From: (Redacted)

To: (Redacted)

Cc: (Redacted)

Subject: RE: Circularity investment
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H| (Redacted)

Yes that’s correct —it’s debt.

Thanks!

(Redacted)

(Redacted)
Director — Insights & Policy
(Redacted)

Scottish National Investment Bank

)
From: (Redacted) @gov.scot>

Sent: 11 May 2022 13:51

To: (Redacted) @thebank.scot>
Cc: (Redacted) @gov.scot>

Subject: Circularity investment

F1i(Redamew

Hope you are very well this afternoon. Can you confirm how the investment to
Circularity in structured. | am assuming it is debt as opposed to equity but any
confirmation you can share would be most welcome.

Thanks

(Redacted)

(Redacted)

Senior Policy Officer
Scottish National Investment Bank Shareholder Team
Directorate for International Trade and Investment | Scottish Government

My preference is sometimes to work out of normal hours, please note | do not expect others to do the sane.
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This e-mail (and any files or other attachments transmitted with it) is intended



solely for the attention of the addressee(s). Unauthorised use, disclosure, storage,
copying or distribution of any part of this e-mail is not permitted. If you are not
the intended recipient please destroy the email, remove any copies from your
system and inform the sender immediately by return.

Communications with the Scottish Government may be monitored or recorded in
order to secure the effective operation of the system and for other lawful
purposes. The views or opinions contained within this e-mail may not

necessarily reflect those of the Scottish Government.
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Information in this e-mail and any attachments is confidential and may not be copied or
used by anyone other than the addressee, nor disclosed to any third party without our
permission. If you are not the intended recipient, please notify us immediately and delete
this copy from your system. Scottish Investments Services Limited (Registered no:
SC647147) and Scottish Investments Limited (Registered no: SC681617) are limited
companies and subsidiaries of Scottish National Investment Bank plc (Registered no:
SC677431) (‘the Bank’), all having their registered offices at Waverley Gate, 2-4 Waterloo
Place, Edinburgh, United Kingdom, EH1 3EG. Neither the Bank nor its subsidiaries are
authorised and regulated by the Financial Conduct Authority or the Prudential Regulatory
Authority and the Bank does not accept deposits. For information about how we process
data and monitor communications please see our Privacy and Cookie Policy.
https://www.thebank.scot/privacy-and-cookie-policy/





