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In March 2018, a Cornwall delegation attended the MIPIM conference in Cannes. An 

initial report on the outcomes from this conference was published in April 2018, with a 
commitment to provide an update six months after the original report was released. 

This report provides that update and shows progress in strong expressions of interest 
being received to invest in Cornwall.  

 

Background 

Since 2010, when Government austerity began, Cornwall Council has seen significant 

cuts to its central government grant funding – a reduction of around 40% from 2009/10 
to 2018/19. In order to set and deliver balanced budgets and to continue to deliver 

services to the residents of Cornwall, savings of nearly £300m have been made.  
 
Whilst the Council is in a sound financial position and has a strong track record of 

delivering its budgets supported by reserves, it cannot continue to deliver further 
savings required year on year and deliver a balanced budget without impacting upon the 

delivery of services.  
 
Reduced central government funding means the Council will require significant new 

sources of revenue generation. Recent events at Northamptonshire County Council, 
Somerset County Council, East Sussex County Council and most recently Torbay Council 

illustrate the challenges facing local government as demand for services increases.  
 
To continue to delivering vital services, external funding must be generated by the 

Council. The need for additional funding sources is also highlighted by the loss of EU 
funding post Brexit.  

 
Cornwall must compete aggressively for millions of pounds of inward investment.  
Left unchecked, the combination of austerity and Brexit presents a perfect storm that 

would result in significant and long lasting damage to Cornwall and the Isles of Scilly, 
including the delivery of critical services, over the course of the next decade.  

 
Cornwall Council has developed a clear financial strategy to mitigate the very real risk 

posed by austerity and Brexit. Firstly, the Council is adhering to a set of budget 

principles (set out in our Medium Term Financial Plan) to ensure that the Council 
becomes financially self-sufficient by 2022/23.  

 
Secondly, the Council has created a £600m Investment Programme with the dual aim of 

accelerating growth (offsetting the loss of EU funds) and generating additional revenues 
in the form of income from property, council tax and business rates – noting that 100% 
retainment of the latter now makes up 16% of the Council’s budget.  
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Without promotion, the Investment Programme will not create the multiplier effect by 

attracting match funding of the order of magnitude that Cornwall requires. Attendance 
at the 2018 MIPIM conference was critical in raising awareness within the global 

investment sector of Cornwall’s potential for co-investment to create growth and 
generate returns.  
 

Delivering the financial strategy  
 

The 2018 MIPIM conference, the world’s leading property event, was attended by 
24,000 delegates from 100 countries, including 130 UK local authorities. The UK 
Government has also provided strong support for and facilitated a UK presence at MIPIM 

2018. UK participants received a letter from the Prime Minister expressing her delight 
at the “strong UK presence at MIPIM” and her wishes for “a very successful week”. 

 
The Council had four clear objectives in attending the conference: 
 

 Effect a step change in market awareness of Cornwall as a destination for 
investment to facilitate business and domestic rate growth - especially in light of 

Brexit as the Duchy will no longer have multi-million pound EU funding to attract 
investors 

 

 Launch the £600 million Cornwall Investment Programme (to mitigate the impact 
of losing EU funds) and by promoting specific investment ready opportunities that 

the Council has endorsed for co-investment with the private sector international 
investment market 

 

 Test our investment narrative which captures our growing entrepreneurial, 

innovative and diverse economy and share the 10 Opportunities prospectus 
produced by the Cornwall and Isles of Scilly Local Enterprise Partnership 

 

 Test the benefits of attending the MIPIM conference in future years, either on the 
basis of repeating the Cornwall stand-alone presence or Cornwall being a defined 

section within a more visible South West peninsula promotion – the latter 
mirroring the approach taken by the other regions  

 
Outcome and outputs from Cornwall’s attendance 
 

Demand for investment to support business expansion in Cornwall is significant and has 
grown since the announcement of the Cornwall Investment Programme at MIPIM 2018.  

Since attending the MIPIM conference in March, over 100 active contacts have been 
followed up, with a significant number of positive actions directly attributable to 
meetings and conversations that took place at the conference.  

 
Our presence at MIPIM strengthened our relationship with Homes England, a non-

departmental body of the Government with a £4bn budget to fund the building of 
affordable/social housing and infrastructure to enable growth. Council Chief Executive 
Kate Kennally took part in a panel discussion with and met the Homes England 

Chairman, Sir Edward Lister. 
 . 

As a result of this meeting Sir Edward visited Cornwall in July to view a number of key 
regeneration sites in Cornwall that would benefit from Homes England funding. In 
September, senior officials from Homes England and the Ministry for Housing, 

Communities and Local Government, visited Cornwall to view the proposed West 
Carglaze Garden village and the Threemilestone strategic development site. 
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The Council is now at the forefront of a peninsula strategic partnership (Wave 2) bid to 

Homes England for £65m to accelerate the delivery of affordable housing across the 
region. This comes on the back of the Council securing £5.6m of Housing Infrastructure 

Funding (HIF) from Homes England.  
 
Contacts made at MIPIM have also connected Cornwall with expert advisors.  As a result 

of MIPIM, Jackie Sadek, the CEO of UK Regeneration and co-author of The Grimsey 
Review 2 on the future of the high street, travelled to Cornwall for two days to share her 

wealth of knowledge and evidence based views with members of the Council’s Economic 
Growth and Development Committee as they commence an enquiry into the vitality of 
Cornish towns. On the back of the visit, Jackie has agreed to provide ongoing advice 

and support to the Committee which will keep Cornwall at the forefront of the thinking 
about the future of the high street. 

 
Following contact at MIPIM, Mark Farmer – author of the ‘Farmer Review of the UK 
Construction Modernise or Die and Co-Chairman of Constructing Excellence – has 

agreed to co-host a construction conference in Cornwall in February 2019 alongside 
Homes England and the Local Enterprise Partnership. 

 
In addition to key public sector agencies, there are a number of significant private 

sector investors who are actively seeking to commit significant funds to Cornwall as 
result of dialogue at the conference.  
 

All of them have made it clear they had little awareness in the opportunities presented 
by Cornwall prior to the MIPIM 2018 and that Cornwall’s presence at the conference has 

given confidence to the investment market. 
 
For commercial reasons, companies cannot be identified, but areas of interest which 

have been as a direct result of attendance at MIPIM are summarised below: 
 

 A large German government backed investment company is considering 
opportunities to invest in UK public and private sector development schemes, with 
their UK investment advisor visiting Cornwall twice to discuss a multi-million pound 

investment in a redevelopment project. This is now subject to a non-disclosure 
agreement. 

 
 A UK business has expressed interest in matching funds from the Council’s 

Investment Programme to deliver a signature regeneration opportunity to provide 

jobs and homes.  
 

 A company specialising in health, education, social and workplace settings has 
expressed interest in becoming the Council’s strategic partner to provide 3,500 
extra-care units by 2025.  

 
 A company has expressed interest in partnering opportunities to generate long-term 

return on investment through rental income generated from new social rented 
housing schemes. 

 

 An investment fund has expressed interest in a development scheme in mid-Cornwall 
and is developing a funding proposal.  

 
 A Scandinavian company specialising in use of digital technology on construction 

projects remains in active discussion about investing in Cornwall.  
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Cornwall Development Company is dealing with more than 40 investment proposals, 

approximately 20% of which have emerged since the Programme was announced and 
the Cornwall presence at MIPIM has heightened awareness of Cornwall as an investment 

proposition. This includes two additional workspace projects for Plot 4 and Plot 10 
Aerohub Business Park which have been initiated by private sector businesses, one 
wishing to locate activity in Cornwall and a second established Cornish company wishing 

to expand.  
 

Several contacts from MIPIM also attended the inaugural Housing and Construction 
Conference hosted by Cornwall Council and the Local Enterprise Partnership on 25 
September. This was the first fully outwardly facing opportunity for national and local 

investors, developers and businesses within the housing and construction supply chain 
to find out why Cornwall is ripe for investment and growth. 

 
Following MIPIM, Council officers are working with civil servants within the Department 
for International Trade (DIT) to ensure that the Government’s support and promotion of 

UK businesses overseas consider the specific export challenges and barriers faced by 
areas such as Cornwall (eg. high transports costs and lack of agglomeration). 

 
Next steps 
 

Cornwall Council is actively pursuing a number of significant leads which are expected to 

bring multi-million pound investment to Cornwall as a direct result of attending MIPIM 
2018.  

 
As further details emerge, the Council remains committed to sharing these with 
residents to show the benefits delivered from attending the conference.  

 
The Council is currently in discussion with regional partners backing the Great South 

West initiative which brings businesses, political leaders and organisations together to 
work collaboratively to emulate the success of the Northern Powerhouse.  
 

The Council has shared key learnings with this group and a Great South West presence 
is being considered at future conferences – sponsored with private sector funding - to 

secure ongoing trade and investment opportunities for the region.  


