
Subject: SG/EY Kick off - Project Ionmhas
Date: 23 April 2025 17:37:17
Attachments: image001.gif

Hi Both
 
Hope you are well.
 
You mentioned today that you were having a bit of difficulty finding a room for a kick off
meeting. In case it helps, our Boardroom in our Edinburgh office (Aria one building next
to the EICC) is available and seats 25 people, we would be happy to host the kick off in
our offices if you would prefer?
 
Kind regards

 

___________________________________
The information contained in this communication is intended solely for the use of the
individual or entity to whom it is addressed and others authorized to receive it. It may
contain confidential or legally privileged information. If you are not the intended recipient
you are hereby notified that any disclosure, copying, distribution or taking any action in
reliance on the contents of this information is strictly prohibited and may be unlawful. If
you have received this communication in error, please notify us immediately by
responding to this email and then delete it from your system. EY is neither liable for the
proper and complete transmission of the information contained in this communication nor
for any delay in its receipt. 

[Redacted]

[Redacted

[Redacted]



Subject: RE: Project Ionmhas: Legal Advisor
Date: 06 May 2025 19:19:16

Hi 
 

 
Kind regards

 
 Associate Director | Corporate Finance - Capital and Debt Advisory

-----Original Appointment-----
  

 

 
Subject: Project Ionmhas: Legal Advisor
When: 06 May 2025 14:00-14:45 (UTC+00:00) Dublin, Edinburgh, Lisbon, London.
Where: Microsoft Teams Meeting
 
 
________________________________________________________________________________

Microsoft Teams Need help?

Join the meeting now

Join on a video conferencing device

More info

For organizers: Meeting options

[Redacted]

[Redacted

[Redacted]
[Redacted]

[Redacted]

[Redacted]

[Redacted

[Redacted]

[Redacted]

[Redacted]





Subject: RE: Project Ionmhas: Legal Advisor
Date: 12 May 2025 12:26:22
Attachments: image001.png

image002.png

Hi 
 
I did thanks, hope you did too.
 

 

 
Hope this helps.
 
Many thanks

 
Scottish Procurement and Property Directorate (SPPD)
The Scottish Government
5 Atlantic Quay, 150 Broomielaw, Glasgow, G2 8LU
www.scotland.gov.uk/procurement
 

From:  

[Redacted]

[Redacted]

[Redacted

[Redacted]

[Redacted]

[Redacted]



Sent: 12 May 2025 08:52
To: 

Cc: 

Subject: RE: Project Ionmhas: Legal Advisor
 
Hi 
 
Hope you had a lovely weekend.
 
We are refining some of our thinking around the various timetables and there were a
couple of things regarding procurement of different parties that I wanted to make sure
were correctly reflected in our delivery options report:
 

 

 
 
Many thanks

 
 
 

 | Associate Director | Corporate Finance - Capital and Debt Advisory
Ernst & Young LLP

From:  
Sent: Wednesday, May 7, 2025 12:58 PM
To: 

 

Subject: RE: Project Ionmhas: Legal Advisor
 
Hi 
 

[Redacted]

[Redacted]

[Redacted

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]



 

 
Many thanks

 
Scottish Procurement and Property Directorate (SPPD)
The Scottish Government
5 Atlantic Quay, 150 Broomielaw, Glasgow, G2 8LU
www.scotland.gov.uk/procurement
 

From:  
Sent: 06 May 2025 19:19
To: 

 

Subject: RE: Project Ionmhas: Legal Advisor
 
Hi 
 

 
Kind regards

 
 | Associate Director | Corporate Finance - Capital and Debt Advisory

Ernst & Young LLP

-----Original Appointment-----
From:  
Sent: Thursday, May 1, 2025 12:52 PM
To: 

 
Subject: Project Ionmhas: Legal Advisor

[Redacted

[Redacted]

[Redacted]

[Redacted

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]



When: 06 May 2025 14:00-14:45 (UTC+00:00) Dublin, Edinburgh, Lisbon, London.
Where: Microsoft Teams Meeting
 
 
________________________________________________________________________________

 

Privacy and security

________________________________________________________________________________

 

___________________________________
The information contained in this communication is intended solely for the use of
the individual or entity to whom it is addressed and others authorized to receive it.
It may contain confidential or legally privileged information. If you are not the
intended recipient you are hereby notified that any disclosure, copying, distribution
or taking any action in reliance on the contents of this information is strictly
prohibited and may be unlawful. If you have received this communication in error,
please notify us immediately by responding to this email and then delete it from
your system. EY is neither liable for the proper and complete transmission of the

[Redacted]



information contained in this communication nor for any delay in its receipt.
 
*****************************************************************
***** 
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.
*****************************************************************
*****
 

___________________________________
The information contained in this communication is intended solely for the use of
the individual or entity to whom it is addressed and others authorized to receive it.
It may contain confidential or legally privileged information. If you are not the
intended recipient you are hereby notified that any disclosure, copying, distribution
or taking any action in reliance on the contents of this information is strictly
prohibited and may be unlawful. If you have received this communication in error,
please notify us immediately by responding to this email and then delete it from
your system. EY is neither liable for the proper and complete transmission of the
information contained in this communication nor for any delay in its receipt.



Subject: RE: Project Ionmhas: Legal Advisor
Date: 07 May 2025 09:25:15
Attachments: image001.png

Lot 2 gives us some good options if needed for the first two components of the
legal advice we’ll need
 
Kind regards,
 

 
Exchequer Strategy and Analysis Division | Scottish Exchequer | Scottish Government
 
I am currently working remotely, Mondays to Thursdays, and can be contacted by email or on Teams
 
From:  
Sent: 07 May 2025 09:19
To: 

 

Subject: RE: Project Ionmhas: Legal Advisor
 
Hi 
 
And again for completeness there is an SG legal panel for major projects.  

 While it is probable that the service could be
provided from this panel 

 
 
Regards
 

 
 

 | Solicitor – Economy and Social Protections Division | Scottish
Government Legal Directorate
 
This advice is from the Scottish Government Legal Directorate.   It may be exempt from
disclosure under Freedom of Information legislation.  Legal advice and the source of
legal advice must not be disclosed outside the Scottish Government without the prior
consent of the Law Officers.   Find out more on Pathways LPP training
 
From:  

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted

[Redacted]

[Redacted

[Redacted]

[Redacted]



Sent: 06 May 2025 20:00
To: 

Cc: 

Subject: Re: Project Ionmhas: Legal Advisor
 
Thanks  and would agree that the lot 2 panel providers for better options for
your requirements. 
 
Kind regards 

 
 
Sent from Outlook for iOS

From: 
Sent: Tuesday, May 6, 2025 7:37 pm
To: 

 

Subject: RE: Project Ionmhas: Legal Advisor
 
Just to put in to the chain while I am prompted  the general legal service panel
which I don’t think adds suppliers we want to consider Suppliers on Lot 1: General
Legal Advice Services - CCS .
 
Regards
 

 
 

| Solicitor – Economy and Social Protections Division | Scottish
Government Legal Directorate
 
This advice is from the Scottish Government Legal Directorate.   It may be exempt from
disclosure under Freedom of Information legislation.  Legal advice and the source of
legal advice must not be disclosed outside the Scottish Government without the prior
consent of the Law Officers.   Find out more on Pathways LPP training
 
From: 
Sent: 06 May 2025 19:19
To: 

[Redacted]

[Redacted]

[Redacted

[Redacted]

[Redacted]

[Redacted]

[Redacted

[Redacted]

[Redacted]

[Redacted]



 

Subject: RE: Project Ionmhas: Legal Advisor
 
Hi 
 

 
Kind regards

 
 Associate Director | Corporate Finance - Capital and Debt Advisory

Ernst & Young LLP

-----Original Appointment-----
From: 
Sent: Thursday, May 1, 2025 12:52 PM
To: 

 
Subject: Project Ionmhas: Legal Advisor
When: 06 May 2025 14:00-14:45 (UTC+00:00) Dublin, Edinburgh, Lisbon, London.
Where: Microsoft Teams Meeting
 
 
________________________________________________________________________________

 

[Redacted]

[Redacted

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]





your system. EY is neither liable for the proper and complete transmission of the
information contained in this communication nor for any delay in its receipt.



From:

Subject: RE: Project Ionmhas: Contract Award Notice & Request for Insurance Documentation
Date: 15 April 2025 12:21:51
Attachments: image001.png

Thank you for the confirmation. I’ll check in with colleagues on their availability for an in-

person meeting on 29th at 10am and revert as soon as possible – thank you for accommodating.
 
 

 Strategy & Transactions - Capital & Debt Advisory
Ernst & Young LLP

From:  
Sent: Tuesday, April 15, 2025 12:13 PM
To: 

Cc: 

Subject: RE: Project Ionmhas: Contract Award Notice & Request for Insurance Documentation
 
Hi 
 
Yes that’s fine – I’d suggest 10am for 29th as well.
 
Thanks

 

Head of Borrowing
Exchequer Strategy and Analysis Division
Scottish Government

 
From:  
Sent: 15 April 2025 10:51
To: 

 

Subject: RE: Project Ionmhas: Contract Award Notice & Request for Insurance
Documentation
 
Hi 
 
Thank you for your email. I have circulated a weekly Teams call for Wednesday 10am starting

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]



from w/c 5th May. We’ll wait to hear from you on 23rd April. On the other dates, the team are
available the following times:
 

28th April: 4.30-5.30pm preferred, but can also do 1-2pm and 4-4.30pm

30th April: is there a possibility you could do 29th April instead please? Otherwise, we will follow
up on whether the team can make alternative arrangements to attend an in-person meeting on

30th April
 

Unfortunately I am on annual leave after this Thursday 17th April, returning 6th May, so I will not
be able to attend the next few calls/meetings, but colleagues remain available during this time.
 
We look forward to hearing from you.
 
Kind regards,
 

 
 

 Strategy & Transactions - Capital & Debt Advisory
Ernst & Young LLP

  
Sent: Tuesday, April 15, 2025 10:26 AM

 

 
Subject: RE: Project Ionmhas: Contract Award Notice & Request for Insurance Documentation
 
Hi 
 
Just to confirm that Wednesdays at 10am works for us for weekly calls going
forward. We can discuss more on the 23rd but I think it would also be good to
have:
 

A placeholder short call on the afternoon (28th April) simply to check you
have received and can access the information.
A slightly longer kick off meeting on the 30th April (ideally in person). We can
make arrangements for a room in St Andrews House if that works.

 
Thanks

 

Head of Borrowing
Exchequer Strategy and Analysis Division
Scottish Government

 

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted

[Redacted]

[Redacted]

[Redacted]

[Redacted]



From:  
Sent: 11 April 2025 16:07
To: 

Cc: 

Subject: RE: Project Ionmhas: Contract Award Notice & Request for Insurance
Documentation
 
Many thanks  We look forward to hearing from you next week on the Legal Services
framework and will wait to hear from you and the team on availabilities for the follow up calls.
 
I hope you and the team have a lovely weekend.
 
Kind regards,

 
 Strategy & Transactions - Capital & Debt Advisory

Ernst & Young LLP

From:  
Sent: Friday, April 11, 2025 1:58 PM
To: 

 

Subject: RE: Project Ionmhas: Contract Award Notice & Request for Insurance Documentation
 
Thanks, —that’s great. We’ve now received copies of the relevant
insurance documents.
 
I’ll be in touch early next week to provide details about the CCS Legal Services
framework for the 
 
Have a great weekend.
 
Many thanks

 

Senior Portfolio Specialist
 
Scottish Procurement and Property Directorate (SPPD)
The Scottish Government
5 Atlantic Quay, 150 Broomielaw, Glasgow, G2 8LU
www.scotland.gov.uk/procurement
 

[Redacted]

[Redacted]

[Redacted]

[Redacted

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted

[Redacted

[Redacted]

[Redacted]





It would be great if you could send over proof of insurance as soon as possible.
However, as long as we receive it before the contract start date, that will be
perfectly fine.
 
Many thanks

 

Senior Portfolio Specialist
 
Scottish Procurement and Property Directorate (SPPD)
The Scottish Government
5 Atlantic Quay, 150 Broomielaw, Glasgow, G2 8LU
www.scotland.gov.uk/procurement
 

 
 
*****************************************************************
***** 
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.
*****************************************************************
*****
 

This e-mail and any attachment are confidential and contain proprietary
information, some or all of which may be legally privileged. It is intended solely for
the use of the individual or entity to which it is addressed. If you are not the
intended recipient, please notify the author immediately by telephone or by
replying to this e-mail, and then delete all copies of the e-mail on your system. If
you are not the intended recipient, you must not use, disclose, distribute, copy,
print or rely on this e- mail.

Whilst we have taken reasonable precautions to ensure that this e-mail and any
attachment has been checked for viruses, we cannot guarantee that they are virus
free and we cannot accept liability for any damage sustained as a result of
software viruses. We would advise that you carry out your own virus checks,
especially before opening an attachment.

EY refers to the global organization, and may refer to one or more, of the member

[Redacted

[Redacted]



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.

The UK firm Ernst & Young LLP is a limited liability partnership registered in
England and Wales with registered number OC300001 and is a member firm of
Ernst & Young Global Limited. A list of members' names is available for inspection
at 1 More London Place, London, SE1 2AF, the firm's principal place of business
and its registered office and at Companies House [https://www.gov.uk/get-
information-about-a-company] under the registration number OC300001. Not all
partners are members of Ernst & Young LLP. Ernst & Young LLP is a multi-
disciplinary practice and is authorised and regulated by the Institute of Chartered
Accountants in England and Wales, the Solicitors Regulation Authority
(authorisation number 614947), the Financial Conduct Authority (registration
number 196203) and other regulators. Further details can be found at
https://www.ey.com/en uk/legal-statement.
 
*****************************************************************
***** 
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.
*****************************************************************
*****
 

This e-mail and any attachment are confidential and contain proprietary
information, some or all of which may be legally privileged. It is intended solely for
the use of the individual or entity to which it is addressed. If you are not the
intended recipient, please notify the author immediately by telephone or by
replying to this e-mail, and then delete all copies of the e-mail on your system. If
you are not the intended recipient, you must not use, disclose, distribute, copy,
print or rely on this e- mail.

Whilst we have taken reasonable precautions to ensure that this e-mail and any
attachment has been checked for viruses, we cannot guarantee that they are virus
free and we cannot accept liability for any damage sustained as a result of
software viruses. We would advise that you carry out your own virus checks,
especially before opening an attachment.

EY refers to the global organization, 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.

The UK firm Ernst & Young LLP is a limited liability partnership registered in
England and Wales with registered number OC300001 and is a member firm of
Ernst & Young Global Limited. A list of members' names is available for inspection
at 1 More London Place, London, SE1 2AF, the firm's principal place of business
and its registered office and at Companies House [https://www.gov.uk/get-
information-about-a-company] under the registration number OC300001. Not all
partners are members of Ernst & Young LLP. Ernst & Young LLP is a multi-
disciplinary practice and is authorised and regulated by the Institute of Chartered
Accountants in England and Wales, the Solicitors Regulation Authority
(authorisation number 614947), the Financial Conduct Authority (registration
number 196203) and other regulators. Further details can be found at
https://www.ey.com/en uk/legal-statement.
 
*****************************************************************
***** 
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.
*****************************************************************
*****
 

This e-mail and any attachment are confidential and contain proprietary
information, some or all of which may be legally privileged. It is intended solely for
the use of the individual or entity to which it is addressed. If you are not the
intended recipient, please notify the author immediately by telephone or by
replying to this e-mail, and then delete all copies of the e-mail on your system. If
you are not the intended recipient, you must not use, disclose, distribute, copy,
print or rely on this e- mail.

Whilst we have taken reasonable precautions to ensure that this e-mail and any
attachment has been checked for viruses, we cannot guarantee that they are virus
free and we cannot accept liability for any damage sustained as a result of
software viruses. We would advise that you carry out your own virus checks,
especially before opening an attachment.

EY refers to the global organization, 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.



The UK firm Ernst & Young LLP is a limited liability partnership registered in
England and Wales with registered number OC300001 and is a member firm of
Ernst & Young Global Limited. A list of members' names is available for inspection
at 1 More London Place, London, SE1 2AF, the firm's principal place of business
and its registered office and at Companies House [https://www.gov.uk/get-
information-about-a-company] under the registration number OC300001. Not all
partners are members of Ernst & Young LLP. Ernst & Young LLP is a multi-
disciplinary practice and is authorised and regulated by the Institute of Chartered
Accountants in England and Wales, the Solicitors Regulation Authority
(authorisation number 614947), the Financial Conduct Authority (registration
number 196203) and other regulators. Further details can be found at
https://www.ey.com/en_uk/legal-statement.
 
*****************************************************************
***** 
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.
*****************************************************************
*****
 

This e-mail and any attachment are confidential and contain proprietary information, some
or all of which may be legally privileged. It is intended solely for the use of the individual
or entity to which it is addressed. If you are not the intended recipient, please notify the
author immediately by telephone or by replying to this e-mail, and then delete all copies of
the e-mail on your system. If you are not the intended recipient, you must not use, disclose,
distribute, copy, print or rely on this e- mail.

Whilst we have taken reasonable precautions to ensure that this e-mail and any attachment
has been checked for viruses, we cannot guarantee that they are virus free and we cannot
accept liability for any damage sustained as a result of software viruses. We would advise
that you carry out your own virus checks, especially before opening an attachment.

EY refers to the global organization, 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.

The UK firm Ernst & Young LLP is a limited liability partnership registered in England
and Wales with registered number OC300001 and is a member firm of Ernst & Young
Global Limited. A list of members' names is available for inspection at 1 More London
Place, London, SE1 2AF, the firm's principal place of business and its registered office and
at Companies House [https://www.gov.uk/get-information-about-a-company] under the
registration number OC300001. Not all partners are members of Ernst & Young LLP.



Ernst & Young LLP is a multi-disciplinary practice and is authorised and regulated by the
Institute of Chartered Accountants in England and Wales, the Solicitors Regulation
Authority (authorisation number 614947), the Financial Conduct Authority (registration
number 196203) and other regulators. Further details can be found at
https://www.ey.com/en_uk/legal-statement.



You don't often get email from  Learn why this is important

Subject: RE: Project Ionmhas: catch up call
Date: 22 April 2025 16:27:34
Attachments: image001.png

Hi 
 
Thank you for sharing, I believe this covers everything – I’ve shared with the wider team
on the EY side.
 
Looking forward to speaking tomorrow.
 
Many thanks,
 

| Corporate Finance
 
Ernst & Young LLP
1 More London Place, London, SE1 2AF, United Kingdom

 
 
 
-----Original Appointment-----
From:  
Sent: Tuesday, April 22, 2025 1:20 PM

 
 

Subject: Accepted: Project Ionmhas: catch up call
When: 23 April 2025 09:30-10:30 (UTC+00:00) Dublin, Edinburgh, Lisbon, London.
Where: Microsoft Teams Meeting
 

Hi 
 
Many thanks for setting this up. Just to confirm that we would be happy to chair
the introductory call tomorrow and would propose the following agenda:
 

1. Introductions
2. Milestones 1-3, including initial plans
3. Specific plan for May
4. Key factors 
5. Ways of working, including process plan going forward

 
Is there anything else you would wish to include at this stage? Grateful if this could
please be shared with attendees if you’re content.
 
Kind regards
 

[Redacted]

[Redacted

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]





Subject: RE: Project Ionmhas: catch up call
Date: 29 April 2025 08:44:27
Attachments: image001.png

Hi 
 
In case useful for today’s meeting, I’m also sharing a link to the latest Government
Expenditure & Revenue Scotland (GERS) publication:
Government Expenditure and Revenue Scotland (GERS) 2023-24 - gov.scot
 

 
Kind regards,
 

 
 
From:  
Sent: 25 April 2025 15:58
To: 

 

Subject: RE: Project Ionmhas: catch up call
 
Hi 
 
Reducing the copy list for this but feel free to forward on to the necessary. Further
public information is below
 

Level 4 of the 2025-26 Scottish Budget (this is the most detailed budget
breakdown produced publicly) and you can see the various categories ie
Resource, Capital, Financial Transactions etc - 2025-26-level-4-budget-
tables.xlsx
PFI projects can be found here PFI and PF2 projects: 2024 Summary Data -
GOV.UK (simply filter on Scottish Government)
Public Sector Pensions in Scotland is a complicated (and moving) picture –
best place to start is here Public Service pensions: 2020 actuarial valuation
reports - GOV.UK (we can discuss this in more detail next week)
Fiscal Framework Agreement between Scottish and UK Governments Fiscal
framework: agreement between the Scottish and UK Governments -
gov.scot
Statement of Funding Policy Statement_of_Funding_Policy_addendum.pdf
Scottish Public Finance Manual Scottish Public Finance Manual - gov.scot
The Greenbook The Green Book (2022) - GOV.UK (important for VFM)

 
One thing it is probably useful to flag at this stage are the differences between
budgetary and accounting classifications. Annex A of the Scottish Budget

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]



Document spells this out in some detail Scottish Budget: 2025-26 In many cases
this is simply that not all Capital expenditure meets the IFRS definition (ie the
colour of the money changes) however its worth drawing attention to the UKAME
classification because whilst it is devolved the fiscal risk attached to these
expenditures are effectively borne by the UK Government. As an example NHS
and Teachers Pensions are classified in this way.
 
The budget revision process presents an altered Scottish Budget – not just for in-
year changes - but aligns expenditure more closely with the final disclosure in the
accounts. See the links below:
Autumn Budget Revision 2024-25: supporting document - gov.scot
Spring Budget Revision 2024-25: supporting document - gov.scot
 
 

Head of Borrowing
Exchequer Strategy and Analysis Division
Scottish Government

 
From:  
Sent: 24 April 2025 19:15
To: 

Cc: 

Subject: RE: Project Ionmhas: catch up call
 
Hi 
 
Thank you for sharing the initial information links. We look forward to receiving the
remaining items, and we acknowledge the commercially sensitive nature of the
information that will be shared via objective connect.
 
Kind regards

 
 

| Corporate Finance - Capital and Debt Advisory
Ernst & Young LLP

From:  

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]



Sent: Thursday, April 24, 2025 5:24 PM
To: 

 

Subject: RE: Project Ionmhas: catch up call
 
Hi 
 
Items (1) and (2), and some of (3), (4) and (5) are publicly available and the links
are below. We will provide additional publicly available links tomorrow. The other
items will be sent through objective connect and should be treated as
commercially sensitive.
 
Many Thanks

 
SG Consolidated Accounts for past 5 years

The Scottish Government Consolidated Accounts for the year ended 31
March 2020 Laid before the Scottish Parliament By the Scottish Ministers 17
December 2020
scottish-government-consolidated-accounts-year-ended-31-march-2021.pdf
The Scottish Government Consolidated Accounts for the year ended 31
March 2022
The Scottish Government Consolidated Accounts for the year ended 31
March 2023
scottish-government-consolidated-accounts-year-ended-31-march-2024.pdf

 
Scottish Consolidated Fund Accounts for Past 5 years – Note that this is
where SG Borrowing under the Fiscal Framework “sits” under the
responsibility of Scottish Ministers

The Scottish Consolidated Fund Accounts for the year ended 31 March 2020
SCOTTISH CONSOLIDATED FUND
scottish-consolidated-fund-accounts-year-ended-31-march-2022.pdf
The Scottish Consolidated Fund Accounts for the year ended 31 March 2023
scottish-consolidated-fund-accounts-year-ended-31-march-2024.pdf

 
Last 4 Scottish Budget Documents – Note that there are generally two
budget revisions per annum available at separate links

Scottish Budget 2021 to 2022 - gov.scot
Scottish Budget 2022 to 2023 - gov.scot
Scottish Budget: 2023 to 2024 - gov.scot
Scottish Budget: 2024 to 2025 - gov.scot

 
Memorandums on Bonds/Borrowing Policies – The first link should take

[Redacted]

[Redacted]

[Redacted]



precedence from this perspective
Scottish Budget 2025 to 2026: Scottish Government borrowing - gov.scot
Scottish Government capital borrowing and bonds: memorandum - gov.scot

 

Head of Borrowing
Exchequer Strategy and Analysis Division
Scottish Government

 
From:  
Sent: 24 April 2025 14:42
To: 

 

Subject: RE: Project Ionmhas: catch up call
 
Dear  SG team,
 
As a follow up to yesterday’s email, please see attached the initial information request
list. If you have any questions on any of the requests please do let us know.
 
Kind regards

 
 

 | Corporate Finance - Capital and Debt Advisory
Ernst & Young LLP

From:  
Sent: Wednesday, April 23, 2025 3:43 PM
To: 

 

Subject: RE: Project Ionmhas: catch up call
 

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]
[Redacted]

[Redacted]



Dear  SG team,
 
Many thanks for your time this morning. It was great to meet you all and very much
looking forward to working with you on this project.
 
I have summarised below the key actions from the call today:
 

EY to share WPL – please see attached a draft that includes the EY team details
and we have also started to populate the SG details for information we have
EY to share Information Request List (IRL) – to follow
SG to set up objective connective
SG to share shadow ratings assessment work already undertaken (once objective
connective set up)
SG to consider who internally EY need to engage with

 
Kind regards

 
 | Corporate Finance - Capital and Debt Advisory

Ernst & Young LLP

-----Original Appointment-----
From:  
Sent: Wednesday, April 9, 2025 6:42 PM
To: 

 

Subject: Project Ionmhas: catch up call
When: 23 April 2025 09:30-10:30 (UTC+00:00) Dublin, Edinburgh, Lisbon, London.
Where: Microsoft Teams Meeting
 
 
________________________________________________________________________________

Microsoft Teams Need help?

For organizers: Meeting options

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]





intended recipient you are hereby notified that any disclosure, copying, distribution
or taking any action in reliance on the contents of this information is strictly
prohibited and may be unlawful. If you have received this communication in error,
please notify us immediately by responding to this email and then delete it from
your system. EY is neither liable for the proper and complete transmission of the
information contained in this communication nor for any delay in its receipt.



From:

Subject: RE: Project Ionmhas: call summary and next steps - 9/4 - Data sharing
Date: 01 May 2025 12:28:11
Attachments: image003.png

image004.png
image005.png

Hi  that works for us – we will send an invite.
 
Thanks

 
 

 | Corporate Finance - Capital and Debt Advisory
Ernst & Young LLP

From:  
Sent: Thursday, May 1, 2025 10:29 AM
To: 

 

Subject: RE: Project Ionmhas: call summary and next steps - 9/4 - Data sharing
 
Hi 
 
Thanks for this— and I are available on Tuesday. Would it be possible to
schedule the meeting for 2 – 2.45?
 
Looking forward to catching up then.
 
Many thanks

Senior Portfolio Specialist
 
Scottish Procurement and Property Directorate (SPPD)
The Scottish Government
5 Atlantic Quay, 150 Broomielaw, Glasgow, G2 8LU
www.scotland.gov.uk/procurement
 

From:  
Sent: 01 May 2025 09:43
To: 

 

[Redacted

[Redacted

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted

[Redacted

[Redacted]

[Redacted]



Subject: RE: Project Ionmhas: call summary and next steps - 9/4 - Data sharing
 
Hi 
 
For a follow up call on appointment of legal advisors, would you have availability across
the following timeframes:
 
Tuesday 6th May: 2-3.30pm
Wednesday 7th May: 12-3pm
 
We probably need 30-45mins. If you could let me know when would be convenient for
you and  will share a Teams invite.
 
Looking forward to speaking next week.
 
Kind regards

 
 

 | Corporate Finance - Capital and Debt Advisory
Ernst & Young LLP

From:  
Sent: Wednesday, April 30, 2025 7:51 PM
To: 

 

Subject: RE: Project Ionmhas: call summary and next steps - 9/4 - Data sharing
 
Hi ,
 
Many thanks for your emails. Noted on the dates for the near-term timeline.
 

 
Happy to pick up in more detail with  next week – let me check diaries
and revert with some timings tomorrow.
 
Kind regards

  
 
 

 | Corporate Finance - Capital and Debt Advisory
Ernst & Young LLP

From:  

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]
[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]



Sent: Wednesday, April 30, 2025 6:28 PM
To: 

 
Subject: RE: Project Ionmhas: call summary and next steps - 9/4 - Data sharing
 
Hi 
 
Apologies just on the first point – the timeline is still as per the shared one in
objective connect ie
 

15th May -  E&Y to provide recommendations on delivery options
16th May

Bonds Board – E&Y to present recommendations.
SG Officials to draft advice to ministers

21st May – DFM/Cabsec meeting. Not expected to require EY involvement
but we will confirm later – if your involvement is requested it will simply to
have someone on hand to answer any questions

 
Thanks

Head of Borrowing
Exchequer Strategy and Analysis Division
Scottish Government

 
From:  
Sent: 30 April 2025 17:14
To: 

 

Subject: RE: Project Ionmhas: call summary and next steps - 9/4 - Data sharing
 
Hi 
 
Thanks for this – was a really good meeting to kick off the project yesterday. Just
one small clarification from me on this. DFM/Cabsec meeting is 21st May –

 
 

 

[Redacted]

[Redacted

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted

[Redacted]

[Redacted]

[Redacted]



1. 

2. General legal advice and project support. 

3. Issuance specific deliverables – This is the more obvious issuance related
documentation and associated advice.

t would be good if you could
pick up with  in my absence. Key points from my perspective are
making sure we lower costs and get the most value at the right time to support the
project.

Many Thanks

Head of Borrowing
Exchequer Strategy and Analysis Division
Scottish Government

From: 
Sent: 30 April 2025 13:38
To: 

Cc: 
Subject: RE: Project Ionmhas: call summary and next steps - 9/4 - Data sharing

Hi 

Hope you are well.

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted

[Redacted]



Please see below our notes from yesterday’s meeting, please let me know if we have
missed / captured anything incorrectly.

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]



Happy to discuss.

Kind regards

 | Transactions & Corporate Finance (TCF)
Ernst & Young LLP

From: 
Sent: Tuesday, April 29, 2025 3:19 PM
To: 

Subject: RE: Project Ionmhas: call summary and next steps - 9/4 - Data sharing

Hi both

Many thanks to yourselves and the team at EY for hosting us today – and
apologies for using up all those tissues!

I wonder would either of you have any high level notes from today’s meeting to

[Redacted]

[Redacted

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]



share? Additionally, would you be able to please share the slides on Credit
Ratings (pages 8 and 9 per the handout) from today’s meeting? I think you both
should be able to share securely via Objective Connect but please let me know if
any issues.
 
Kind regards
 

 

Infrastructure Strategy Unit | Directorate for Public Spending | DG Scottish
Exchequer

Send me a message on MS Teams for faster communication and fewer emails.
 
SG logo

 
From:  
Sent: Monday, April 28, 2025 2:09 PM
To: 

Subject: RE: Project Ionmhas: call summary and next steps - 9/4 - Data sharing
 
Hi 
 
Thanks that is great, and I have access and are reviewing the information
provided.
 
Kind regards

 
 

 | Transactions & Corporate Finance (TCF)
Ernst & Young LLP

From:  
Sent: Monday, April 28, 2025 12:31 PM
To: 

Subject: RE: Project Ionmhas: call summary and next steps - 9/4 - Data sharing
 
Hi 
 
Just to confirm that I have shared access to our Objective Connect folder for this
work with your colleagues per the list below (email from 24/04 at 09:10). They
should each receive a separate email with instructions on next steps. Please let
me know if there are any issues with accessing the materials on your end.
 

[Redacted

[Redacted]
[Redacted]

[Redacted]

[Redacted]

[Redacted

[Redacted]

[Redacted

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted





Name  Job Title – and
DG Area 

Project Role  Contact 

 

 

 
   

 

 
 

 

     
 

 

 
 

 

 

  
 

    
 

 

 

   

 
   

   
   

 
Bonds Governance Board 
 
Name  Title  Notes 
Alyson Stafford  Director General Scottish

Exchequer 
Chair – and Accountable Officer of
the Project 

Gregor Irwin  Director General Economy   
Jennie Barugh  Director – Exchequer

Strategy 
Lead Director for Project 

Gary Gillespie  Chief Economist   
Richard Rollison  Director – International

Trade and Investment 
 

Kathy Johnston  Deputy Director, Economic
Strategy Analysis 

Alt for Gary Gillespie 

Andrew Hogg  Deputy Director, Alt for RIchard Rollison 

[Redacted]

[Redacted]



Investment and Financial
Services 

Katherine White  Deputy Director Exchequer
Strategy and Analysis 

SCS Project Lead.  
Alt for Jennie Barugh 

 
 

Head of Borrowing
Exchequer Strategy and Analysis Division
Scottish Government

 
From:  
Sent: 25 April 2025 13:18
To: 

Subject: RE: Project Ionmhas: call summary and next steps - 9/4 - Data sharing
 
Hi 
 
No worries at all.
 
Oh I don’t seem to be able to see who you have sent on to, would it be OK to send on
names please?
 
Do you know who might be coming in person?
 
Kind regards

 
 

 | Transactions & Corporate Finance (TCF)
Ernst & Young LLP

From:  
Sent: Friday, April 25, 2025 12:43 PM
To: 

Subject: RE: Project Ionmhas: call summary and next steps - 9/4 - Data sharing
 
Thanks 
 
You’ll see I’ve forwarded it on to a few others including some of our governance
board members.
 
Some of them may only attend/dial in for introductions etc
 

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted

[Redacted]



Head of Borrowing
Exchequer Strategy and Analysis Division
Scottish Government

 
From:  
Sent: 25 April 2025 11:42
To: 

Subject: RE: Project Ionmhas: call summary and next steps - 9/4 - Data sharing
 
Hi 
 
Just to confirm I sent the invite to the following people at SG as it was who I had email
addresses for.
 

 
Please let me know if you need me to add / remove anyone from the invite.
 
Kind regards
 

 
 

 | Transactions & Corporate Finance (TCF)
Ernst & Young LLP

From:  
Sent: Thursday, April 24, 2025 2:49 PM
To: 

Subject: RE: Project Ionmhas: call summary and next steps - 9/4 - Data sharing
 
Hi 
 
The meeting with Cabsec Finance went well – we can provide an update on that
on Monday.
 
Your agenda looks ideal to me – the only potential addition would be a point about
investor engagement and wider comms more broadly which we can maybe add at
the end.
 
Also to confirm location I think your office might be best for this one given potential
numbers – but if you could please include a hybrid option.
 
Thanks

 

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted

[Redacted]



Head of Borrowing
Exchequer Strategy and Analysis Division
Scottish Government

 
From:  
Sent: 24 April 2025 13:45
To: 

 
Subject: RE: Project Ionmhas: call summary and next steps - 9/4 - Data sharing
 
Hi  
 
Hope you are well.
 
I wanted to check how your meeting with the Cabinet Secretary of Finance went today?
 
Also ahead of next week’s kick off meeting, we are proposing the following agenda for
the session, but do let me know if there is anything else you would like to discuss and
can update the agenda accordingly. We’ll bring some materials to aide the discussions
as well.
 

1. Introductions (as there will be new people attending we probably need to do a
quick go round of everyone again)

2. Timetable – phase 1 (providing some more detail on the requirements based on
the dates shared yesterday)

3. Bond structuring considerations (including ESG options)
4. Credit ratings process
5. Legal advisors
6. Governance / vfm (s.t. the draft shared if there is anything to discuss)
7. Information received to date
8. AOB

 
Also please note that I do not work on Fridays but across  (when she is
back from leave) and myself we should be covered re day to day key contacts across
the week.
 
Kind regards

 
 

 | Corporate Finance - Capital and Debt Advisory
Ernst & Young LLP

From:  
Sent: Thursday, April 24, 2025 9:10 AM
To: 

 
Subject: RE: Project Ionmhas: call summary and next steps - 9/4 - Data sharing
 

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]



HI 
 
Hope you are well.
 
I have added below the EY team who will need access to objective connect. It is unlikely
that  will log on but probably best to set them up just in case.
 

 
Thanks so much for setting this up, I will await the email coming through and if we have
any issues then I will give you a shout.
 
Kind regards

 
 | Transactions & Corporate Finance (TCF)

Ernst & Young LLP

From:  
Sent: Wednesday, April 23, 2025 6:04 PM
To: 

 
Subject: RE: Project Ionmhas: call summary and next steps - 9/4 - Data sharing
 
Hi 
 
Many thanks for this. Could you please share the list of email addresses as
suggested? We’re in the process of setting up Objective Connect and it should all
be ready to go by Monday (fingers crossed). You’re likely already aware, but just
to flag that those granted access on the EY side will need to agree to some T&Cs
which will be sent to them under separate cover once they’ve been added. Happy
to chat through separately if helpful.
 
Kind regards
 

 

Infrastructure Strategy Unit | Directorate for Public Spending | DG Scottish
Exchequer
 

[Redacted

[Redacted]

[Redacted]

[Redacted

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted

[Redacted

[Redacted]



SG logo

 
From:  
Sent: 10 April 2025 20:09
To: 

 

Subject: RE: Project Ionmhas: call summary and next steps - 9/4 - Data sharing
 
Hi 
 
Thanks for coming back, that would be great if we could use Objective Connect,  I
can send on everyone’s email address in a separate email for setting up.
 

 
Would it be possible to double check whether you are free on the weekly call time we
proposed (10am every Wednesday)?
 
Kind regards
 

 
 

 | Corporate Finance: Government and Transport
Ernst & Young LLP

From:  
Sent: Thursday, April 10, 2025 5:17 PM
To: 

 

 
 
Hi 
 
Thanks for this. Suggest we use Objective Connect on this basis. CCing in 
who will set this up.
 

 
Many Thanks

[Redacted]

[Redacted]

[Redacted]

[Redacted

[Redacted

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted

[Redacted

[Redacted]

[Redacted]

[Redacted]



Head of Borrowing
Exchequer Strategy and Analysis Division
Scottish Government

 
From:  
Sent: 10 April 2025 14:40
To: 

 

 
All
 
I hope this message finds you well.  
 
By way of introduction, my name is  in

 team. I will be assisting,  on this engagement.
 
In reference to  email below, we have confirmed that for SG engagements, we
typically utilise SG’s data sharing platform, Objective Connect.
 
Additionally, I have verified that we can establish a Teams site for sharing information
with you if the data is classified as OFFICIAL. However, this would require partner
approval, and we must conduct a risk assessment review of the data stored. Please
note that if the information is categorised as OFFICIAL SENSITIVE or higher, we cannot
store it on our SharePoint site.
 
Please let me know if you would benefit from a further call on data sharing and I can get
something set up.
 
Kind regards

 | Corporate Finance: Government and Transport
Ernst & Young LLP

From:  
Sent: Wednesday, April 9, 2025 6:43 PM
To: 

 
 

 
Hi ,
 
Thank you again for your time on the call earlier and for the appointment. As promised, please
find a summary of the key points / next steps we discussed on the call. Please let us know if you

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]
[Redacted [Redacted]

[Redacted]

[Redacted

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]



had any comments on the below.
 

In addition to our call on 23rd April, it would be great if we could schedule an in-person / hybrid

meeting with yourselves w/c 28th April to have a more comprehensive kick-off meeting on the
project on formal engagement. If that works for yourselves, we will follow up separately with our
availabilities.
 
We look forward to speaking again with you soon.
 
Kind regards,
 

 

Ahead of the Medium Term Financial Strategy (“MTFS”) publication on 29th May, 

 

      

      

      

 

 

  
 

 
Any bond issuance will need to follow the capital borrowing policy, 

 
The SG project team wishes to get EY’s views on the 

 

  
 

 

 

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]



 
Next steps
 
SG

Circulate the relevant work completed to date on 28th April and follow up with the
information request list items once EY sends over the list

 to share the names of the law firms part of the Crown Commercial Services
Confirm whether it would be helpful to speak with 
to get her experience on a similar project
Confirm:

If a weekly call at 10am on Wednesdays work for the team from the Contract start
date

If an in-person / hybrid meeting w/c 28th April for a more comprehensive kick-off
suits diaries

 
EY

Circulate a Teams invite for

Wednesday 23rd April at 9.30am (1hr) to discuss Value for Money and credit ratings
in more detail
Weekly calls once the time has been agreed

Share the EY media contact details
Circulate an information request list
Confirm what data sharing platforms can be used to store the information shared

Follow up with availabilities for w/c 28th April
 
 

 Director | Strategy & Transactions - Capital & Debt Advisory
Ernst & Young LLP

This e-mail and any attachment are confidential and contain proprietary
information, some or all of which may be legally privileged. It is intended solely for
the use of the individual or entity to which it is addressed. If you are not the
intended recipient, please notify the author immediately by telephone or by
replying to this e-mail, and then delete all copies of the e-mail on your system. If
you are not the intended recipient, you must not use, disclose, distribute, copy,
print or rely on this e- mail.

Whilst we have taken reasonable precautions to ensure that this e-mail and any
attachment has been checked for viruses, we cannot guarantee that they are virus
free and we cannot accept liability for any damage sustained as a result of
software viruses. We would advise that you carry out your own virus checks,
especially before opening an attachment.

EY refers to the global organization, 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.

[Redacted

[Redacted]

[Redacted]

[Redacted]



The UK firm Ernst & Young LLP is a limited liability partnership registered in
England and Wales with registered number OC300001 and is a member firm of
Ernst & Young Global Limited. A list of members' names is available for inspection
at 1 More London Place, London, SE1 2AF, the firm's principal place of business
and its registered office and at Companies House [https://www.gov.uk/get-
information-about-a-company] under the registration number OC300001. Not all
partners are members of Ernst & Young LLP. Ernst & Young LLP is a multi-
disciplinary practice and is authorised and regulated by the Institute of Chartered
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or taking any action in reliance on the contents of this information is strictly
prohibited and may be unlawful. If you have received this communication in error,
please notify us immediately by responding to this email and then delete it from
your system. EY is neither liable for the proper and complete transmission of the
information contained in this communication nor for any delay in its receipt.
 
*****************************************************************
***** 
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.
*****************************************************************
*****
 

___________________________________
The information contained in this communication is intended solely for the use of
the individual or entity to whom it is addressed and others authorized to receive it.
It may contain confidential or legally privileged information. If you are not the
intended recipient you are hereby notified that any disclosure, copying, distribution
or taking any action in reliance on the contents of this information is strictly
prohibited and may be unlawful. If you have received this communication in error,
please notify us immediately by responding to this email and then delete it from
your system. EY is neither liable for the proper and complete transmission of the
information contained in this communication nor for any delay in its receipt.
 
*****************************************************************
***** 
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.
*****************************************************************
*****
 

___________________________________
The information contained in this communication is intended solely for the use of
the individual or entity to whom it is addressed and others authorized to receive it.
It may contain confidential or legally privileged information. If you are not the
intended recipient you are hereby notified that any disclosure, copying, distribution
or taking any action in reliance on the contents of this information is strictly
prohibited and may be unlawful. If you have received this communication in error,
please notify us immediately by responding to this email and then delete it from
your system. EY is neither liable for the proper and complete transmission of the
information contained in this communication nor for any delay in its receipt.



 
*****************************************************************
***** 
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.
*****************************************************************
*****
 

___________________________________
The information contained in this communication is intended solely for the use of the
individual or entity to whom it is addressed and others authorized to receive it. It may
contain confidential or legally privileged information. If you are not the intended recipient
you are hereby notified that any disclosure, copying, distribution or taking any action in
reliance on the contents of this information is strictly prohibited and may be unlawful. If
you have received this communication in error, please notify us immediately by
responding to this email and then delete it from your system. EY is neither liable for the
proper and complete transmission of the information contained in this communication nor
for any delay in its receipt. 



From:

Subject: RE: Project Ionmhas - Operational readiness
Date: 08 May 2025 13:34:23
Attachments: image001.png

Thanks 
 
 

 | Corporate Finance - Capital and Debt Advisory
Ernst & Young LLP

From:  
Sent: Thursday, May 8, 2025 11:18 AM
To: 

 

Subject: RE: Project Ionmhas - Operational readiness
 

 I’ve uploaded the latest version of this document following latest revisions.
 
Kind regards,
 

 
Exchequer Strategy and Analysis Division | Scottish Exchequer | Scottish Government
 
I am currently working remotely, Mondays to Thursdays, and can be contacted by email or on Teams
 
From:  
Sent: 07 May 2025 09:01
To: 

 

Subject: RE: Project Ionmhas - Operational readiness
 

I’ve uploaded my preliminary analysis of operational readiness needs onto the
Object Connect site called

 to aid our discussion. I’ve
started connecting with colleagues to validate/review – including 
 
Kind regards,
 

 
Exchequer Strategy and Analysis Division | Scottish Exchequer | Scottish Government
 
I am currently working remotely, Mondays to Thursdays, and can be contacted by email or on Teams
 
From:  

[Redacted

[Redacted

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted

[Redacted]

[Redacted]

[Redacted]



Sent: 06 May 2025 16:48
To: 

 

Subject: Re: Project Ionmhas - Operational readiness
 
Hi  
 
No problem, we can switch to cover the operational process aspects first. 
 
Kind regards

 
 
 
Sent from Outlook for iOS

From: 
Sent: Tuesday, May 6, 2025 4:37:37 PM
To: 

 

Subject: RE: Project Ionmhas - Operational readiness
 
Thanks, 
 
Would it be possible to cover the elements most relevant to  interests at the start
of the meeting, so we can make best use of his time?
 
From your note, I understand these may include topics such as operational processes and
internal systems/administration, which you’ve flagged as “nice to haves.”
 
Let me know if that works.
 

 
Exchequer Strategy and Analysis Division | Scottish Exchequer | Scottish Government
 
I am currently working remotely, Mondays to Thursdays, and can be contacted by email or on Teams
 
From:  
Sent: 06 May 2025 16:32
To: 

 

Subject: RE: Project Ionmhas - Operational readiness
 
Hi 

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted

[Redacted]

[Redacted]

[Redacted]

[Redacted]



 
Please see proposed agenda below. If there is anything else that you would like to add
please let me know:
 

Key bond workstreams and how they can 
Legal (pre and post appointment of legal counsel)
Appointment of bookrunners
ESG
Ratings
Marketing materials (investor presentation)
Execution

If we have time:
Current operational processes re NLF funds flow (structure chart would be
helpful if available)
Internal systems / admin
Green bond compliance requirements

 
Kind regards

 
 | Corporate Finance - Capital and Debt Advisory

Ernst & Young LLP

From:  
Sent: Tuesday, May 6, 2025 2:38 PM
To: 

 

Subject: RE: Project Ionmhas - Operational readiness
 

I’d be grateful for an agenda for tomorrow’s discussion as its not a long meeting
and we’re keen to keep this focused – particularly on anything impacting the

 
Thank you in advance,
 

 
Exchequer Strategy and Analysis Division | Scottish Exchequer | Scottish Government
 
I am currently working remotely, Mondays to Thursdays, and can be contacted by email or on Teams
 
-----Original Appointment-----
From:  
Sent: 01 May 2025 13:32
To: 

 
Subject: Project Ionmhas - Operational readiness
When: 07 May 2025 09:00-10:00 (UTC+00:00) Dublin, Edinburgh, Lisbon, London.
Where: Microsoft Teams Meeting
 

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]



 
________________________________________________________________________________

Microsoft Teams Need help?

 Meeting options

Privacy and security

________________________________________________________________________________

 
Sending or acceptance of this invitation does not constitute consent to any form of
recording of the meeting (e.g. video recording, transcriptions or any other means)
by EY or its employees, partners or associated persons. Recording conversations
without explicit consent may be unlawful in certain jurisdictions. 
___________________________________
The information contained in this communication is intended solely for the use of
the individual or entity to whom it is addressed and others authorized to receive it.
It may contain confidential or legally privileged information. If you are not the
intended recipient you are hereby notified that any disclosure, copying, distribution
or taking any action in reliance on the contents of this information is strictly
prohibited and may be unlawful. If you have received this communication in error,
please notify us immediately by responding to this email and then delete it from
your system. EY is neither liable for the proper and complete transmission of the

[Redacted]



information contained in this communication nor for any delay in its receipt.
 
*****************************************************************
***** 
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.
*****************************************************************
*****
 

___________________________________
The information contained in this communication is intended solely for the use of
the individual or entity to whom it is addressed and others authorized to receive it.
It may contain confidential or legally privileged information. If you are not the
intended recipient you are hereby notified that any disclosure, copying, distribution
or taking any action in reliance on the contents of this information is strictly
prohibited and may be unlawful. If you have received this communication in error,
please notify us immediately by responding to this email and then delete it from
your system. EY is neither liable for the proper and complete transmission of the
information contained in this communication nor for any delay in its receipt.
 
*****************************************************************
***** 
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.
*****************************************************************
*****
 

___________________________________
The information contained in this communication is intended solely for the use of
the individual or entity to whom it is addressed and others authorized to receive it.
It may contain confidential or legally privileged information. If you are not the
intended recipient you are hereby notified that any disclosure, copying, distribution



or taking any action in reliance on the contents of this information is strictly
prohibited and may be unlawful. If you have received this communication in error,
please notify us immediately by responding to this email and then delete it from
your system. EY is neither liable for the proper and complete transmission of the
information contained in this communication nor for any delay in its receipt.
 
*****************************************************************
***** 
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.
*****************************************************************
*****
 

___________________________________
The information contained in this communication is intended solely for the use of the
individual or entity to whom it is addressed and others authorized to receive it. It may
contain confidential or legally privileged information. If you are not the intended recipient
you are hereby notified that any disclosure, copying, distribution or taking any action in
reliance on the contents of this information is strictly prohibited and may be unlawful. If
you have received this communication in error, please notify us immediately by
responding to this email and then delete it from your system. EY is neither liable for the
proper and complete transmission of the information contained in this communication nor
for any delay in its receipt. 



From:

Subject: RE: Project Ionmhas - In Person Kick Off Meeting - EY Edinburgh
Date: 06 May 2025 13:49:17
Attachments: image001.png

Hi 
Thanks for the reminder on the timeline.
 
Kind regards,
 

 
Exchequer Strategy and Analysis Division | Scottish Exchequer | Scottish Government
 
I am currently working remotely, Mondays to Thursdays, and can be contacted by email or on Teams
 
From:  
Sent: 06 May 2025 13:43
To: 

 

Subject: RE: Project Ionmhas - In Person Kick Off Meeting - EY Edinburgh
 
Hi ,
 
We were planning on sharing on 15th May and can also talk you through our advice in
the weekly meeting on the 14th ahead of finalising.
 
If there is anything that comes from the Bonds Board meeting on the 16th, we can also
make any necessary tweaks as required ahead of any CabSec meetings the following
week.
 
Kind regards

 
 

 | Corporate Finance - Capital and Debt Advisory
Ernst & Young LLP

From:  
Sent: Tuesday, May 6, 2025 12:26 PM
To: 

 
Subject: RE: Project Ionmhas - In Person Kick Off Meeting - EY Edinburgh
 

Can I check when you’re planning to provide the Delivery Options Report? Thanks
 
 

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]



 
Exchequer Strategy and Analysis Division | Scottish Exchequer | Scottish Government
 
I am currently working remotely, Mondays to Thursdays, and can be contacted by email or on Teams
 
From:  
Sent: 01 May 2025 14:05
To: 

 
Subject: RE: Project Ionmhas - In Person Kick Off Meeting - EY Edinburgh
 
Thanks  we’ve circulated a dial-in for 9am next Wednesday. Looking forward to
speaking to you and  then.
 
Kind regards

 
 

 | Corporate Finance - Capital and Debt Advisory
Ernst & Young LLP

From:  
Sent: Thursday, May 1, 2025 1:27 PM
To: 

 
Subject: RE: Project Ionmhas - In Person Kick Off Meeting - EY Edinburgh
 
Hello,
 
9-10 sounds OK, I’d struggle in the afternoon.
 
Ta
 

 | Head of Treasury & Banking | Directorate for Financial Management | Scottish Government - www.gov.scot |
 
From:  
Sent: 01 May 2025 13:00
To: 

 
Subject: RE: Project Ionmhas - In Person Kick Off Meeting - EY Edinburgh
 
Hi  that’s totally fine – was thinking for it to be a virtual teams call.
 

 | Corporate Finance - Capital and Debt Advisory
Ernst & Young LLP

From:  
Sent: Thursday, May 1, 2025 12:58 PM
To: 

[Redacted]

[Redacted]

[Redacted

[Redacted

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]



Cc: 
Subject: RE: Project Ionmhas - In Person Kick Off Meeting - EY Edinburgh
 
Just to clarify I would be attending virtually so would be grateful if you could
include details on joining this remotely, many thanks
 

 
Exchequer Strategy and Analysis Division | Scottish Exchequer | Scottish Government
 
I am currently working remotely, Mondays to Thursdays, and can be contacted by email or on Teams
 
From: > 
Sent: 01 May 2025 12:53
To: 

 
Subject: RE: Project Ionmhas - In Person Kick Off Meeting - EY Edinburgh
 
Thanks , will wait to see what time can do and then lock in the time.
 
 

 Corporate Finance - Capital and Debt Advisory
Ernst & Young LLP

From:  
Sent: Thursday, May 1, 2025 12:48 PM
To: 

 
Subject: RE: Project Ionmhas - In Person Kick Off Meeting - EY Edinburgh
 
Hi 
Thanks for getting in touch. I can do between 9-10am or 2-3pm
 

 
Exchequer Strategy and Analysis Division | Scottish Exchequer | Scottish Government
 
I am currently working remotely, Mondays to Thursdays, and can be contacted by email or on Teams
 
From:  
Sent: 01 May 2025 12:44
To: 

 
Subject: FW: Project Ionmhas - In Person Kick Off Meeting - EY Edinburgh
 
Hi ,
 
Hope you are both well. Would you have availability next Wednesday 7th May for a call
to discuss what you have already looked at in terms of operational readiness? We can
do either 9-10am or between 12-3pm on that day.
 

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted [Redacted

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]



Let me know if any of those times work for you and can get a call invite circulated.
 
Also if there are any materials that you have already prepared that it would be useful to
see before the call please could you share as well.
 
Kind regards

 
 
 

 | Corporate Finance - Capital and Debt Advisory
Ernst & Young LLP

From:  
Sent: Thursday, May 1, 2025 10:10 AM
To: 

 

Subject: RE: Project Ionmhas - In Person Kick Off Meeting - EY Edinburgh
 
Hi 
 
This sounds ideal from my perspective.
 
On the operational readiness point has started looking at this from our side
and I’m also adding  (Head of Treasury and Banking) to this chain. I think it
would be useful to pick up with both of them next week if possible on this.
 
Many Thanks

 

Head of Borrowing
Exchequer Strategy and Analysis Division
Scottish Government

 
From:  
Sent: 01 May 2025 09:54
To: 

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]



 

Subject: RE: Project Ionmhas - In Person Kick Off Meeting - EY Edinburgh
 
Hi  SG team,
 
As discussed in the meeting on Tuesday, please see below the outline of how we are
proposing to structure the Delivery Options report. Do let us know if you have any
comments.
 

 
Kind regards

 
 

 Corporate Finance - Capital and Debt Advisory
Ernst & Young LLP

From:  
Sent: Wednesday, April 30, 2025 11:01 AM
To: 

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]



You don't often get email from Learn why this is important

Cc: 

Subject: RE: Project Ionmhas - In Person Kick Off Meeting - EY Edinburgh
 
Sounds perfect we will circulate an invite for 13:30. Noted your request for an

.
 
From:  
Sent: Wednesday, April 30, 2025 10:52 AM
To: 

Cc: 

Subject: RE: Project Ionmhas - In Person Kick Off Meeting - EY Edinburgh
 

Hi 
 
Can we pencil this in for 1330 on Friday? It might just be and myself from our
side but  and others can pick up anything else in the subsequent week.
Also as a quick point do you have the latest estimated fees for ?
 
Cheers

 

Head of Borrowing
Exchequer Strategy and Analysis Division
Scottish Government

 
From:  
Sent: 30 April 2025 10:32
To: [Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]
[Redacted]

[Redacted]



<

Cc: 

Subject: RE: Project Ionmhas - In Person Kick Off Meeting - EY Edinburgh
 
Thank you again for your time yesterday — it was a pleasure to meet in person,
and the discussion was both insightful and productive. We’re very excited about
this important project and look forward to working closely together.
 
As a follow-up from a rating perspective, it would be helpful to arrange a call to
delve further into the analysis. The team and I are available this Friday (2nd May)
between 10:00 and 15:30, and I’d like to propose scheduling an hour although we
may not need the full time.
 
There’s no need for the full group to join, just those involved in the analysis. I
believe that includes , but please do let me know if I’ve
missed anyone.
 
Kind regards,
 

 
-----Original Appointment-----
From:  
Sent: Friday, April 25, 2025 11:36 AM
To: 

 

Subject: Project Ionmhas - In Person Kick Off Meeting - EY Edinburgh
When: 29 April 2025 10:00-12:00 (UTC+00:00) Dublin, Edinburgh, Lisbon, London.
Where: Microsoft Teams Meeting; EY Edinburgh; Board Room
 
 
________________________________________________________________________________

 [Redacted]

[Redacted]

[Redacted]

[Redacted

[Redacted]

[Redacted]

[Redacted]



For organizers: Meeting options

Privacy and security

________________________________________________________________________________

 

___________________________________
The information contained in this communication is intended solely for the use of
the individual or entity to whom it is addressed and others authorized to receive it.
It may contain confidential or legally privileged information. If you are not the
intended recipient you are hereby notified that any disclosure, copying, distribution
or taking any action in reliance on the contents of this information is strictly
prohibited and may be unlawful. If you have received this communication in error,
please notify us immediately by responding to this email and then delete it from
your system. EY is neither liable for the proper and complete transmission of the
information contained in this communication nor for any delay in its receipt.
 
*****************************************************************
***** 
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

[Redacted]



necessarily reflect those of the Scottish Government.
*****************************************************************
*****
 

___________________________________
The information contained in this communication is intended solely for the use of
the individual or entity to whom it is addressed and others authorized to receive it.
It may contain confidential or legally privileged information. If you are not the
intended recipient you are hereby notified that any disclosure, copying, distribution
or taking any action in reliance on the contents of this information is strictly
prohibited and may be unlawful. If you have received this communication in error,
please notify us immediately by responding to this email and then delete it from
your system. EY is neither liable for the proper and complete transmission of the
information contained in this communication nor for any delay in its receipt.
 
*****************************************************************
***** 
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.
*****************************************************************
*****
 

___________________________________
The information contained in this communication is intended solely for the use of
the individual or entity to whom it is addressed and others authorized to receive it.
It may contain confidential or legally privileged information. If you are not the
intended recipient you are hereby notified that any disclosure, copying, distribution
or taking any action in reliance on the contents of this information is strictly
prohibited and may be unlawful. If you have received this communication in error,
please notify us immediately by responding to this email and then delete it from
your system. EY is neither liable for the proper and complete transmission of the
information contained in this communication nor for any delay in its receipt.
 
*****************************************************************
***** 
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.
*****************************************************************
*****
 

___________________________________
The information contained in this communication is intended solely for the use of
the individual or entity to whom it is addressed and others authorized to receive it.
It may contain confidential or legally privileged information. If you are not the
intended recipient you are hereby notified that any disclosure, copying, distribution
or taking any action in reliance on the contents of this information is strictly
prohibited and may be unlawful. If you have received this communication in error,
please notify us immediately by responding to this email and then delete it from
your system. EY is neither liable for the proper and complete transmission of the
information contained in this communication nor for any delay in its receipt.
 
*****************************************************************
***** 
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.
*****************************************************************
*****
 

___________________________________
The information contained in this communication is intended solely for the use of
the individual or entity to whom it is addressed and others authorized to receive it.
It may contain confidential or legally privileged information. If you are not the
intended recipient you are hereby notified that any disclosure, copying, distribution
or taking any action in reliance on the contents of this information is strictly
prohibited and may be unlawful. If you have received this communication in error,
please notify us immediately by responding to this email and then delete it from
your system. EY is neither liable for the proper and complete transmission of the
information contained in this communication nor for any delay in its receipt.
 
*****************************************************************
***** 



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.
*****************************************************************
*****
 

___________________________________
The information contained in this communication is intended solely for the use of
the individual or entity to whom it is addressed and others authorized to receive it.
It may contain confidential or legally privileged information. If you are not the
intended recipient you are hereby notified that any disclosure, copying, distribution
or taking any action in reliance on the contents of this information is strictly
prohibited and may be unlawful. If you have received this communication in error,
please notify us immediately by responding to this email and then delete it from
your system. EY is neither liable for the proper and complete transmission of the
information contained in this communication nor for any delay in its receipt.
 
*****************************************************************
***** 
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.
*****************************************************************
*****
 

___________________________________
The information contained in this communication is intended solely for the use of
the individual or entity to whom it is addressed and others authorized to receive it.
It may contain confidential or legally privileged information. If you are not the
intended recipient you are hereby notified that any disclosure, copying, distribution
or taking any action in reliance on the contents of this information is strictly
prohibited and may be unlawful. If you have received this communication in error,
please notify us immediately by responding to this email and then delete it from
your system. EY is neither liable for the proper and complete transmission of the



information contained in this communication nor for any delay in its receipt.



From:

Subject: RE: P. Ionmhas: weekly catch up
Date: 14 May 2025 19:39:18

SG team,
 
Further to our call this morning, 

If you have any comments, we would be grateful to receive them by lunchtime
tomorrow so that we can process these ahead of issuing a final report.
 
Kind  regards

 
 

 Corporate Finance - Capital and Debt Advisory
Ernst & Young LLP

-----Original Appointment-----
From:  
Sent: Wednesday, April 9, 2025 5:13 PM
To: 

 
Subject: P. Ionmhas: weekly catch up
When: 14 May 2025 10:00-10:45 (UTC+00:00) Dublin, Edinburgh, Lisbon, London.
Where: Microsoft Teams Meeting
 
*** Call extended as discussed ***
________________________________________________________________________________

Microsoft Teams Need help?

[Redacted

[Redacted

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]



More info

For organizers: Meeting options | Reset dial-in PIN

 
Privacy and security

________________________________________________________________________________

 

___________________________________
The information contained in this communication is intended solely for the use of the
individual or entity to whom it is addressed and others authorized to receive it. It may
contain confidential or legally privileged information. If you are not the intended recipient
you are hereby notified that any disclosure, copying, distribution or taking any action in
reliance on the contents of this information is strictly prohibited and may be unlawful. If
you have received this communication in error, please notify us immediately by
responding to this email and then delete it from your system. EY is neither liable for the
proper and complete transmission of the information contained in this communication nor
for any delay in its receipt. 



From:

Subject: RE: DGSE & EY intro chat
Date: 13 May 2025 16:09:01
Attachments: image001.png

Hi 
 
Hope you are well. We haven’t seen any invites come through for this intro call yet so
wanted to make sure there wasn’t any issue our side if it had been sent.
 
Thanks

 
 

 | Corporate Finance - Capital and Debt Advisory
Ernst & Young LLP

From:  
Sent: Thursday, May 8, 2025 9:59 AM
To: 

Subject: RE: DGSE & EY intro chat
 
Morning  all
 
Thanks very much for confirming – you should receive separate invites from my
colleagues shortly. Please shout if any issues.
 
Kind regards
 

 

Infrastructure Strategy Unit | Directorate for Public Spending | DG Scottish
Exchequer
 
SG logo

 
From:  
Sent: 07 May 2025 16:39
To: 

Subject: RE: DGSE & EY intro chat
 
Hi 
 
That time slot should work for the EY team.
 

[Redacted

[Redacted

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted

[Redacted]

[Redacted]

[Redacted]

[Redacted



If it’s useful to introduce the whole team then I would suggest in addition to 
 please invite  who will all be attending

the Bonds Board meeting as well. The other person that it would be helpful to join is
 who support’s  on the ratings

side. I don’t work on Friday’s so probably won’t be able to join.
 
If you would prefer it to be a more condensed team then would suggest at a minimum it
needs to be .
 
Kind regards

 
 Corporate Finance - Capital and Debt Advisory

Ernst & Young LLP

From:  
Sent: Wednesday, May 7, 2025 4:25 PM
To: 

Subject: DGSE & EY intro chat
 
Hi all
 
Hope you’re keeping well. I’m just getting in touch regarding an introductory
meeting with our Director General, Alyson Stafford, and your colleagues working
on Project Ionmhas, which we discussed at our kick-off meeting last week. Would
09:30-10:00 on Friday 16 May work for a quick pre-meet ahead of the Bonds
Board meeting later that day? This meeting would be online via Teams and fairly
light touch – the main purpose would really be introductions and (if time allows)
views on our 
 
Grateful if you could please confirm whether this slot would work and, if so, who
from EY would like to attend.
 
Kind regards
 

 

Infrastructure Strategy Unit | Directorate for Public Spending | DG Scottish
Exchequer
 
SG logo

 
 
*****************************************************************
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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,

[Redacted]

[Redacted]
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[Redacted]

[Redacted]
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[Redacted]

[Redacted

[Redacted]

[Redacted]



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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the individual or entity to whom it is addressed and others authorized to receive it.
It may contain confidential or legally privileged information. If you are not the
intended recipient you are hereby notified that any disclosure, copying, distribution
or taking any action in reliance on the contents of this information is strictly
prohibited and may be unlawful. If you have received this communication in error,
please notify us immediately by responding to this email and then delete it from
your system. EY is neither liable for the proper and complete transmission of the
information contained in this communication nor for any delay in its receipt.
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the intended recipient please destroy the email, remove any copies from your
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order to secure the effective operation of the system and for other lawful
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necessarily reflect those of the Scottish Government.
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you are hereby notified that any disclosure, copying, distribution or taking any action in
reliance on the contents of this information is strictly prohibited and may be unlawful. If
you have received this communication in error, please notify us immediately by
responding to this email and then delete it from your system. EY is neither liable for the
proper and complete transmission of the information contained in this communication nor
for any delay in its receipt. 



You don't often get email from . Learn why this is important

From:

Subject: RE: Project Ionmhas - In Person Kick Off Meeting - EY Edinburgh
Date: 28 April 2025 14:10:47

Hi 
 
No worries at all, thanks for letting me know.
 
Hopefully we will get to meet in person soon!
 
Kind regards
 

 
 

 | Transactions & Corporate Finance (TCF)
Ernst & Young LLP

-----Original Appointment-----
From:  
Sent: Monday, April 28, 2025 12:17 PM
To: 
Subject: Declined: Project Ionmhas - In Person Kick Off Meeting - EY Edinburgh
When: Tuesday, 29 April 2025 10:00 AM-12:00 PM (UTC+00:00) Dublin, Edinburgh, Lisbon,
London.
Where: Microsoft Teams Meeting; EY Edinburgh; Board Room
 

Hi 
 
Thanks. Unfortunately I can’t make this session but  is attending for our
interests.
 
Best wishes,

 

 Fiscal Analysis | Office of the Chief Economic Adviser | Scottish
Government
 
 
 
*****************************************************************
***** 
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
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[Redacted]
[Redacted]

[Redacted]

[Redacted

[Redacted]



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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individual or entity to whom it is addressed and others authorized to receive it. It may
contain confidential or legally privileged information. If you are not the intended recipient
you are hereby notified that any disclosure, copying, distribution or taking any action in
reliance on the contents of this information is strictly prohibited and may be unlawful. If
you have received this communication in error, please notify us immediately by
responding to this email and then delete it from your system. EY is neither liable for the
proper and complete transmission of the information contained in this communication nor
for any delay in its receipt. 



From:

Subject: RE: P. Ionmhas: weekly catch up
Date: 15 May 2025 19:22:48

Hi 
 

 

 
Do let us know if you have any questions on the information shared.
 
Kind regards

 
 

 | Corporate Finance - Capital and Debt Advisory
Ernst & Young LLP

From:  
Sent: Thursday, May 15, 2025 4:18 PM
To: 

 

Subject: RE: P. Ionmhas: weekly catch up
 
Thanks 
 
I’ve circulated this to the board. The agenda has assigned 15 minutes for
presentation and 10 minutes for Q&A – but I think there is scope to use a bit more
time of the SG officials only session if required.
 

1. Welcome and Strategic Framing (10 minutes)
2. EY Presentation - Initial Findings (15 minutes)
3. Q&A and Discussion (10 minutes)
4. SG officials only discussion

 

[Redacted

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]



I agree with focussing on the executive summary for the presentation component
but no harm in touching briefly on the other areas – particularly the elements you
feel are most important to emphasise.
 

 
Really appreciate your help

 

Head of Borrowing
Exchequer Strategy and Analysis Division
Scottish Government

 
From:  
Sent: 15 May 2025 15:41
To: 

 

Subject: RE: P. Ionmhas: weekly catch up
 
Hi 
 
Further to my previous e-mail, please find attached a final version of the delivery options
report.  will be joining the Bonds Board call and in terms
of presenting the report will focus on the executive summary slides  (pages 7 and 8)
unless there are any other slides you think it would be useful for us to cover before
Q&A.
 
Kind regards

 
 

 | Corporate Finance - Capital and Debt Advisory
Ernst & Young LLP

From:  
Sent: Thursday, May 15, 2025 10:20 AM
To: 

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]
[Redacted]

[Redacted]



 

Subject: RE: P. Ionmhas: weekly catch up
 
Hi 
 
Thanks for the feedback and that’s fine for the report to be shared with Ministers if
required – I’ll wait until 1pm in case of any other comments and then can issue a final
version this afternoon so that it’s ready in advance of the Bonds Board meeting.
 
For , we can get that over to you later on today  as well.
 
Kind regards

 
 

 | Corporate Finance - Capital and Debt Advisory
Ernst & Young LLP

From:  
Sent: Thursday, May 15, 2025 10:08 AM
To: 

 

Subject: RE: P. Ionmhas: weekly catch up
 
Hi 
 
Thanks for this – no comments from me on this draft which looks ideal from my
perspective. Two other things to ask (not related to the content).
 

Are you content for this report to be shared with Ministers (provided the
bonds board agree to that) in full alongside our formal ministerial advice?

 
Many Thanks

 

Head of Borrowing
Exchequer Strategy and Analysis Division

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]



Scottish Government

 
From:  
Sent: 14 May 2025 19:39
To: 

 

Subject: RE: P. Ionmhas: weekly catch up
 

SG team,
 
Further to our call this morning, please see attached a draft of the delivery options
report.  If you have any comments, we would be grateful to receive them by lunchtime
tomorrow so that we can process these ahead of issuing a final report.
 
Kind  regards

 
 

 | Corporate Finance - Capital and Debt Advisory
Ernst & Young LLP

-----Original Appointment-----
From:  
Sent: Wednesday, April 9, 2025 5:13 PM
To: 

 
Subject: P. Ionmhas: weekly catch up
When: 14 May 2025 10:00-10:45 (UTC+00:00) Dublin, Edinburgh, Lisbon, London.
Where: Microsoft Teams Meeting
 
*** Call extended as discussed ***
________________________________________________________________________________

Microsoft Teams Need help?

[Redacted]

[Redacted]

[Redacted]

[Redacted

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]



 

 
Privacy and security

________________________________________________________________________________
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It may contain confidential or legally privileged information. If you are not the
intended recipient you are hereby notified that any disclosure, copying, distribution
or taking any action in reliance on the contents of this information is strictly
prohibited and may be unlawful. If you have received this communication in error,
please notify us immediately by responding to this email and then delete it from
your system. EY is neither liable for the proper and complete transmission of the
information contained in this communication nor for any delay in its receipt.
 
*****************************************************************
***** 
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.
*****************************************************************
*****
 

[Redacted]
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FOI ref 202500466583 – meetings compilation 
 
Please also provide a list of all meetings (in person or virtual) between 
representatives of the Scottish Government and Ernst & Young related to this 
contact. 
 
In-person meeting – 29/04/2025 
 
Attendees 
 
Scottish Government 
Kat White, Deputy Director of Fiscal Strategy and Analysis 

 
 

 
 

 
 

 
 

 
EY 

 
 

 
 
 

 
 
Note 
 
[separate doc] 
 
Virtual – 06/05/2025 
 
Attendees 
 
Scottish Government 

 
 

 
 

 
EY 

 
 

 
 

 
Note 

[Redacted]

[Redacted]

[Redacted]

[Redacted]



 
EY began the call by confirming that it would focus on the  

 Both EY and SG discussed the 
distinctions made between substantive issues with  

 It was agreed that  
  

 SG considers the timing to be the key driver 
of decisions regarding procurement.  

 
  

 
 

 
 

 
 
 

 
 
SG walked through the general procurement process steps and criteria.  

 
 

 
 

 
 

 
 

 
 
EY noted that different public sector bodies have had different requirements when 
selecting external advisors.  

 
 

 
 

 
Next steps: EY to put materials together outlining the process, including prospective 
costs.  

. 
 
Virtual – 07/05/2025 
 
Attendees 
 
Scottish Government 

 
 

 
 

[Redacted]

[Redacted]
[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]



EY 
 

 
 

 
Note 
 
EY facilitated introductions and asked SG about borrowing from a financial 
management perspective.  

 
 

 
 

 
EY shared that the time of year in which the borrowing occurs would be significant. 

 
 

 
 

 
 

 
 

 Timescales were then 
discussed, with SG sharing that Ministerial advice is currently drafted and will await 
EY’s report before submitting.  

 
 

 
 

 
 

 
Virtual – 07/05/2025 
 
Attendees 
 
Scottish Government 
Kat White, Deputy Director of Fiscal Strategy and Analysis 

 
 

 
 
EY 

 
 

 
 
 

 

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]



 
 
Note 
 
It was agreed that this meeting would be short and light-touch, given previous catch-
ups on more specific issues (see above). 
 
EY shared that the report is at a good stage.  

 
 

 
 
 

 
 
Virtual – 14/05/2025 
 
Attendees 
 
Scottish Government 
Kat White, Deputy Director of Fiscal Strategy and Analysis 

 
 

 
 

 
 
EY 

 
 

 
 
 

 
 

 
Virtual – 16/05/2025 
 
Attendees 
 
Scottish Government 
Alyson Stafford, DG Scottish Exchequer 
Gregor Irwin, DG Economy 
Jackie McAllister, Chief Financial Officer 
Gary Gillespie, Chief Economist 
Jennie Barugh, Director of Fiscal Sustainability and Exchequer Development 
Katherine White, Deputy Director of Fiscal Strategy and Analysis 
Andrew Hogg, Deputy Director of Investment and Financial Services 
Kathy Johnson, Deputy Director of Economic Analysis & Head of Economist 
Profession 

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]



 
 

 
 

 

 
 

 
EY 

 
 
 
 

 
Note 
 

 

[Redacted]

[Redacted]

[Redacted]



Note of the initial kick off meeting between EY advisors and Scottish 
Government officials (29 April 2025, 10:00-12:00, EY’s offices) 
 
Attendance 
 
Scottish Government 
Kat White, DGSE 

 
 

 
 

 
 

 
 

 
EY 

 
 

 
 
 

 
 
Purpose of meeting 
 
To discuss the plan and next steps for phase one of the Bonds programme (Project 
Ionmhas), including the sharing of initial analysis in respect of  

. 
 
Meeting notes 
 
EY chaired the meeting and facilitated introductions. SG shared a brief readout from 
the meeting with the Cabinet Secretary for Finance and Local Government on 23 
April in which the Bonds programme was discussed. SG advised that the Cabinet 
Secretary is content with the progress of the programme, and that she will be 
meeting with the Deputy First Minister   
 
Cab Sec and SG officials are   

 
 

 
 

 was discussed. EY confirmed that the  
 They are also 

content in principle to attend the SG Bonds Board meeting on 16 May to provide an 
update based on the report they expect to submit by the previous day.  

 
 

 

[Redacted]

[Redacted]

[Redacted]

[Redacted] [Redacted]

[Redacted] [Redacte

[Redacted]

[Redacted]



 
 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 
 

 
 
 

 
 

 
 

 
 

 
SG shared further information on Scotland’s constitutional context in relation to the 
fiscal framework.  

 
 

 
 

 
 

 
 

 
 

 
 

 

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]



 
 

 
 
 

 
 

 
 

 
 

 
 

 
 

 
 
 
 
  

 
Actions 
 

1. SG to share a draft MTFS document (alongside info re FSDP) with EY, 
potentially the week commencing 12 May.   

2. SG and EY to coordinate a meeting between EY, Alyson Stafford and Jennie 
Barugh in advance of the Bonds Board meeting on 16 May. 

3. SG to share further information on  
 

4. EY to arrange a call to discuss credit ratings in further detail (since scheduled 
for 02 May). 

5. EY to prepare for and attend Bonds Board meeting on 16 May (online). 
6. EY to connect SG with key lead for  

 
7. EY to provide further thoughts  

 

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]



Notes of the Bonds Board meeting of 16 May, 13:00-14:15 
 
Attendees 
 
Alyson Stafford, DG Scottish Exchequer 
Gregor Irwin, DG Economy 
Jackie McAllister, Chief Financial Officer 
Gary Gillespie, Chief Economist 
Jennie Barugh, Director of Fiscal Sustainability and Exchequer Development 
Katherine White, Deputy Director of Fiscal Strategy and Analysis 
Andrew Hogg, Deputy Director of Investment and Financial Services 
Kathy Johnson, Deputy Director of Economic Analysis & Head of Economist 
Profession 

 
 

 
 

 

 
 

 
 
 
 
 

 
AS welcomed the Board, wider SG colleagues and EY representatives to the call 
and outlined the meeting structure. 
 
After some introductions, EY shared their executive summary and the positive case 
for issuing a government bond, including raising Scotland’s profile on international 
markets. 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 

[Redacted]

[Redacted]

[Redacted]

[Redacted]



 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 
 
 

 
 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 

[Redacted]

[Redacted]

[Redacted]

[Redacted]



AS thanked EY for their contributions and turned to the internal discussion following 
their departure. She noted that  

 She then opened the floor for questions and 
the following points were made: 
 

•  
 

 
 

•  
 

 
 

• JB is content to offer a clear recommendation in forthcoming advice to 
 

 
 

 

•  
 

 
 

 

•  
 

 
 

 
 

 
 

 

• AS stressed that due diligence is key going forward and is content to 
 

 
 

 
 

•  
 

 
 

 
 

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]



From:

Subject: Bonds Board Meeting Today
Date: 16 May 2025 10:09:00

All
 
Can I just check if you need me to share your report on screen during the meeting
today? Happy to do so if you just give me a prompt as to which page to show
when.
 
Let me know of any other logistical points we need to sort out.
 

 

Head of Borrowing
Exchequer Strategy and Analysis Division
Scottish Government

 

[Redacted]

[Redacted]

[Redacted]

[Redacted]



From:

Subject: P. Ionmhas: weekly catch up
Date: 14 May 2025 09:00:50

My apologies but I will not be able to be in this meeting. The team are fully briefed and on
schedule with our work. I will catch up with them post and revert on any key areas of
discussion. 

| Partner| Global Head of Capital & Debt Advisory | EY Parthenon

From: 
Sent: Wednesday, April 9, 2025 5:12:36 PM
To: 

Cc: 

Subject: P. Ionmhas: weekly catch up
When: Wednesday, May 14, 2025 10:00 AM-10:45 AM.
Where: Microsoft Teams Meeting
 
*** Call extended as discussed ***
________________________________________________________________________________

Microsoft Teams Need help?

Join the meeting now

[Redacted]

[Redacted]

[Redacted]

[Redacted

[Redacted]

[Redacted]

[Redacted]

[Redacted]



 

 security

________________________________________________________________________________

 

___________________________________
The information contained in this communication is intended solely for the use of the
individual or entity to whom it is addressed and others authorized to receive it. It may
contain confidential or legally privileged information. If you are not the intended recipient
you are hereby notified that any disclosure, copying, distribution or taking any action in
reliance on the contents of this information is strictly prohibited and may be unlawful. If
you have received this communication in error, please notify us immediately by
responding to this email and then delete it from your system. EY is neither liable for the
proper and complete transmission of the information contained in this communication nor
for any delay in its receipt. 

[Redacted]



From:

Date: 15 May 2025 17:17:22

Hi 
 

 
If helpful, we can have a quick call early next week to discuss – we have availability
across the following times, if you could let us know what works for you and 
Monday 19th May – 9-9.30am or 1.30-2.00pm
Tuesday 20th May – 9.00-10.00am
 
Kind regards

 
 

 | Corporate Finance - Capital and Debt Advisory
Ernst & Young LLP

From:  
Sent: Wednesday, May 14, 2025 4:56 PM
To: 

 

Subject: RE: Clarification on Scope: Insider-Trading & Protocol Input
 
Hi 
Thanks again for confirming, and I understand 

 
Just to clarify our ask - 

 

[Redacted]

[Redacted

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted

[Redacted



 
I thought this kind of operational readiness input - particularly around typical
governance and control expectations - would fall within the support EY is already
providing under your advice on due diligence and preparatory steps.

 
With kind regards,
 

 
Exchequer Strategy and Analysis Division | Scottish Exchequer | Scottish Government
 
I am currently working remotely, Mondays to Thursdays, and can be contacted by email or on Teams
 
From:  
Sent: 14 May 2025 14:12
To: 

 

Subject: RE: Clarification on Scope: Insider-Trading & Protocol Input
 
Hi 
 
Hope you are well.
 

 
Happy to chat through ahead of the Bonds Board on Friday, but these are not areas we
are familiar with unfortunately.
 
Kind regards

 
 

 | Transactions & Corporate Finance (TCF)
Ernst & Young LLP

From:  
Sent: Thursday, May 8, 2025 1:03 PM
To: 

 

Subject: RE: Clarification on Scope: Insider-Trading & Protocol Input
 

[Redacted]

[Redacted]

[Redacted]

[Redacted

[Redacted

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]



Great, thank you. This is part of our broader operational readiness analysis
 

 
Exchequer Strategy and Analysis Division | Scottish Exchequer | Scottish Government
 
I am currently working remotely, Mondays to Thursdays, and can be contacted by email or on Teams
 
From:  
Sent: 08 May 2025 13:01
To: 
Cc: 

Subject: RE: Clarification on Scope: Insider-Trading & Protocol Input
 
Hi ,
 

 
Kind regards

 
 

 | Corporate Finance - Capital and Debt Advisory
Ernst & Young LLP

From:  
Sent: Thursday, May 8, 2025 12:39 PM
To: 

 

Subject: Clarification on Scope: Insider-Trading & Protocol Input
 

I’m following up on input from our Legal Directorate (cc’d) to clarify what EY can
provide now - before we commission formal legal counsel at a later stage:

[Redacted]

[Redacted]

[Redacted]
[Redacted]

[Redacted

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]

[Redacted]



 
Could you please confirm whether EY will deliver this input (beyond high-level
scene-setting).
 
Thanks in advance for clarifying,
 
 

 
Exchequer Strategy and Analysis Division | Scottish Exchequer | Scottish Government
 
I am currently working remotely, Mondays to Thursdays, and can be contacted by email or on Teams
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the intended recipient please destroy the email, remove any copies from your
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Communications with the Scottish Government may be monitored or recorded in
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intended recipient you are hereby notified that any disclosure, copying, distribution
or taking any action in reliance on the contents of this information is strictly
prohibited and may be unlawful. If you have received this communication in error,
please notify us immediately by responding to this email and then delete it from
your system. EY is neither liable for the proper and complete transmission of the
information contained in this communication nor for any delay in its receipt.
 
*****************************************************************
***** 
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
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