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BRIEFING FOR THE FIRST MINISTER 

 

Meeting with Scottish National Investment Bank 

 

2 May 2023 

 

Key message Role of the Scottish National Investment Bank in delivering 

the policy prospectus and a wellbeing economy. 

What Meeting, alongside Cabinet Secretary Wellbeing Economy, 

Fair Work and Energy, with Bank Chair and senior 

management. 

Why Opportunity to meet the Bank’s Chair and senior leadership 

team to begin to develop your relationship with and 

understand their short to medium term strategy, 

opportunities and challenges.  

Who • Willie Watt – Chair, Scottish National Investment Bank 

• David Ritchie – Head of Partnerships and Engagement,  

Scottish National Investment Bank 

Where Scottish Parliament  

When 2 May 2023 – 16:15-16:45 

Likely themes • Bank purpose and track record 

• The Bank’s Scotwind ambitions  

Media  No expected need for media  

Supporting 

official 

• Richard Rollison – Director – DITI 

• [REDACTED] – Access to Capital Team - DITI 

Attached 

documents 

ANNEX A – Briefing and background 

ANNEX B - Biographies 

 

  



Agenda 

Item 1: Introductions with Willie Watt and David Ritchie 

Item 2: Bank purpose and track record (lead by Willie Watt)  

Item 3: ScotWind ambitions (lead by Willie Watt)  

 

Summary of the Scottish National Investment Bank: 

• The legislation to establish the Scottish National Investment Bank (the Bank) 

was passed in 2019 and the Bank became operational in November 2020. Since 

then, as its team of around 60 specialist staff has been built, it has committed 

£414.8 million across 27 investments, alongside over £680m of third party 

capital. 

• The Bank makes commercial investments, debt and/or equity, in businesses 

and/or projects in line with the three strategic missions set for it by Scottish 

Ministers: 

o Achieving a Just Transition to net zero carbon emissions by 2045 

o Extending equality of opportunity through improving places by 2040 

o Harnessing Innovation to enable our people to flourish by 2040 

• The Bank’s investment decisions are independent of Government. The Bank 

does not make sub-commercial investments or provide grant funding.  

• There is an existing commitment for the Scottish Government to capitalise the 

Bank through £2 billion of financial support over 10 years, £1 billion by the end 

of the Parliament. The Bank’s budget for 2023/24 is £237.8m of Financial 

Transactions and £5.8m of resource funding.  

• The Bank expects to become self- financing in resource terms over the next 2-

3 years.  

• You annoinved an additional £25 million for the Bank from the Just Transition 

Fund on 4th April to support investment in the North East.  

• You and Mr Gray visited Nova Innovation, a recipient of £6.5m Bank investment 

on 11th April. The Bank’s Executive Director Mark Munro was in attendance.  

• On the day of the meeting, the Bank will be announcing that they have 

appointed a new CEO. Al Denholm will take up post on 1st May. 

 

Agenda 

• Willie will speak about their purpose and strategy and outline the Bank’s interest 

in supporting a ScotWind supply chain in line with their current  investment 

strategy. 

 

Meeting background 

• The Bank had written to invite the First Minister to this meeting. 

• The Bank will also meet with DFM and Cabinet Secretary WEFWE in due course.  

• Bank met with DG Economy on 18 April 2023 

 



Expectations:  

• Willie will want to introduce you to the work of the Bank, speak about its 

purpose, its track record since becoming operational and how it hopes to 

progress.  

 

ANNEX A 

Briefing: 

 

Current topics in relation to agenda:  

 

Item 1: Introductions with Willie Watt and David Ritchie 

 

SG Priorities in relation to the Bank 

• The Bank is at the forefront to help deliver the commitments set out in the Policy 

Prospectus.  

 

Background:  

• The role of effective investment is highlighted throughout the Policy Prospectus 

and the Bank is at the forefront of the framework helping deliver commitments. 

• A number of the commitments made across the wellbeing economy portfolio align 

with the purpose and goals of the Scottish National Investment Bank. 

• Within the net zero portfolio a commitment has been made around the utilisation 

of the Just Transition Fund.  Part of this fund has already been announced to be 

implemented through the Bank. 

 

New Bank CEO 

• Excellent to have a new CEO in post as of today. Al will meet me and relevant 

Ministers in due course. 

[REDACTED] 

 

Background:  

• The recruitment process to identify a new CEO concluded in March 2023 after an 

extended period, following which the then FM and DFM both approved Al Denholm 

for appointment as CEO.   

• He is due to take up post on 1 May 2023. [REDACTED] 

• [REDACTED] 

• The resignation of the previous Chief Executive in February 2022 has continued to 

attract media and political interest.   

• We expect there to be media and political interest and scrutiny around the 

announcement and appointment of the new CEO given the extended recruitment 

process and the increased salary package which is 2.1% higher than the previous 

(£240k per annum and up to an additional 50% through the Bank’s Long Term 

Incentive Plan).  



 

Just Transition Fund allocation  

• Fantastic to have the Bank working to accelerate the just transition in the region, 

details are still to be worked through between the Bank and SG officials.   

 

Background:  

• On 4th April, you announced the Bank would receive £25m of the Just Transition 

Fund for the North East. The Fund was established to accelerate the transition of 

the region and support the role of Aberdeen and the wider North East as one of 

Scotland’s centres of excellence for the transition to a net zero economy. 

• The Scottish National Investment Bank (the Bank) will invest this additional 

funding in line with the Bank’s Investment Strategy, its missions including to 

support the Just Transition to net zero, and the Fund’s geographic remit. 
• The Bank will deploy this additional funding as commercial investment, with the 

aim of leveraging further private investment in the energy transition across the 

North East.  

• The Bank are working with SG colleagues on how this will be delivered by the 

Bank. 

 

Item 2: ScotWind Ambitions  

 

• The Bank should continue to engage with SG officials in Offshore Wind regarding 

its proposals and its market insights into how the projects can progress in line with 

Government aims.  

 

Background:  

• The Bank’s annual Business Plan sets out an aim to develop options for supporting 

the growth of the ScotWind supply chain. Last’s year’s Strategic Guidance letter 

from then Ministers to the Bank emphasised the importance of the Bank’s support 

for offshore wind. 

[REDACTED] 

  



ANNEX B 

Biographies  

 

Willie Watt: Chair  

 

Willie was appointed to the Bank in 2019, ahead of 

vesting, to assist with appointment and building of 

the Bank Board.  His current term of appointment 

ends in November 2023, the process to reappoint him 

for a further four years is underway. 

 

 

 

Al Denholm - CEO 

Al has over 36 years of investment experience in the 

UK, Europe, Asia, and America, and was most 

recently CIO of the £100 billion Aviva Investment 

Solutions Business. Previously he was CIO and CEO 

of Prudential Portfolio Management Group, and has 

held senior investment leadership roles with 

Blackrock, ING, Insight and Scottish Widows. Al also 

brings significant experience in investing to deliver 

non-financial returns, having led ESG investment teams since 2000. 

 

David Ritchie: Head of Partnerships and Engagement  

 

David joined SG’s SNIB programme team in February 

2019. He moved permanently to the Bank in 

November 2020 with responsibility for the Bank’s 

policy and insights, marketing and communications, 

and state aid functions.  

 
 



From: Rollison R (Richard) <Richard.Rollison@gov.scot>  
Sent: 15 May 2023 07:52 
To: Al Denholm <al.denholm@thebank.scot> 
Cc: [REDACTED] <[REDACTED]@gov.scot>; [REDACTED] 
<[REDACTED]@thebank.scot> 
Subject: RE: Coffee: Richard Rollison / Al Denholm 
 
Does Wed 24th from10-11 in Edin in person work?  
 
Sent with BlackBerry Work 
(www.blackberry.com) 
 

From: Al Denholm <al.denholm@thebank.scot> 
Date: Monday, 15 May 2023 at 7:48 am 
To: Rollison R (Richard) <Richard.Rollison@gov.scot> 
Cc: [REDACTED] <[REDACTED]@gov.scot>, [REDACTED] <[REDACTED]@thebank.scot> 
Subject: RE: Coffee: Richard Rollison / Al Denholm 

 

Hi Richard 
  
I am settling in well, thanks, and am really enjoying the new role. 
  
Re our Wednesday 1 on 1, I totally understand you needing to reschedule. However, 
I won’t be able to meet in Edinburgh on this occasion since I am in our Glasgow 
office on Wednesday meeting the team. Would another time on Wednesday work for 
you given I will be in the office all day? If not, we will of course reschedule. 
  
I will, however, be able to do the 1pm Teams meeting – that was already in my diary. 
Hopefully that still works for you. 
  
Best 
  
Al 
  
  
Al Denholm 
Chief Executive Officer    
Scottish National Investment Bank 
Email: al.denholm@thebank.scot 
  
Assistant: [REDACTED] – [REDACTED]@thebank.scot 
  
  

 
  
1-North / Waverley Gate / 2-4 Waterloo Place / Edinburgh / EH1 3EG 
  
From: Rollison R (Richard) <Richard.Rollison@gov.scot>  
Sent: 14 May 2023 22:19 
To: Al Denholm <al.denholm@thebank.scot> 

mailto:Richard.Rollison@gov.scot
mailto:al.denholm@thebank.scot
http://www.blackberry.com/
mailto:al.denholm@thebank.scot
mailto:Richard.Rollison@gov.scot
mailto:al.denholm@thebank.scot
mailto:Richard.Rollison@gov.scot
mailto:al.denholm@thebank.scot


Cc: [REDACTED] <[REDACTED]@gov.scot> 
Subject: RE: Coffee: Richard Rollison / Al Denholm 
  
Hi Al 
  
Hope your first few weeks have gone well.  
  
I see we are due to meet up for coffee this Wednesday, in theory in Glasgow from 
145-230. I’m afraid I now have to meet the Minister in Parliament (in Edinburgh) at 
230 so we will need to reschedule.  
  
We have a regular monthly meeting (previously with Sarah and David) pencilled in 
for Wednesday lunchtime - not sure if that has transferred over to your diary? We 
could do in person in Edin or by teams ?  
  
Sorry to mess you around as I’m keen to catch up.   
  
Regards 
  
Richard  
  
Sent with BlackBerry Work 
(www.blackberry.com) 
  
 

http://www.blackberry.com/

