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Rt Hon. John Healey MP

Chancellor of the Exchequer
1 Horse Guards Road
Westminster
London
SW1A 2HQ
United Kingdom
7 September 2026

Dear Chancellor,

As investors and operators across a wide range of infrastructure businesses, including
airports, railways and global infrastructure investment firms, our businesses and members
support hundreds of thousands of jobs and contribute billions of pounds in economic value
each year. We are proud to represent some of the most important growth-enabling sectors
of the UK economy.

Our message is simple: it is time to write a new chapter for the UK economy, starting with
this autumn’s Budget.

Together, we deliver or fund the infrastructure that keeps Britain moving and connects it
with the world, supporting high-value industries that are integral to our success as an island
trading nation. We do that in every corner of the UK, and we are committed to supporting
your mission to ensure growth is felt in every postcode. But, as asset-heavy, capital-
intensive industries, we cannot support that mission if our ability to invest is impacted by
disproportionate and unpredictable commercial property taxes.

This country’s approach to business rates is not fit for purpose, directly undermining a
desire for investment-led growth. The government message to business has been clear — if
a company invests in the very infrastructure which the UK needs to drive productivity and
growth, it will face disproportionately higher taxes. As a result, the story has been the same
for a quarter of a century: lagging significantly behind our supposed peers on investment
and our productivity, growth and living standards suffering as a result. A fair, reformed
business rates system for infrastructure would signal an end to outsized taxation on
investment and put the country on a path to growth.

As outlined in Oxford Economics’ The UK’s Investment Shortfall, our record over the past
25 years has seen us miss out on nearly £2 trillion of investment in our economy.

This is not a party-political issue, nor can we blame it on economic shocks. To the contrary,
countries that have experienced setbacks have bounced back stronger, while our record
has remained the same or, in some cases, worsened.

You now have an opportunity to change the narrative - to become known as the most
investment-friendly Government in a generation, not one that undermines its own economic
mission with taxes that take away businesses’ ability and appetite to invest.



As the report makes clear, the state of public finances means it is the private sector that will
be relied upon to bridge the UK’s investment shortfall. Because of the direct link between
business investment and productivity, doing so will give households an extra £1,500 of
disposable income within 15 years.

By encouraging investment in prosperity-boosting infrastructure, you can deliver on the
Prime Minister’s pledge to ensure growth is felt in every postcode.

We stand ready to work with Government and a joint plan for investment-led growth,
adopting the principal of public-private collaboration in the interests of driving up
productivity and living standards in all parts of the UK. The opportunity is huge and the time
to realise it is now.

Yours sincerely,
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Gareth Williams
General Secretary & Chief Strategic Partnerships Officer at Eurostar
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Jon Phillips
CEO of Global Infrastructure Investor Association (GlIA)
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Ken O’'Toole

CEO of Manchester Airports Group (MAG)

Pierre-Hugues Schmit
CEO of London Gatwick
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Robert Sinclair
CEO of London St. Pancras Highspeed
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Yann Leriche
CEO of Getlink
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