well despite lower investor 
perceptions than we would hope for.

Figure 32: Which sectors will drive 
UK growth in future?

20212022
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Source: EY Attractiveness Survey UK,  
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Figure 33: In your opinion, which two 
main business sectors will drive Europe’s 
growth in the coming years? 

Source: EY European Attractiveness Survey Europe, 2022
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Figure 34: Do you plan to change 
your supply chain model in future? 

… reflecting market shifts.

Shifts in supply chains represent another area of opportunity 
— with 39% of 2022 respondents planning to change their 
supply chain model. This figure is slightly down from 45% 
last year but still signals a very strong intention. The fact 
that those intending to revamp their supply chains include 
79% of manufacturers and 48% of companies with European 
HQs signals a clear set of sector and geographic drivers 
and may offer the UK an opportunity to address some 
of the weaknesses in manufacturing identified earlier. 
This opportunity is reinforced by the fact that 31% of UK 
manufacturers are planning to increase their investment in 
manufacturing facilities and operations in the UK.
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Source: EY Attractiveness Survey UK,  
April 2022 (total respondents: 442)

Source: EY Attractiveness Survey UK,  
April 2022 (total respondents: 442)

The message is clear. The revival of business services 
as an anticipated growth driver notwithstanding, 
our investor perception study confirms the shifting 
nature of demand for FDI. Digital will remain central 
— but health and wellbeing and cleantech/energy and 
manufacturing are all increasingly important. They will 
become even more so in the future, and investors are 
concentrating more of their efforts on creating value 
through their investment. 
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Investor positioning has moved …

With the market for FDI across Europe shifting, how should 
policy respond? To begin to develop our answer, we asked 
investors to identify the themes likely to drive their decision-
making. Our 2022 findings reveal significant changes from 
last year. As the pandemic eases, health and wellbeing has 
slipped from the most important theme in 2021 to seventh 
in 2022, mentioned by 37% of respondents compared with 
44% in 2021. Although sustainability has gained one place 
to occupy the top position, the major movers on the list are 
deglobalisation (up from eighth two years ago and seventh 
last year to second most important priority this time) and  
the changing model of city centres (up from fifth to third). 
With investors attaching increasing importance to these fast-
rising factors, it’s evident that we’re not going back to the 
previous normal after the pandemic.

Investors are also increasingly aware of the role  
governments will play in the economy, especially at a time 
when geopolitics and global economics are so challenging. 
This is an unsurprising response, as achieving sustainability 
and managing geographic change from deglobalisation and 
shifting domestic market organisation all require government 
support to manage both the change itself and the wider 
implications. It’s also likely that the pandemic has made 
respondents more accustomed to seeing the public sector 
play a more active role in the economy. 

Technology- and health-related themes have slipped  
slightly; they remain very important in investors’ minds — 
albeit as some of the major criteria among others, rather  
than way out in front.

Significant variations in the priority attached to themes 
across sectors have important implications in some of  
the fastest-growing sectors. 

• In health and wellbeing, 63% of investors identified 
sustainability and climate change as a key theme 
compared with 47% of investors overall.

• As well as being slightly above average in their interest in 
sustainability and climate change, power and utilities and 
oil and gas companies were significantly more concerned 
about political risk, deglobalisation and the future role of 
government in the economy — a situation similar to the 
one we identified earlier across Europe, driving cleantech 
will require a steady hand on the policy tiller.

Figure 35: Which of the following themes will 
be more important to your investment strategy 
as a result of the COVID-19 pandemic? 
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Source: EY Attractiveness Survey UK, April 2022 (total respondents: 442)

46.6%

42.5%

40.0%

37.8%

37.6%

37.3%

43%

31%

34%

33%

39%

43%

27%

44%

0%

30.8%

18.8%

33.9%

37.3%

20.8%

30.8%

0.0%

26.9%

of investors identified 
sustainability and 
climate change  
as a key theme

63%

EY Attractiveness Survey | UK | June 2022 EY Attractiveness Survey | UK | June 2022

ey.com/en_uk/attractiveness

46 47



… but they still want the basics in place …

In our questioning, as investors move from citing strategic 
themes to articulating how they choose between countries, 
they become more pragmatic, identifying their top three 
criteria as the quality of infrastructure, how countries dealt 
with the pandemic, and the capacity to deal with future  
shocks. These three were also the most important factors  
last year. But, probably reflecting the progress in dealing  
with COVID-19, infrastructure is now top. Also, consistent  
with the findings above on strategic themes, the role of 
government rises from sixth to fourth place when choosing 
a location. With recovery schemes being launched in many 
countries, investors are clearly alert to the opportunities  
on offer and the need for support.

Among other changes, the strength of the domestic market 
is identified as a key criterion by 25% of investors, up from 
18% last year. This appears to reflect the concerns over 
deglobalisation and suggests the size of each market is 
becoming more important in influencing decisions on  
whether to invest there. And with inflation rising, it’s no 
surprise that cost competitiveness is up from 21% to 25%.  
One other significant shift is a doubling of the number 
of investors mentioning labour supply as an important 
consideration. In the UK, with a lower domestic workforce 
participation rate post-COVID and a new immigration  
regime, investors are clearly concerned about access  
to human resources.

Once again, investors from the oil and gas and power and 
utilities sectors have specific preferences being much more 
concerned about skill levels, the availability of labour and 
the strength of the domestic market. It does appear it will be 
essential to have a sector-specific approach to policy to ensure 
the UK maximises its opportunities in cleantech and energy.

Figure 36: In your company’s future location choices, what main 
factor will influence your decision to select a particular country?
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Source: EY Attractiveness Survey UK, April 2022 (total respondents: 442)
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… as well as additional action …

In light of these evolving criteria for selecting an FDI location, 
what do investors want the UK Government to do? The 
answer is “quite a lot.” When investors are asked to cite 
the domestic issues they would like the UK Government 
to prioritise, we can see several common themes coming 
through strongly in their responses. Most strikingly, 47% 
mention telecoms and transport and energy infrastructure, 
making this the top priority when choosing a country to 
invest in. Also, to maximise the opportunities available in a 

deglobalising, increasingly complex and risky world, investors 
want government support (33% versus 34% last year) and 
access to new international markets (32%, up sharply from 
14% last year). This latter finding underlines how global  
trade challenges weigh on investors’ minds.

There are several other significant changes in investors’ wish 
lists for UK policy. With 30% mentioning immigration and  
27% skills improvement, up from 27% and 23%, respectively, 
in 2021, it’s clear that they’re concerned about the risks 
in the labour market. R&D support remains important at 

27% but is down from 41% last year, possibly because 
the Government has announced plans to allocate more 
resources to fostering innovation. And taxation is down 
from 30% to 22%, perhaps reflecting that the debate  
over the technology sector and global tax regimes  
has moved on since last year.

… pointing to strong priorities for national policy.

Policy must change as investors change. We have seen 
in today’s volatile and shifting market, investors are 
increasingly focused on sustainability, responding to 
deglobalisation pressures and adjusting to the shifts 
in economic geography and technological deployment 
post-Covid. They expect governments to play a key role 
in this changed economy, first ensuring the basics of 
infrastructure, health and security are in place and then 
moving to provide support to foreign investors, do all 
possible to boost the domestic and accessible international 
market, drive R&D and ensure a strong labour market.

Although, as we saw earlier, the UK scores relatively  
well in these areas, the message is clear: there must be  
no resting on our laurels, and continuous improvement  
is imperative — especially in today’s constantly changing 
and more competitive market populated by more risk-
averse investors. It also remains a given that we must 
ensure the country can withstand future shocks and 
protect people’s health.

National policy can only achieve so much, and other 
actions are required to drive activity in local economies  
and to accelerate growth in key sectors. 

Investors are interested in “levelling up”… 

Turning to another key policy objective of the UK 
Government — the goal of levelling up opportunities more 
equally for people and communities across the UK —  
the investors participating in our study express a clear 
interest in the opportunities this agenda may generate.  
In 2021, 61% of investors said they’d heard of the levelling-
up policy. In 2022, this awareness has translated into 
active engagement, with almost the same proportion 
— 59% — saying the levelling-up policy influences their 
location decisions and that they’ll look to invest where 
government support is available. Seventy-two percent of 
manufacturing and health and wellbeing investors and 
67% of digital and media investors are interested in the 
opportunities geographic rebalancing offers.

Figure 37: Which of the following areas 
should be domestic policy priorities for 
the UK Government to improve the UK’s 
attractiveness in the future? 

Providing support for foreign investors

Investment to accelerate the UK’s move 
towards net-zero carbon emissions

Other (please specify)

32.6%

31.4%

29.9%

26.9%

26.7%

25.3%

21.9%

21.7%

19.5%

6.6%

0%

16.1%

5.9%

12.4%

9.7%

5.2%

Signing new trade deals post-Brexit

Addressing skilled immigration policies post-Brexit

Increased funding of R&D

Improving the skill levels of the UK workforce

Investment in transport infrastructure

Improving the UK’s telecommunications 
infrastructure (e.g., 5G and fibre broadband)

Reducing corporate taxation levels

Geographic rebalancing off the UK 
economy (‘levelling up’)

Driving global ‘gold standard’ regulation

Improving social infrastructure (housing, 
schools, hospitals, culture and sport)

Resolving regulatory equivalence issues 
specifically for clearing post-Brexit

Reducing regulatory burden

Government support and investment 
into the UK FinTech sector

Source: EY Attractiveness Survey UK,  
April 2022 (total respondents: 442)

Figure 38: The UK Government has 
announced a policy of ‘levelling up,’ designed 
to achieve more balanced economic growth 
across the country’s regions.

Source: EY Attractiveness Survey UK,  
April 2022 (total respondents: 442)

I will look to invest 
where government 
support is availableNo

41%

Yes
59%

(a) 2022 question: Does this policy 
influence your decision on location 
when investing in the UK?

No
39%

Yes
61%

(b) 2021 question: Have  
you heard of this policy?
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Figure 40: What are your investment criteria 
when considering investing in the regional 
locations outside of London in the UK?

20212022

Availability and skills of 
local workforce

Telecommunications and 
technology infrastructure

Other (please specify)

Local quality of life such as 
local schools, housing, cultural 

and sporting events

Strength of business 
networks locally

Local labour costs

Support from regional 
economic advisory bodies

Access to regional grants and 
incentives for investment/R&D

Strength of transport 
infrastructure

Availability of business 
partners and suppliers

Strength of local education 
both trade and academic

Cost and availability of 
real estate locally

27.1%

23.8%

23.5%

23.1%

21.0%

17.6%

21%

21%

12%

20%

21%

20%

20%

15%

17%

15%

0%

17%

Source: EY Attractiveness Survey UK,  
April 2022 (total respondents: 442)

14.5%

14.7%

16.3%

0.0%

10.2%

7.7%

… but success requires tailored policies.

When investors are asked what drives their location 
decisions when considering investing in the UK’s regions 
outside of London, a somewhat different order of priorities 
emerges compared with those influencing their national 
decisions. At a regional level, skills and infrastructure 
(including technology and telecoms) have been near the top 
of the priority list year after year. In 2022, skills are up from 
21% to 27%: this increase, along with labour costs doubling 
in importance from 12% to 24%, demonstrates just how 
challenging and important the labour market is. By contrast, 
infrastructure is down from 40% to 32%, suggesting that 
concerns about this area may have eased.

Unsurprisingly, beneath the national level, the strength of 
business networks locally, support from regional economic 
development bodies and access to regional grants make up 
the remainder of the top six factors. There is a very local 
flavour to the nature of support required to operate within a 
region of a country, as compared with some of the priorities 
applied when choosing the country itself. This layering  
of priorities requires devolved power and responsibility  
to encourage the growth of local ecosystems rather than 
trying to shape and deliver everything from London.  
Policy design must embody a layered approach.

Figure 39: Which region in the UK do you see 
as the most attractive to establish operations?

Greater London

Yorkshire and the Humber

South East of England

South West of England

West Midlands

East of England

Wales

East Midlands

North West of England

Scotland

Northern Ireland

Can’t say

20212022

North East of England

26.9%

1.8%

0.7%

15.8%

9.3%

8.6%

7.2%

7.2%

5.2%

5.2%

4.8%

4.1%

3.2%

25%

2%

3%

15%

9%

8%

6%

4%

7%

4%

7%

4%

6%

Source: EY Attractiveness Survey UK,  
April 2022 (total respondents: 442)

... and are open to investing outside of London …

The downward shift since 2019 in London’s share of UK 
FDI projects is borne out by our investor survey data 
over the past two years. In 2019, 49% of investors picked 
London as the most attractive region of the UK to establish 
operations. But the proportion of investors rating London 
as the UK’s most attractive destination has since fallen 
sharply to 25% in 2021, and London’s score recovered 
only part of the lost ground in 2022, edging up to 26.9%. 
Conversely, it’s interesting to note the rise in Scotland’s 
attractiveness rating: from 7% in 2019, its score has risen 
to 15% in 2021 and 15.8% in 2022. However, there’s still 
more to do in the north of England and Midlands to truly 
level up the UK. The fact that their results in terms of 
projects secured are running ahead of sentiment points 
to a need to get the message out, not least to the new 
investors that the UK is so good at attracting.
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Figure 41: In your view, what are the 
top two growth areas for cleantech 
investment in the UK? 

Rank 2Rank 1

Off-shore/on-shore wind

Green consumer products

New nuclear

Carbon capture, usage 
and storage (CCUS)

Hydrogen

Heat networks and 
technologies

Electric vehicles and 
battery technology

Low carbon housing 
technologies

Green construction

6.6%

6.3%

10.2%

7.9%

14.0%

19.5%

8.1%

6.8%

16.3%

10.2%

18.6%

14.3%

9.0%

7.2%

9.5%

Source: EY Attractiveness Survey UK,  
April 2022 (total respondents: 442)

8.1%

15.6%

11.8%

Cleantech is a competitive market.

As we’ve noted, investors are singling out cleantech as an 
increasingly strong driver of expected UK growth, albeit 
still lagging well behind Europe in this regard. Asked to 
name the top two growth areas for cleantech investment 
in the UK, investors point first to electric vehicles and 
battery technology and then to a range of areas, including 
heat networks, carbon capture, green consumer products 
and low-carbon housing technologies. The wide array of 
cleantech areas to go for and the UK’s active involvement 
— in some cases leadership — in each of them underline the 
scale of the opportunity on offer. It’s one that policy must 
help the UK to realise.

Supply chains are in play …

Given that 39% of investors are planning to change  
their supply chain model — a figure that jumps to 79% 
among manufacturers — it’s vital that policy is designed 
at both a national and regional level to maximise the 
opportunity for the UK. 

… and digital remains important.

As we’ve also highlighted, digital investments will be 
pivotal to the UK’s future success. Asked where the 
UK Government should focus to best support the UK’s 
transformation to a digital economy, investors’ priorities 
have shifted away from enhancing investments in digital 
technologies and infrastructure (down to 36% in 2022  
from 48% last year) and towards aspects like investing 
in digital R&D (up from 35% to 50% this year) and 
strengthening data protection regulation (up from 36%  
to 48%). These are important messages to take on board.

Figure 42: Digital transformation is creating opportunities 
for UK business. In your view, where should the UK 
Government concentrate its efforts to best support  
the UK’s transformation to a digital economy? 

Investing in digital research  
and development

Fostering digital innovation to 
modernise public services

Other (please specify)

Directing digital innovation towards 
priority societal missions (e.g., 

pandemic, net-zero and wellbeing)

Strengthening the regulation  
for data protection

Fostering a trustworthy eco system 
and investing in cybersecurity

Boosting digital entrepreneurship

Enhancing workforce skills  
for the digital age

Strengthening the legal  
framework for digital business

Enhancing investments in digital 
technologies and infrastructure  

(e.g., cloud, 5G, and fiber broadband)

Supporting and investing in FinTech

Supporting and investing in transformative 
technology (e.g., artificial intelligence, 

robotics and smart machines)

49.5%

48.4%

45.5%

43.7%

40.5%

38.2%

Source: EY Attractiveness Survey UK,  
April 2022 (total respondents: 442)

24.2%

26.7%

35.5%

0.0%

20.4%

20.4%
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EY Attractiveness Surveys are widely recognised 
by clients, media, governments and major public 
stakeholders as a key source of insight into FDI. 
Examining the attractiveness of a particular region 
or country as an investment destination, the surveys 
are designed to help businesses make investment 
decisions and governments remove barriers to  
growth. A two-step methodology analyses both  
the reality and perception of FDI in the country 
or region. Findings are based on the views of 
representative panels of international and local  
opinion leaders and decision-makers.

The program has a 20-year legacy and has produced 
in-depth studies for Europe, a large number of 
European countries, Africa, the Mediterranean region, 
India, Japan, South America, Turkey and Kazakhstan. 

For more information, please visit:  
ey.com/attractiveness #EYAttract

About the EY 
Attractiveness program

The perceived 
attractiveness of the  
UK and its competitors  
by foreign investors

We define the attractiveness of a location as a 
combination of image, investors’ confidence and  
the perception of a country’s or area’s ability to  
provide the most competitive benefits for FDI.  
The field research was conducted by Euromoney  
in March and April 2022 via online interviews,  
based on a representative panel of 442 
international decision-makers.

Our Economics for Business program provides 
knowledge, analysis and insight to help businesses 
understand the economic environments in which they 
operate. We work with both the private and public 
sectors, facilitating the debate between business and 
government, supporting economic development, 
growth and regeneration.

We are well-positioned to assess the implications of 
economic change, helping business to capitalise on the 
opportunities it affords, making the world work better. 
In so doing, we play a critical role in building a better 
working world for our people, for our clients and for 
our communities.

Contact:  
economics@uk.ey.com 

About the EY 
Economics for 
Business program
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parnold@uk.ey.com

Annabel Banks 
Media Relations Manager, 
Ernst & Young LLP (UK) 
annabel.banks@uk.ey.com

EY exists to build a better working world, 
helping to create long-term value for clients, 
people and society and build trust in the 
capital markets.

Enabled by data and technology, diverse 
EY teams in over 150 countries provide trust 
through assurance and help clients grow, 
transform and operate. 

Working across assurance, consulting, law, 
strategy, tax and transactions, EY teams ask 
better questions to find new answers for the 
complex issues facing our world today.

EY  |  Building a better working world

EY refers to the global organisation, and may refer to one or 
more, of the member firms of Ernst & Young Global Limited, 
each of which is a separate legal entity. Ernst & Young Global 
Limited, a UK company limited by guarantee, does not provide 
services to clients. Information about how EY collects and uses 
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please visit ey.com. 
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