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INTERNATIONAL INVESTMENT SUMMIT – BREAKFAST MEETING 

BRIEFING FOR THE FIRST MINISTER 

UK Government International Investment Summit  

Monday, 14 October 2024  

 

Key message We have a strong record in foreign direct investment of being the most 

attractive location outside London for nine years running, but we want and 

need to do better at attracting private capital at scale, particularly into our 

strategic priority sectors – net zero, housing and infrastructure. 

We have a strong startup and scale up ecosystem in Scotland and a 

supportive policy and institutional landscape.  

 

What The Chancellor of the Exchequer, the Rt Hon Rachel Reeves MP, invited you 

to join a breakfast with key business leaders and investors at the 

International Investment Summit. 

 

Why A strong opportunity for you to hear from and engage with a selection of 

senior business leaders about their experience of investing across the UK, 

and to promote Scotland as a great place to invest. 

 

Who Chancellor Rachel Reeves MP 

10 Global CEO’s of leading tech & investment companies 

First Ministers of Scotland, Wales and DFM of Northern Ireland 

Where Chief Commoner’s Parlour at the Summit venue. On arrival at the Guildhall, 

First Minister will be escorted to the room. 

When Monday, 14 October 2024, 07:45-08:45.  

Themes Economic Growth, Investment, Entrepreneurship, Technology  

Media  [redacted s38], FM Comms 

[redacted s38], Economy Comms, mobile: [redacted s38] 

Supporting 

officials 

Gregor Irwin, DG Economy, mobile: [redacted s38] – Gregor will have a seat 

at the side of the room.  

John Webster, PPS, mobile: [redacted s38] 
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Out of hours 

support  

Richard Rollison, Director, DITI, mobile: [redacted s38] 

Andy Hogg, DD, DITI, mobile: [redacted s38] 

 

Attached 

documents 

Agenda and Summary  

Annex A: Biographies (from UK Investment Summit Pack) 

Annex B: Entrepreneurship – Startup Infrastructure (several companies 

attending are primarily in tech/start-up investors) 
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Agenda 

 

07:45 – guests arrive, brief mingling/introductions 

07:55 – guests take their seats, opening remarks from the Chancellor 

08:05 – open discussion, chaired by the Chancellor 

• the Chancellor will invite you (and FM Wales and DFM N. Ireland) to reflect on the work you 

are doing to attract investment to Scotland 

• the Chancellor will invite interventions from business reflecting on their experiences of 

investing in, and working with the devolved nations 

08:40 – closing remarks from the Chancellor 

08:45 – event closes 

 

Examples of Attendee Company Activity in Scotland.  

 

BNY Mellon: 

• BNY are celebrating both their overall 240 year anniversary of their founding in New York by 

Alexander Hamilton, a Scot, in 1784 and 25 years in Scotland this year.   

• BNY own Scotland HQ’d asset manager Walter Scott. SDI have had good engagement with 

BNY over the years (currently approx. 200 staff in Edinburgh not including Walter Scott).  

• As Cab Sec Finance you opened an expansion of their Edinburgh office in 2011 

• BNY will host the annual SFE Holyrood reception towards the end of this year, which FM has 

been invited to speak at 

 

Global Infra Partners:   

• GIP owns a 25% stake SGN, an operator of gas distribution networks in Scotland and 

Southeast England 

• GIP owns the Crosswinds Development near Edinburgh Airport. John Watson, the Chief 

Executive of Crosswinds and a partner in GIP, was a member of the Investor Panel.  

• GIP owns 30% of Peel Ports Group, the UK’s second largest ports group (owner of Clydeport 

in Scotland - a strategic network of ports in Glasgow, Greenock, Hunterston and Ardrossan). 

• GIP owns 49.9% of Edinburgh Airport (Chair – John Elvidge) which directly employs around 

750 staff, with a further 7,000 employed across the airport campus. It sold its remaining 

stake in the airport to VINCI Airports for £1.27 billion in April 2024. 

 

Amadeus Capital partners:  

• Invested in several Scottish startups.  One notable example is Atto, a global fintech 

company based in Edinburgh that specialises in open banking solutions.  
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Alphabet/Google: 

• Large data centre in Kircaldy, Fife.  

• Google has a research development office in Edinburgh 

• Google has partnered with SG to support initiatives related to digital skills, education & 

economic growth.  

 

Speaking points  

 

Context: the Chancellor will invite you to reflect on the work you are doing to 

attract investment in Scotland.  

 

• Thanks to the Chancellor for hosting this breakfast. I welcome the opportunity to 

engage with you all this morning and throughout the day. 

 

• Great to know that some of you already have a footprint or significant 

investments in Scotland, notably BNY Mellon which is celebrating its 240th 

anniversary, and 25 years in Scotland, this year and which, as I’m sure Robin 

(Vince) will know was founded by a Scot, Alexander Hamilton, in 1784.  

 

• I do, of course, want all of you to be investing in Scotland. That’s why we are 

building on our strengths and putting the systems and support in place, across 

Government and our agencies and in partnership with the UK Government, to 

attract investment to Scotland. 

 

• Just in case you’re not aware, and this is EY not me saying this, for the ninth year 

running Scotland is the most attractive location in the UK for foreign direct 

investment outside London and the South East.  

 

• We are seeing increasing investment in renewables with companies like 

Sumitomo choosing Scotland for a £350 million cable factory, but also in tech 

and financial services. For example, in April, JP Morgan Chase opened its new 

office in Glasgow with 2,600 employees 100% focused on technology, providing 

software development to the firm and its clients worldwide.  

 

• These examples reflect the strength of Scotland’s offer especially in terms of skills 

and talent but also, I think, the way in which the Scottish Government and its 

agencies take what we call a ‘Team Scotland’ approach to meeting the needs of 

investors – bringing the Government, our agencies, universities and colleges, local 
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government, basically anyone who can help, together to provide a joined-up 

service to investors. The fact that we are relatively small and agile and can get 

everyone together in a room helps. We are now applying that approach to 

attracting large scale capital investment to Scotland especially in the areas of net 

zero, housing and infrastructure.    

 

• Working closely with industry, we have developed a strong, £6 billion plus, 

investment pipeline in ports and supply chain, supported by up to £500 

million from the Scottish Government, to take advantage of our unrivalled 

potential in offshore wind. And the UK Government’s announcement last week of 

investment support for Long Duration Electricity Storage, including Pumped 

Storage Hydro – something we have been seeking for several years – has massive 

investment potential.     

 

• We are backing these investment opportunities up with planning reforms and 

action on consenting and working closely with the UK Government to enhance 

grid capacity to provide greater certainty for developers and investors.   

 

• Given who’s round the table, I also want to touch on our approach to nurturing 

start-ups and supporting their growth into globally competitive companies.  

 

• Our approach focuses on building a complete ecosystem, from education and 

early-stage support to scaling and international expansion, ensuring a 

pipeline of innovative companies ready for investment, especially in sectors such 

as life sciences, health and fintech, clean energy and emerging technologies.  

 

• This is supported by our network of Techscaler Hubs, including ‘pop-up’ hubs in 

Silicon Valley and Singapore, and co-investment in start-ups and scale-ups through 

Scottish Enterprise and the Scottish National Investment Bank. In fact, in terms of 

number of deals Scottish Enterprise has been the second largest equity investor in 

university spin-outs in the UK over the last ten years.  

 

• We are also taking action to right the wrong that only 1 in 5 of Scotland's 

entrepreneurs are women and, even worse, only 2% of institutional investment 

goes to women-led companies in Scotland. This is an enormous loss of talent from 

the start-up economy, and we are determined to address this.  It would be great if 

you could join us.  
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• Across all these areas, our focus is on engaging and working closely with 

investors to understand your needs and to make sure that whether it’s policy, 

regulation or support, the Government and the rest of ‘Team Scotland’ is working 

as one to help investment flow and, where necessary, tackling barriers to that.   

 

• Keen to hear from you what drives your investment decisions, what’s perhaps 

getting in the way and what more we can do to bring investment to Scotland.  

 

• My door is always open to helping you realise your business ambitions and 

business growth in Scotland. 
 

ANNEX A BIOGRAPHIES 

 

• Ruth Porat, President and Chief Investment Officer, Alphabet 

• Anne Glover CBE, Co-Founder, Amadeus Capital  

• Bernie Mensah, International President & CEO of Merrill Lynch International Bank 

of America 

• Lionel Assant, Global Co-Chief Investment Officer, Blackstone 

• Robin Vince, CEO, BNY Mellon 

• Dave Novak, CEO, CD&R 

• Adebayo Ogunlesi, Founding Partner, GIP 

• Eric Schmidt, Founding Partner and General Partner, Innovation Endeavours 

• Mike Fries, CEO and Vice Chairman, Liberty Global 

• Elizabeth Corley, Chair, Schroders 

• First Ministers of Scotland, Wales and Northern Ireland and DFM of Northern Ireland 

 

 

Ruth Porat – Alphabet and Google  

President & Chief Investment Officer since 2023 

Served as Chief Financial Officer at Alphabet and Google from 2015 to mid-2024. 

Ruth Porat also sits on the Board of Blackstone, another major UK investor, since 2020.  

Prior to joining Google, she was Executive Vice President and Chief Financial Officer of 

Morgan Stanley. 

Company Background  

Google opened its first UK office in 2003 and the company employs 4,000 people in the 

UK.  

Google’s UK Economic Impact report states the company’s tools and services (e.g. 

Google Search and Maps) created £118bn in economic value in the UK in 2023; £20bn 

worth of UK goods and services were exported globally via Google Search and Ads; and 

over one million people have been trained through Google's digital skills programme at 

over 500 UK locations. 

UK Investment  

In January 2024, Alphabet/Google announced it will invest $1bn (£790M ) on building a 

data centre in Waltham Cross north of central London, estimated to create 50 to 100 

jobs..  
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In 2022, Alphabet/Google made a $1bn purchase of its Central St Giles office, as well as 

a new development in King’s Cross with capacity for up to 10,000 Google employees and 

where its AI company DeepMind (acquired by Google in 2014) is based. 

 

Anne Glover CBE HonFREng – Amadeus Capital Partners 

Co-Founder and Chief Executive since 1997.  

Founded Amadeus in 1997 and has been the continuous CEO. Awarded a CBE for 

services to business in 2006. 

Previously was Chair of the British Venture Capital Association (BVCA), a member of the 

UK Department of Trade and Industry’s Technology Strategy Board member and a panel 

member for the Labour Party’s review of Financial Services. 

Is a Non-Executive Director of the Bank of England and a member of the UK 

Government’s Investment Council. 

Company Background 

Amadeus operates from offices in Cambridge and London, with a staff of approximately 

50 and a current estimated £700m of Assets under Management. It is recognised as an 

industry leader by European and UK venture stakeholders. 

Has operated some 25 Venture Funds over more than two decades, specialising in early-

stage and growth-stage investments. Amadeus is known for backing innovative 

companies with transformative technologies, often in fields of DeepTech, Enterprise 

Software and Cybersecurity, with over 350 technology companies invested in. 

UK Investment  

Amadeus Capital was an early-stage investor into Solexa, a UK DNA sequencing 

company. In 2006 Solexa was acquired for $600m by Illumina, a US company.  

Current notable investments include, Riverlane, a quantum error correction company, 

Graphcore, who have a new processor for machine learning, PolyAI, which provides 

conversational AI for customer service, Lumeon, a digital healthcare provider and FiveAI, 

which is an autonomous vehicle technology platform. 

In 2021, British Patient Capital provided the cornerstone commitment to the £110m 

Amadeus V Technology Fund, which has 18 current investments. 

 

Bernard Mensah – International President & CEO of Merrill Lynch International 

Bank of America 

President of International, Bank of America (BoA) and a member of the Executive 

Management Team. 

CEO of Merrill Lynch International, Bank of America’s largest international subsidiary. 

Based in London, he is responsible for development and execution of BoA strategy and 

extensive business activities internationally. 

Company Background  

The bank is headquartered in Charlotte, North Carolina and is the US’ second largest 

with approximately 215,000 employees (as of June 2023). 

They are an American multinational banking and financial services corporation that 

offers banking, investing, and other financial and risk management services.  

They are a global leader in wealth management, corporate and investment banking and 

trading across a broad range of asset classes serving individuals, SMBs, governments 

and large corporations including 99% of US Fortune 500 companies and circa 85% of the 

Fortune Global 500. 

Bank of America has been named World’s Best Bank by Euromoney magazine twice in 

the last five years. The company was also named  

UK Investment 

The firm has around 5,000 employees in the UK, mainly based out of London but with 

significant centres in Chester and Bromley as well.  

America’s Most JUST Company and Top Company for Workers by JUST Capital. 
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Robin Vince - The Bank of New York Mellon Corporation (BNY) 

BNY President and CEO Robin Vince is a British National and would like to see the firm 

form deeper ties to the UK and HMG. 

Prior to becoming President, he was Vice Chair and CEO of Global Market Infrastructure, 

where he oversaw BNY’s Clearance and Collateral Management, Treasury Services, 

Markets and Execution Services and Pershing businesses. 

Before joining BNY in October of 2020, he was a member of the Management 

Committee and longtime partner at Goldman Sachs, where he started his career in 1994. 

Robin earned his bachelor’s degree from the University of Nottingham in the UK and has 

lived for many years in London, Paris and New York, where he and his family now reside. 

Company Background 

BNY is the world's largest custodian bank and securities services company, with $1.8tn in 

assets under management. They employ over 5000 people directly in the UK; 2000 in 

Manchester (tech, investment), 2000 in London (front office), 500 in Edinburgh (fund 

admin), and 500 elsewhere (back office).  

An FT article stated that BNY Mellon was custodian to about a fifth of the world’s 

financial assets. It also settles $12.3tn in U.S. government securities daily and a quarter of 

UK sovereign debt. 

UK Investment 

In March 2023, BNY declared Manchester one of 5 global centres of growth where they 

plan to focus future investment. They completed a new investment project in 2023 to 

hire 600 people, half through a new graduate program.  

On 12th September 2024, BNY announced the acquisition of a new office tower in the 

NOMA section of Manchester – sharing the neighbourhood with Amazon, Arcadis and 

Andola. BNY plans to consolidate its workforce in the new office and signal its long-term 

investment in the Manchester community. 

 

 

David (Dave) Novak– Clayton Dubilier & Rice (CD&R) 

David is Co-President of CD&R and member of the Investment and Executive 

committees. He has been with CD&R for 26 years and is responsible for the Firm’s 

European business and international activities, as well as external relations activities. 

He is a member of the Amherst College Board of Trustees and the Cambridge University 

Endowment Fund Investment Advisory Board. 

Company Background 

Founded in 1978, Clayton, Dubilier & Rice is a private equity firm based in New York with 

over USD $57billion in assets under management (as of December 2023). 

The firm executes a consistent investment strategy across North America and Europe, 

focusing on market-leading businesses in the business services, consumer/retail, 

financial services, healthcare, industrial, and technology sectors 

UK Investment  

CD&R established its London office in 1998 to build out its European team and 

capabilities.  

The UK is an important market for CD&R with investments across retail (supermarket 

chain Morrison’s - one of its largest UK investments), Healthcare (Inizio, a service 

provider in health and life science), Industrials (SIG, supplier of building products), 

Business services (Belron, a vehicle glass repair and replacement company) and petrol 

forecourt business, Motor Fuel Group. Other investments include Westbury Street 

Holdings, the UK based independent food and hospitality services provider and 

Wolseley, UK founded distributor of heating and pipe utilities.   



9 
 

 

Adebayo (Bayo) Ogunlesi – Global Infrastructure Partners  

Founding Partner, and the Chairman and Chief Executive Officer of GIP. 

He is the Lead Director of Goldman Sachs Group, Inc. and a member of the Boards of 

Directors of Callaway Golf Company, Kosmos Energy Holdings, Terminal Investment 

Limited and Freeport LNG. 

He holds a B.A. in Politics, Philosophy and Economics from Oxford University, a J.D. from 

Harvard Law School and an M.B.A. from Harvard Business School 

Company Background 

GIP is a privately held specialist manager of infrastructure investments with its 

headquarters in New York and a further 9 offices globally. It focusses on the energy, 

transport, water, and waste sectors.  

GIP has over US$100 billion in assets under management. Its portfolio companies have 

combined annual revenues of c.US$80 billion and employ c.100,000 people. 

UK Investment  

GIP owns a 25% stake SGN, an operator of gas distribution networks in Scotland and 

Southeast England 

GIP owns 30% of Peel Ports Group, the UK’s second largest ports group dealing with 

over 70 million tonnes of cargo. 

GIP owns Edinburgh Airport which directly employs around 750 staff, with a further 7,000 

employed across the airport campus. 

GIP owns 49.99% of London Gatwick Airport, which has over 2,000 direct employees 

KKR &Co and GIP acquired and delisted CyrusOne in 2022, a global data centre Real 

Estate Investment Trust. Its assets include LON5, a brand-new data centre in Slough.  

GIP owns 39% of Suez Group, a water and waste services provider operating in 40 

countries. 

 

Eric Schmidt co-founder, Innovation Endeavors 

Eric left the board of Google parent company Alphabet in June 2019 after 18 years; he 

stayed on as a technical advisor until February 2020. 

Schmidt was Google's CEO from 2001 to 2011; prior to that he had stints as CEO of 

Novell and chief technology officer at Sun Microsystems. 

He co-founded Innovation Endeavors, a venture capital firm that has invested in Uber, 

SoFi, and Zymergen, among others. 

Company Background:  

He served as Google’s CEO and chairman from 2001-2011, executive chairman from 

2011-2018, and most recently as technical advisor. Under his leadership Google 

dramatically scaled its infrastructure and diversified its product offerings while 

maintaining a strong culture of innovation. 

In 2017, he co-founded Schmidt Futures, a philanthropic initiative that bets early on 

exceptional people making the world better. Eric founded the Special Competitive 

Studies Project in 2021, a non-profit initiative focused on strengthening America’s long-

term AI and technological competitiveness in national security, the economy, and 

society.  

UK Investment  

Schmidt has stakes in at least 57 AI startups as of September 2023, according to 

Bloomberg. His A.I. startup portfolio includes Inflection AI, formerly led by Mustafa 

Suleyman, who is now Microsoft (MSFT)’s A.I. chief; Mistral AI, founded by former 

DeepMind and Meta employees; and Augment, an A.I.-powered coding platform created 

by former Microsoft software developer Igor Ostrovsky. Schmidt has additionally helped 

fund A.I.-focused nonprofits like the research lab Kyutai and Future House, the latter of 

which is focused on building A.I. assistants for lab work. 
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Mike Fries - Liberty Global Ltd. 

CEO and Vice Chairman. As a member of the management team that founded the 

company over 30 years ago, Fries launched Liberty Global’s international expansion and 

has since served in various strategic and operating capacities. 

Appointed CEO in 2005. Also Executive Chairman of Liberty LatAm. 

Digital Communications Governor and Steering Committee Member of the World 

Economic Forum. 

Company Background 

Liberty Global is a British-Dutch-American telecommunications company domiciled in 

Bermuda, with HQs in London, Amsterdam and Denver (where Fries is based). 

Consolidated revenue is $7.3 billion (2023). The company has c.33,000 employees. 

The company delivers advanced fibre and 5G networks across Europe and the UK with 

brands including Virgin Media O2 (UK), VodafoneZiggo (Netherlands) and Virgin Media 

(Ireland). Its JVs in the UK and the Netherlands generate combined annual revenues of 

$17 billion. 

VMO2 is one of the UK’s largest telecoms companies, with revenues of £10.4 billion and 

17,100 people. In July 2024, VMO2 agreed a new long-term partnership with Vodafone 

and Cellnex to boost UK mobile connectivity. It is a strategic supplier to HMG and has a 

Crown Representative.   

Other UK interests include Virgin Media Business (internet/telecoms services), a 10% 

stake in ITV and a JV developing data centres (AtlasEdge). 

UK Investment 

New £16.8 million UK HQ established in Reading in 2018, creating 100 new jobs. 

Project Lightning (2021); £3 billion investment in broadband infrastructure, creating 

1,700 jobs. 

Merger with O2 (2021-27); £10 billion investment in fibre/broadband and 5G, creating 

2,000 jobs. 

 

Dame Elizabeth Corley, Schroders Chair since April 2022 

Dame Elizabeth has a wealth of investor, governance and boardroom experience.  

She first joined the Board as a non-executive Director in September 2021. She has over 

45 years’ experience including as CEO of Allianz Global Investors and a non-executive 

Director of Morgan Stanley Inc. and Pearson plc. 

She is also a non-executive director of BAE Systems plc, Chair of the Impact Investing 

Institute and a Trustee of the British Museum. 

Company Background  

Schroders plc is a British multinational asset management company, founded in 1804. 

The company employs over 5,000 people worldwide in 32 locations around Europe, 

America, Asia, Africa, and the Middle East. They actively and responsibly manage 

investments for a wide range of institutions and individuals, to help them meet their 

financial goals as they change over time. 

UK Investment  

In the first half of 2024, Assets under management (AUM) including joint ventures and 

associates reached a £773.7 billion, driven by positive markets, investment performance 

and net new business (NNB). 

Strategic partnership announced with Phoenix Group to launch a new UK investment 

manager, Future Growth Capital, unlocking investment opportunities in private markets 

for millions of pensions savers. 

Sep 24 - Schroders announced it has received regulatory approval from the Financial 

Conduct Authority to launch its third Long-Term Asset Fund (LTAF) and the first 

dedicated to UK venture capital. The newly approved LTAF will offer defined contribution 

(DC) and other institutional investors the opportunity to participate in the growth and 

development of groundbreaking UK early-stage companies focused on technology and 

life sciences. 
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Annex B: Startup Infrastructure and Community 

 

Techscaler 

• Techscaler is the Scottish Government's £42m national programme for creating, developing and 

scaling tech startups through education, mentoring and a network of physical hubs. 

• The programme has accepted 941 individuals from 701 businesses, with 36% women founders, 

demonstrating our commitment to diversity in entrepreneurship. 

• Techscaler is expanding internationally, sending cohorts to Silicon Valley and one soon 

travelling to Singapore, enhancing global connections for Scottish startups. 

• The total Lifetime Capital Raised by Techscaler members stands at £458.5m, showcasing the 

programme's impact on attracting investment. 

• Techscaler offers a range of education courses, from startup basics to advanced scaleup 

training, catering to businesses at different stages of development. 

• We've opened 11 hubs in seven regions across Scotland, more than doubling our initial 

commitment and expanding regional opportunities. 

 

Ecosystem Fund 

• The Ecosystem Fund has been a catalyst for Scotland's entrepreneurial landscape, with Phase II 

supporting 42 projects and reaching over 13,000 beneficiaries in 2023-24. 

• Building on this success, we're developing Phase III of the Ecosystem Fund, aiming to expand 

and sustain its impact.  

• By supporting a diverse range of projects, the Ecosystem Fund is helping to create a pipeline of 

innovative startups that present exciting investment opportunities across various sectors. 

 

Entrepreneurial Campus Blueprint 

• The Entrepreneurial Campus Blueprint is transforming Scotland's post-16 educational 

institutions into hotbeds of startup creation and innovation. 

• It outlines actions across 10 themes, including regional alignment and spin-out support, to 

accelerate the development of entrepreneurial campuses. 

• By fostering entrepreneurship in educational institutions, we're creating a steady pipeline of 

innovative startups in key sectors like health tech and clean energy, offering attractive 

prospects for investors. 

• The blueprint emphasises collaboration between universities, colleges and the wider innovation 

ecosystem to enhance support for spinouts and improve industry-academia partnerships. 

• We're working to transform the research commercialisation landscape, placing it at the heart of 

our approach to economic development. 

 

Funding and Investment 

• Our strategy addresses critical funding gaps for startups at early and growth stages, focusing 

on accelerating scale-up opportunities. 
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• In 2023, we announced Scotland's first dedicated Series A fund, a public-private partnership 

between Par Equity and the Scottish National Investment Bank. 

• Universities are collaborating with the Scottish Government on a £100m fund for spinout 

investment, bridging the gap between research and commercialisation. 

• We're exploring innovative funding models, including public-private partnerships, to enhance 

the impact and sustainability of our support programmes. 
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INTERNATIONAL INVESTMENT SUMMIT 

BRIEFING FOR THE FIRST MINISTER 

UK Government International Investment Summit 

Monday, 14 October 2024  

 

Key message Scotland is open for business and investment with significant investment 

opportunities, especially in offshore wind and renewables. You (and the 

DFM) are committed to actively working with investors to bring investment 

to Scotland. The Government and our agencies are fully aligned behind 

that.   

What The Summit will bring together 300+ of the most important global business 

leaders and investors with senior UK Cabinet members and political leaders 

to discuss how public and private capital can work in partnership to drive 

economic growth.  

Why Investment and economic growth are key priorities for the Scottish 

Government and UK Governments. This is a unique opportunity for the First 

Minister to engage at the most senior level to attract capital and inward 

investment to Scotland. The summit messaging is that the UK is “open for 

business” as the UK Government seeks to reset relations with trading 

partners around the globe and both governments create a pro-business 

environment that supports innovation and high-quality jobs. 

Who The invite has been extended by the offices of the Prime Minister, 

Chancellor of the Exchequer and Secretary of State for Business and Trade.  

Where International Investment Summit: Guildhall, Gresham Street, EC2V 7HH 

Evening Reception: St Paul’s Cathedral, St Paul's Churchyard, EC4M 8AD  

When Monday, 14 October 2024  

Themes Economic Growth, Investment  

Media  [redacted s38], FM Comms 

[redacted s38], Economy Comms, mobile: [redacted s38] 

Supporting 

officials 

Gregor Irwin, DG Economy, mobile: [redacted s38] 

John Webster, PPS, mobile: [redacted s38] 

Out of hours 

support  

Richard Rollison, Director, DITI, mobile: [redacted s38] 

Andy Hogg, DD, DITI, mobile: [redacted s38] 

[redacted s38], SHL, mobile: [redated s38]  
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Attached 

documents 

Agenda and Summary  

Annex A: Event Profile 

Annex B: [redacted s30] 

Annex C: Investment Narrative   

Annex D: Briefing on Topical Issues and UK Government announcements 

Annex E: List of Ministers Attending 

Annex F: [redacted s30] 

Annex G: Briefing for bilateral with Octopus  

Annex H: [redacted s30]  
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AGENDA AND SUMMARY 

 

International Investment Summit at the Guildhall  

06:30 Morning media rounds and trailing of announcements  

08:15-09:35  Delegate arrival, buffet breakfast and networking  

Noted by DBT as first available opportunity for brush-bys  

09:55-10:05  Welcome & Introduction, Secretary of State for Business and Trade, Rt Hon 

Jonathan Reynolds MP Location: Old Library    

10:05-10:15  Keynote Speech by the Prime Minister of the United Kingdom, Sir Kier 

Starmer  Location: Old Library    

10:20-10:50 In Conversation with the Prime Minister and Eric Schmidt, Former CEO & 

Chairman of Google KBE, moderated by Dame Emma Walmsley, CEO of GSK 

Location: Old Library    

10:50-11:10  Networking break programme advertises as opportunity to meet Cabinet 

Ministers and First Ministers of devolved nations. Location: Great Hall    

Noted by DBT as available opportunity for brush-bys  

11:20-11:50 Plenary – The UK’s creative assets: Soft power as a hard investment 

opportunity  

(Adjoa Andoh, Actor/Writer/Director/Producer; Sir Lucian Grainge, Chairman & 

CEO of Universal Music Group; Gareth Southgate; Anna Mallet, VP Production, 

Netflix) 

12:05-13:05 Breakout sessions:  

1. The health tech ecosystem: Turning data into decisions 

(Professor Sir John Bell, President of Ellison Institute of Technology and Co-CEO 

of EIT Global; David Ricks, Chair and CEO of Eli Lilly; Amanda Pritchard, CEO of 

NHS England; Pushmeet Kohli, VP of Research at Google) 

2. Accelerating Innovation 

(Ruth Porat, President & CIO of Alphabet and Google; Margherita Della Valle, 

CEO of Vodafone; Sunil Bharti Mittal, Founder & Chairman of Bharti Enterprises; 

Mamoon Hamid, Managing Partner at Kleiner Perkins) 

13:15-14:45  Lunch, informal/buffet and networking  

Noted by DBT as available opportunity for brush-bys  

15:05-16:05 Breakout sessions:  

1. Decarbonising the grid by 2030  
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(Jonathan Brearley, CEO of Ofgem; Paula Reynolds, Chair of National Grid; 

Shemara Wikramanayake, Managing Director and CEO of Macquarie Group; Greg 

Jackson, Founder and CEO of Octopus Energy) 

2. Untapped potential: Scaling the UK’s founders 

(Herman Narula, CEO of Improbable; Poppy Gustafsson, Founder of Darktrace; 

Alex Kendall, CEO of Wayve; Hannah Seal, Partner at Index Ventures; Matt Cohler, 

Managing General Partner of Benchmark) 

3. Navigating uncertainty: the emerging investment landscape 

(Amanda Blanc, CEO of Aviva; Adebayo Ogunlesi, Chairman and CEO of Global 

Infrastructure Partners) 
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16:20-16:30 Keynote address, Chancellor of the Exchequer, Rt Hon Rachel Reeves MP  

16:30-17:00 Plenary – The value of stability: the UK’s comparative advantage 

(Carol Young, CEO of USS; Larry Fink, Chairman and CEO of BlackRock; Bruce Flatt, 

CEO of Brookfield Asset Management) 

17:00-17:15  Event close; delegate departures and onward travel to reception venue  

 

Evening at St Paul’s Cathedral  

 
 
17:30-20:30  Evening reception (drinks and canapés)  

Noted by DBT as “higher profile” than other events. 

Reported that HRM King Charles will attend this event.   

Initial indication that no +1 available to FM (security liaison aside)  

Dress code: Business attire  

 

The planned bilaterals with key investors will take place during the morning networking break, 

following the PM’s keynote and ‘in-conversation session’ and continue through the breakout 

sessions (between 10.50 and 14.00/14:45) 

 

Gregor Irwin and John Webster have access to the Summit and will be able to join proposed 

Bilateral meetings and also help to facilitate any informal brush-by opportunities.  
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Summary:  

The Summit will bring together 300+ of the world’s most important business leaders to discuss 

how public and private capital can work in partnership to drive economic growth.  

 

Background:  

You accepted an invitation to attend extended by the offices of the Prime Minister, Chancellor of 

the Exchequer and Secretary of State for Business and Trade. A series of bilaterals have been 

scheduled for you [redacted s30] 

 

Desired Outcomes for Scottish Government:  

To demonstrate to global investors that Scotland is open for business and underline the 

collaborative and supportive investment environment across the Scottish Government and its 

agencies working in partnership with UKG.  

 

Your goal for the Summit and evening reception is to be conspicuously present; to be visibly 

engaged, both with private investors and with UK Cabinet Ministers; and to be telling a persuasive 

story about Scotland as an investment-friendly country.   

 

• [redacted s30] 

    

Location/logistics:  

• Summit venue: Guildhall, Gresham Street, EC2V 7HH 

• All VIP guests will be able to be dropped off by car directly at the venue upon showing a 

vehicle access pass to security at the gate. Only protected ministers will be able to park at 

the venue. 

• Ministers and official support arriving with Ministers will be fast tracked and do not need to 

go thought security. All other delegates will be taken through airport-style security.  

• All delegates will need to bring photo ID (passport or driving license) and their confirmation 

email (digital copy is acceptable).  

• There will be Wi-Fi and charging stations available.  

• The venue is fully accessible and there will be a prayer room. 

• The primary networking area is the Great Hall, an informal hub with catering provided. 
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ANNEX A: EVENT PROFILE 

 

Summit 

• The summit will bring together 300 business leaders (global CEOs) and senior Government 

representation to discuss how public and private capital can work in partnership to drive 

economic growth.  

• This is the first international event hosted by the new UKG administration. Your attendance 

will contribute to the positive resetting of UKG/SG relationship.  

• It will demonstrate to global investors that Scotland is open for business and underline the 

collaborative and supportive investment environment across the UK.  

• The summit will be made up of three events across Sunday 13 October and Monday 14 

October: 

o You will not be attending the reception hosted by the Secretary of State for Business and 

Trade on the Sunday evening.  

o The main summit day will run from 09:35 to 17:00 on Monday 14 October. 

o You will be attending the Summit reception on the Monday which will run from 17:30 – 

20:00. 

• There will be keynote speeches by the PM and Chancellor plus a number of plenary and 

breakout sessions throughout the day. 

• There will be opportunities for delegates to network with other senior business leaders and 

Government ministers throughout the programme, however the UK Government has 

advised they will not be taking requests for UK ministerial bilaterals. 

• A series of bilaterals have been scheduled for you [redacted s30]  

• 25 UK Secretaries of State are attending including Deputy Prime Minister Angela Rayner; 

Secretary of State for Foreign, Commonwealth, and Development Affairs, David Lammy; 

Secretary of State for the Home Department, Yvette Cooper; and Secretary of State for 

Scotland, Ian Murray (full list in Annex E). 

• There will be a number of UKG policy and investment announcements in the run up to and 

during the Summit (Annex D). 

 

Reception 

• The reception will be held at St. Paul’s Cathedral from 17:30-20:00 

• There is no speaking role for you at this high-profile reception, where the PM and 

Chancellor of the Exchequer will speak. 

• There will be the opportunity to have side conversations with Cabinet Secretaries and senior 

global leaders who you did not meet for bilaterals.  
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ANNEX B: [REDACTED S30]  

 

[redacted s30] 
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ANNEX C: INVESTMENT NARRATIVE 

 

• Increasing the level of private [and public] investment into the Scottish economy is essential to 

our ambitions for Scotland – for economic growth, climate change, tackling child poverty and 

improving public services. The Deputy First Minister has recently taken up a cross-government 

role as investment “champion”, 

• We have a strong record in foreign direct investment of being the most attractive location outside 

London for nine years running, but we want and need to do better at attracting private capital at 

scale, particularly into our strategic priority sectors – net zero, housing and public economic 

infrastructure.  We recognise that to do this, investors require a return commensurate with risk.  

• The policy landscape is clear and supportive. In 2022 we laid the foundations with a ten-year 

economic framework, and this summer we published our Green Industrial Strategy [so we are 

slightly ahead of our counterparts in the UK Govt].  We are acting on the recommendations of 

the private sector led Investor Panel to attract capital investment to Scotland. 

• Working closely with industry, we have developed a strong investment pipeline in ports and 

supply chain to take advantage of our unrivalled potential in offshore renewables (with a pipeline 

of over £6bn).  We have had some large early successes – a £350m subsea cable factory with 

Sumitomo, a £400m redevelopment of Ardersier port. And we are providing up to £500m of 

support over 5 years to support offshore wind infrastructure and manufacturing. 

• We want to secure more of this scale. And not only in the offshore wind space.  We are working  

to develop a wider pipeline of large-scale opportunities in the net zero space – in battery storage, 

in green data centres, in network infrastructure – and in other priority sectors. 

• We also want to boost investment in affordable and private housing and are keen to work with 

investment institutions to unlock stalled sites and use public/private financing models and 

instruments. Our Housing Investment Taskforce is focussed on this.  

• The delivery landscape is also supportive.  Scotland’s public sector delivery agencies, in particular 

the Scottish National Investment Bank and Scottish Enterprise and Scottish Development 

International, work very closely together, and in effective partnership with their UK counterparts.  

For example, the Bank partnered with the UK Investment Bank on a £100m credit facility at 

Ardersier; and the two bodies have a formal MOU on institutional co-operation.   

• We are very conscious that issues like planning and consenting have an important part to play 

as enablers, and we have recently introduced reforms to the planning system and also allocated 

more resource to consenting, although there is more to be done.   

• We are also acutely aware that in some sectors, creating the right environment for large-scale 

capital investment requires action on policy and regulatory dimensions at both Scottish and UK 

level.  The Scottish Government works closely and collaboratively with the UK Government on 

these issues.  In that context, it is particularly helpful that GB Energy will be located in Scotland – 

a great strategic opportunity for us to work together to mobilise investment.  

• This is an exciting time for investment in Scotland – in offshore wind, in the broader energy 

transition, but in other key sectors, too.  Against that backdrop, next March we will be hosting a 



22 
 

high-level forum of global investors to discuss the opportunities in offshore wind in more depth 

with senior Ministers. I very much hope [some of] you will participate. 

 

ANNEX D: BRIEFING ON TOPICAL ISSUES AND UK GOVERNMENT ANNOUNCEMENTS 

 

Contents: 

 

1. Expected UK Government Policy & Investment Announcements 

2. UK Government Industrial Strategy Green Paper 

3. Offshore Wind 

4. GB Energy 

5. National Wealth Fund (NWF) and UKIB 

6. Planning 

7. Private Capital Investment and Investor Panel  

8. Scotland’s Green Industrial Strategy  

9. Scottish National Investment Bank  

10. Scottish Economy  

11. Housing Investment 

12. Life Sciences Core Briefing 

13. Entrepreneurship – Startup Infrastructure and Community 
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1. UK GOVERNMENT ANNOUNCEMENTS 

 

UK Govt Policy Announcements 

A range of policy interventions will be announced at, or around, the Summit. These include: 

 

Industrial Strategy Green Paper 

• Advisory Council Chair and mandate announcement 

• Confirmation of sectors and Sector Councils 

 

The Growth Fund:  

• This will be a publicly owned platform managed by the British Business Bank that crowds in 

third party capital to invest alongside HMG into high-growth companies and venture capital 

funds. 

 

• Why is this announcement relevant to Scotland? 

Scottish Government welcomes the Growth Fund from the British Business Bank and looks 

forward to seeing further investment into Scottish high growth companies and venture capital 

funds.  The Scottish Government recognises the need for public investment platforms to help 

crowd in private finance, helping support and grow Scottish companies through effective 

investment.  

 

 Investment Support: 

• Investment Promotion Reform: an expanded Office for Investment will become the UK’s full 

investment agency, with powerful sponsorship from No10, HMT, and the Department from 

Business and Trade. 

• Planning Triage Service & Skills Triage Service: as part of the new Office for Investment, we are 

also announcing new ‘triages’ to help investors navigate the UK’s complex planning and skills 

systems: delivered jointly with MHCLG and DfE/Skills England these will provide practical, 

dedicated, and specialist support to unblock barriers 

• Local Investment Technical Assistance Pilot: DBT will be working with small number of MCAs to 

look at how we can better connect existing HMG and industry expertise to places to help shape 

and develop major emerging investment projects and opportunities in a way that ensures they 

are attractive to major domestic and foreign investors. 

 

• [redacted s30] 
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The Chief Secretary to the Treasury announced a new National Infrastructure and Service 

Transformation Authority (NISTA), which will look to fix the foundations of our infrastructure 

system by bringing infrastructure strategy and delivery together addressing the systemic delivery 

challenges that have stunted growth for decades. The Minister also set out the first ten-year UK 

infrastructure strategy just days before global investors arrive in the UK for the International 

Investment Summit. The National Infrastructure Commission will also publish an independent 

report into the systemic issues in the UK that have historically increased the cost of delivering 

major infrastructures. In addition, confirmation of the extension of Sir John Armitt’s role as Chair of 

the National Infrastructure Commission was announced. 

 

Why is this announcement relevant to Scotland? 

The Scottish Government is pleased to see the UK Government are taking action to tackle the lack 

of long-term strategy for infrastructure investment.  The lack of strategic approach and real-terms 

funding for capital over the past decade will have long-lasting impacts on economic growth and 

public services.  If the creation of NISTA marks the start of a renewed focus on capital investment, 

that will be welcomed and the Scottish Government looks forward to working with this new body 

where appropriate. 

  

Company Law Reform: 

• Corporate re-domiciliation: The Government is publishing an Independent Expert Panel’s 

Report on introducing a UK re-domiciliation corporate regime and will consult next year on 

how a UK regime can be introduced. 

• NFR regulations (headline legal announcement): updating the monetary thresholds that 

determine company size and remove redundant rules. These changes will save companies 

around £240m a year, most of which benefit SMEs. 

• NFR consultation: launching a broad and ambitious consultation next year to modernise the 

UK’s non-financial reporting framework.  Recent research conducted on behalf of DBT, has 

found that reforming the UK’s non-financial reporting (NFR) framework, could improve the 

value of NFR information to investors in the region of £7 to £16 billion (with a central estimate 

of £11 billion) per year.    Efforts to modernise the UK’s legal framework will also include 

updating shareholder communication in line with technology and clarifying the law in relation 

to virtual AGMs. 

• Modernising share capital raising: Technical amendments to the company law framework to 

help simplify and speed up the process by which UK listed companies can raise new share 

capital. This is a technical and low-key announcement. 

  

National Wealth Fund: (not in Summit Pack), HMT advised SG officials and Devolved 

Governments on 10 October that the Chancellor will make an announcement around the NWF at 

the Investment Summit on 14 October. We understand this will state that The UK Infrastructure 
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Bank (UKIB) will cease to exist from Monday 14 October and will become the National Wealth 

Fund. 

 

Long Duration Electricity Storage Investment Support Scheme announced by the UK 

Government 

The UK Government announced on 10th October that it will launch an investment support scheme 

for Long Duration Electricity Storage  (LDES).  LDES includes Pumped Storage Hydro.  Other 

technologies include liquid air energy storage compressed air energy storage and flow batteries.  

The UK currently has 4 existing pumped storage hydro schemes.  Two in Wales and two in Scotland 

- Cruachan (7G) and Foyers (6GW). The UKG statement on LDES highlights that the announcement 

“comes days before the government’s set-piece International Investment Summit which is poised 

to put the UK back at the global table – kickstarting a decade of economic renewal and giving 

business confidence and opportunity to invest in the United Kingdom” 

 

Why is this announcement relevant to Scotland? 

Scotland has 11 potential new Pumped Storage Hydro schemes worth over £10bn and is engaged 

in a major opportunity in liquid air energy storage through Highview Power’s plans to invest £750 

million at Hunterston.  This mechanism effectively unlocks the commercial viability for these 

projects.  The scheme will be competitive and will work in a similar way to Contract for Difference 

in Offshore Wind.   

 

The UK Culture Secretary has announced a new ‘indy film tax relief’ to boost jobs, growth 

and investment.  Independent film productions costing up to £15 million will benefit from an 

increased tax relief of 53%.  The relief is anticipated to encourage UK filmmakers to create more 

independent films and co-produce with other countries.  
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Company Investment Announcements  

 

Announcements made so far:  

  

• Iberdrola doubling their investment in the UK, through Scottish Power, from £12bn to £24bn 

over the next 4 years, which includes £4bn for the East Anglia 2 wind farm off the Suffolk coast 

which was unlocked by this Government’s expanded allocation at the most recent wind auction 

round. Iberdrola Executive Chairman Ignacio Galan has also today confirmed that the UK has 

become their largest Investment destination.   

 

Why is this announcement relevant to Scotland? 

With the GB electricity grid needing the biggest rewiring ever seen, two thirds of this figure 

would be directed to transmission and distribution networks. Transmission investments will 

increase following the significant upgrades required in the country under the RIIO-T3 

framework, to be approved in 2025.  Investments will include a new subsea superhighway, 

Eastern Green Link 1, between Torness in Scotland and Hawthorn Pit in England.  The company 

also continues investing in new onshore wind, solar PV and battery projects where there are 

potential opportunities for Scotland. 

 

• Orsted and Greenvolt confirming that the Government’s recent expanded offshore wind 

auction means their projects will unlock £8bn (Orsted) and £2.5bn (Greenvolt) of investment 

respectively in their planned offshore wind farms. Orsted says its commitment will see 

thousands of jobs for local people, while Greenvolt says it will create up to 2800 construction 

jobs. 

 

Why is this announcement relevant to Scotland? 

Ørsted are a consortia partner alongside BlueFloat Energy and Nadara in the Stromar Offsore 

wind farm off the coast of Caithness.  Generating up to 1GW of power it will be one of the 

world’s largest floating offshore wind farms. 

 

• SeAH Wind has made an additional £225 million investment into wind technology 

manufacturing in Teesside, thanks to new backing from UK Export Finance, which expects to 

create 750 direct jobs by 2027. This brings their total investment into the site at Teesworks up 

to £900 million and will help them make their ongoing factory build – one of the biggest 

facilities of its kind worldwide – even bigger.    
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• Macquarie supporting investment of £1.3bn into new green infrastructure including its Island 

Green Power solar farm in Stow, as a result of planning consents having been granted by the 

Government, and its Roadchef portfolio company installing electric car ultra-fast charging 

points across its sites along the UK motorway network.    

 

Why is this announcement relevant to Scotland? 

Macquarie Group acquired Roadchef in 2022 and intends to intends to support to develop and 

accelerate the rollout of fast-charging infrastructure for electric vehicles across its 

estate. Roadchef has 30 locations across the UK with 3 in Scotland (Bothwell, Hamilton and 

Annandale Water). 

 

• BW Group proceeding with a £300m investment into a new battery energy storage project in 

Birmingham.    

 

• Holtec, a major US advanced nuclear engineering company, has confirmed a significant 

investment of £325 million in a new factory in South Yorkshire which will supply materials for 

Hinkley Point C and likely Sizewell C power stations. They say this will create up to 490 direct 

and 280 indirect jobs annually during the construction phase and 1,200 direct engineering jobs 

created over 20 years.   

 

• MoU with Eli Lilly 

The MoU will be announced at the UK International Investment Summit (14 Oct), highlighting 

the potential for up to £435 million investment. The Scottish Government, alongside other DAs, 

UKG Departments and NHS England, are signing  this MoU 

  

Why is this announcement relevant to Scotland? 

Scotland's has a vibrant life science sector, world class universities and an NHS that has a long 

track record of working with both.  Signing the MoU ensures a Scottish Government seat at the 

table for strategic discussions on pressing health challenges and investment into Scotland.  The 

MoU may lead to a circa £75 million co-funded obesity medicine implementation pilot led by 

UK Research & Innovation  and Scotland would be well placed to bid for a proportion of this 

funding, driving improved health outcomes and bringing new inward investment. Other 

opportunities where Scotland would be well positioned include: 

  

• Lilly Gateway Labs - Scotland could offer suitable locations for the Gateway Labs.  Lilly has 

valued this opportunity to support UK scale ups at over $250 million over 3 years. 

• Dementia Partnership – Scotland could build on existing activity such as Lilly’s work with 

Scottish Brain Sciences. 
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• Supporting Lilly’s Clinical Trials - the 2024 Voluntary scheme for branded medicines Pricing, 

Access, and Growth Investment Programme (VPAG) will release circa £36 million (over five 

years) in private sector funding to increase Scottish commercial clinical trial capacity.  This 

programme will maximise our ability to compete for and benefit from any future priority 

trials proposed by Lilly. 

• Inward Investment - Lilly is already significantly expanding its investment globally to build 

up obesity manufacturing capacity to $11 billion.  Scotland would be well positioned to 

compete for such inward investment opportunities.  
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2. UK GOVERNMENT’S INDUSTRIAL STRATEGY GREEN PAPER 

  

• DG Economy met with UKG colleagues from DBT on 9 October to discuss UKG’s Industrial 

Strategy, alongside representatives from the other Devolved Governments. This was the first 

meeting of this group, on this matter.  

• It was confirmed the Green Paper will be published on 14 Oct at the Investment Summit.  

• This has left no opportunity for consultation and engagement with Devolved Governments 

(DGs) which UKG acknowledged, but the Green Paper will include content on approach to 

engagement and set out questions that DGs will be consulted on. 

• It is very important that SG have full and active engagement in this ahead of the full publication 

of the Industrial Strategy in the Spring, aligning with UKG Spending Review. 

• UKG noted some analogies with approach to Investment Zones i.e., focussed on sectoral 

strengths, viewed through a placed based lens to ensure geographical spread.  

• UKG sketched out the Industrial Strategy framework in three parts:  

1. Prioritising growth driving sectors (we believe from other informal contact that there 

may be 8 of these – 7 of which will align with the priorities of SG’s innovation strategy / 

cluster building programme (e.g. Life sciences, AI etc) and one key addition, Defence)   

2. Focus on business environment 

3. Focus on partnership and congruence with local growth plans (relevant to MCAs in 

England and REP’s regional economic strategies in Scotland), building on placed based 

policy (like IZs and GFPs) and seeking to improve on the investment prospects of 

strategic sites/clusters across UK 

• Relevant to 3. Is the establishment of an Industrial Strategy Council, which UKG will legislate for 

which will consist of business leaders, academics and unions.  

  

Lines to take 

• It is vital that we swiftly agree the principles of partnership working to draft and deliver the 

Industrial Strategy. Our involvement should be that of full and active partners.  

• Given the publication of the Industrial Strategy will align with the Spring Budget, I am keen to 

understand any budgetary implications and would welcome early discussion on this at the right 

time of the strategy’s development.  

• The Scottish Government have recently published our Green Industrial Strategy and Innovation 

Strategies, which collectively map almost wholesale onto the UK Government’s identified 

sectoral strengths. We clearly have common ground and shared interests, and we want to work 

with you to design and develop the strategy so that it aligns with our existing policies and 

commitments.  

• Working directly with Scottish Government will facilitate coordination of the interests of 

Scotland’s Universities, key business representatives, local authorities and communities.  In line 

with the approach adopted around Investment Zones, we would strongly encourage UKG to 

work with us in ensuring that Scotland’s 8 Regional Economic Partnerships play a key role in 

identifying placed based sectoral strengths and investable propositions.  It is vital that Scotland 

is not viewed as a single region in terms of your placed based approach to the Industrial 

Strategy. 
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3. OFFSHORE WIND  

 

We are investing up to £500m over five years to stimulate private investment in the 

infrastructure, manufacturing and fabrication facilities critical to the growth of our world 

leading offshore wind sector.    

• This investment will anchor our offshore wind supply chain in Scotland and support market 

certainty, create a highly productive, competitive economy, provide thousands of new jobs, 

embed innovation and boost skills.    

 

Our strategic investment of up to £500m over 5 years will take a ‘commercial-first’ approach, 

with commercial investment from the Bank crowding-in private finance.  

• Our evidence paper, ‘Offshore Wind Focus’, underpins our approach to prioritising public 

sector investment which will have the most catalytic effect and maximise the economic value to 

Scotland.   

If pressed on specific projects:  

• We are not releasing details of projects or the full potential pipeline of opportunities at this 

time as this is commercially sensitive, and the individual investment opportunities will be 

subject to final rigorous due diligence and value for money assurance processes.  

  

We are determined to maximise the economic opportunity for the Scottish supply chain 

from our offshore wind potential.  

• ScotWind is the world’s largest commercial round for floating offshore wind and puts Scotland 

at the forefront of offshore wind development globally.  

• The INTOG leasing round is a ‘first of its kind’ with 12 successful applicants and enables the 

offshore wind sector to expand and test new technologies at scale.  

• We welcome the commitment of developers to invest an average projection of £1.5 bn in 

Scotland per project across the 20 ScotWind offshore wind projects, and we expect developers 

to honour their commitments.  

 

A strong pipeline of port infrastructure and supply chain projects has emerged through the 

industry-led Strategic Investment Model (SIM) process, with a combined total Capital 

Expenditure of around £6.5 billion.  

• Priority infrastructure and supply chain projects have been identified through the SIM process, 

and have been supported to engage with offshore wind developers and other potential 

investors.  

• The SIM process highlights that there is a strong appetite from partners to take a strategic and 

collaborative approach to delivery of investment in infrastructure, ports, manufacturing and 

fabrication.   

• The Scottish Government is not involved in the SIM prioritisation process, which is industry-led.  

  

Recent investment examples  
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The £100m investment at Ardersier Port will underpin one of the largest regeneration 

projects in the Highlands for decades.  

• Ardersier Port development has secured a £100 million joint credit facility from the Scottish 

National Investment Bank (the Bank) and UK Infrastructure Bank (UKIB) with £50 million 

investment from each.   

• This investment follows a £300 million capital commitment by leading energy investment firm 

Quantum Capital Group, the largest private sector port investment for offshore wind to date. 

• Once fully operational, Ardersier will be the largest dedicated offshore wind facility in Scotland 

and will underpin the creation of a nationally significant infrastructure facility to support 

industrial-scale deployment of fixed and floating offshore wind.   

 

Sumitomo’s £350 million High Voltage Direct Current (HVDC) cable manufacturing plant in 

the Highlands is a significant step which will address a major supply chain constraint for 

offshore wind projects.  

• This factory will create hundreds of good, green jobs in the Highlands (around 330 jobs over 

the next ten years).   

• This will also be the first HVDC cable factory of its kind in the UK, further demonstrating 

Scotland’s ambition in leading the offshore wind sector.   

• £24.5 million of public sector funding is being invested.  

• This is a real example of private and public sector working together for the benefit of Scotland’s 

economy and environment.  

  

We welcome the UK Infrastructure Bank’s investment in XLCC’s subsea HVDC cable factory in 

Hunterston.  

• The facility offers huge potential to increase Scotland’s offshore wind manufacturing capability, 

helping to meet the growing global demand for subsea cables and support hundreds of high 

quality green jobs.   

• The investment from UKIB follows support from Scottish Enterprise, who awarded the company 

£9 million in 2023 to support the development of the factory and create a dedicated training 

facility for apprentices.   

• The Scottish Government, and our agencies, will continue to work with the company as it 

develops its ambitious plans for the future. 

 

Green Freeports 

 

Green Freeports will play a crucial role in our commitment to a just transition to net zero, by 

creating clusters of high-tech manufacturing excellence in low carbon sectors, including 

offshore wind.  
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• The Scottish Government is working closely with both Inverness and Cromarty Firth Green 

Freeport and Forth Green Freeport, as they develop detailed business cases for approval, to 

ensure that they deliver maximum positive impact as soon as possible.  

• Both Green Freeports have a strong focus on supporting renewable energy developments, and 

the recent announcements on investments at Nigg and Ardersier, part of the Inverness and 

Cromarty Firth Green Freeport, demonstrate the programme’s early impacts.   

• Green Freeports will support businesses to create high-quality, well-paid new jobs – with Fair 

Work practices at their heart. Green Freeports will also promote regeneration and innovation; 

and make a significant contribution to achieving our net zero ambitions.    

• There are a range of benefits for businesses that situate in a Green Freeport site: tax reliefs 

including on property transactions, business investments and national insurance contributions; 

customs easements; up to £25m in seed capital funding per Green Freeport.  

 

Investment Zones  

 

Investment Zones will help to maximise the impact of our world-class universities and 

colleges, building on existing strengths and grasping new opportunities to secure additional 

private investment, boost productivity, promote innovation, stimulate business growth and 

create high quality, well-paid jobs within their respective regions.  

• The Scottish Government is delighted that Glasgow City Region and the North East were each 

selected to host an Investment Zone.   

• We are working in partnership with the UK Government and the Regional Economic 

Partnerships to co-design and deliver Investment Zones for Scotland, which will help to 

accelerate the realisation of their Regional Economic Strategies, deliver positive economic 

outcomes, and serve as a catalyst to promote fair work practices.  

• Progress is well underway, and together with regional partners we will take a whole ecosystem 

approach to ensure the benefits and opportunities of growth are felt by local communities 

throughout Investment Zone regions.  
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4. GB ENERGY  

 

Scotland plays a crucial role in the UK's renewable energy landscape. We are at the forefront 

of the development of renewables technology and export a significant portion of our 

electricity.   

• In our engagement with the UK Government, we have made clear our expectations that GB 

Energy must deliver real benefits for the people of Scotland and support our ongoing efforts 

for a just transition and to reach net zero by 2045.  

• We will continue to engage on areas of mutual interest as GBE’s activities and commercial 

models evolve. This includes securing equivalent opportunities for the Scottish Government 

and its public bodies through any new funding and legislation linked to its development. 

 

If asked about a public energy company in Scotland.  

• Scotland has an established track record in promoting renewable energy, making the country 

an attractive location for any energy companies, due to our commitment to a just transition 

and our highly skilled energy workforce.   

• I welcome that this has been recognised by the UK Government through its decision to locate 

the headquarters of Great British Energy in Aberdeen.  

  

Scottish Government asks of Great British Energy  

 

• Supporting investment ready projects in Scotland rapidly: The Offshore Wind sector has a 

strong and growing pipeline of investment ready projects including ports & harbours and 

supply chain opportunities. The Scottish Government has committed £500m over 5 years 

(commencing with £67m in 24/25) and is working collaboratively with SNIB and Enterprise 

Agencies to deliver an Offshore Wind Investment Programme. This work is also strongly aligned 

with the developer-led Strategic Investment Model where there are 30-40 projects in 

development with a total capital value of around £6.5bn. It is important for GB Energy and NWF 

connect into the knowledge and expertise of SG, SNIB, Enterprise Agencies and Crown Estate 

Scotland (CES) to retain momentum across the pipeline. As well as supporting offshore wind it 

is important that GB Energy supports key technologies such as CCS, hydrogen, and renewable 

flexible storage technologies such as pumped hydro.  

 

• Scotland share of GB Energy and NWF: The investments through GB Energy and the NWF 

may mirror the activity of the UKIB and British Business Bank (BBB) in that some or all of the 

funding may not feed into Barnett formula consequentials. As a result, if Scotland receives a 

proportion of funding below its population share, there is no mechanism to recognise that 

shortfall. BBB has seen Scotland receive only around 5% of overall funding. This also fails to 

recognise Scotland’s disproportionately high concentration of potential renewable energy 

sources including offshore wind, onshore wind, green hydrogen and hydro power. The launch 

of GB Energy and the NWF offer an opportunity to discuss how Scotland can ensure a fair 

proportion of these UK wide funds and how appropriate mechanisms might be put in place to 
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support investment flows over time. This could include wider discussion about the interaction 

with SNIB, which has a strong existing pipeline of investment opportunities in areas like 

offshore wind and an existing MOU with the UKIB.   

 

• Local Power Plan: The Local Power Plan will provide up to £1bn per year for community and 

local energy, including £600m for local energy (Local Authorities) and £400m for communities. 

The Scottish Government runs its own community energy scheme – CARES – and within 

devolved competence (generation and supply of electricity is reserved but financial assistance 

is given to community projects for the purposes of economic growth or employment). The 

Barnett comparability factor, which drives Barnett funding, is low for energy. Therefore 

following the announcement of the plan, HM Treasury will be approached to assess any Barnett 

implications of the announcement (noting HM Treasury continues to push departments to 

absorb spend, rather than being provided with additional funding).  

 

• Funding for Scottish industry: The outline plans for GB Energy and the NWF indicate a strong 

focus on both supply chain and renewables, but there is no detail at this stage about whether 

either organisation will offer grant funding to support inward investment opportunities or 

opportunities to attract domestic organisations into these new sectors. Connecting GB Energy 

and the NWF to officials in UK Department for Business & Trade and to Scotland’s Enterprise 

Agencies rapidly will offer real opportunities for collaboration to improve the competitiveness 

of Scotland / UK in growing the supply chain.  

 

• Engagement in development and operations – Given the location of GB Energy in Scotland, 

the crucial role Scotland plays in the UK’s energy landscape, and the UK Government’s stated 

position of ensuring decisions are made at the levels where knowledge sits, we are keen to 

understand more about opportunities for Scottish Ministers to be involved in the development 

of, and governance for, GB Energy. 

 

Legislative Consent Memorandum  

• The GB Energy Bill was tabled on 25 July, alongside an announcement which gave details of the 

legislative timeline. The announcement also confirmed Jürgen Maier as the Chair of GB Energy.  

• A Legislative Consent Memorandum (LCM) was required for the Bill, which was lodged with the 

Scottish Parliament on 8 August 2024 which did not recommend a consent position. A 

supplementary LCM will be required.   

• The Scottish Government is seeking the following amendments to the GB Energy Bill, which 

were discussed between Acting Cabinet Secretary Net Zero and Energy and Michael Shanks 

MP, UK Minister for Energy, at their meeting on 7 October: 

o An amendment to specify that the priorities set for GB Energy include Scotland-specific 

strategic priorities (developed in discussion with Scottish ministers). This will ensure that 

the work of GB Energy reflects the unique context of Scottish energy and reduces the 

risk of divergence between Scottish Government policy and GB Energy. 
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o An amendment to clause 5 (4) to require the UK Government to seek the consent of 

Scottish Ministers for matters that fall within both devolved legislative and executive 

competence.   

o Clarity on the governance processes for GB Energy, and any role for Scottish Ministers. 



36 
 

5. NATIONAL WEALTH FUND (NWF)  

 

Top Lines 

• The NWF is a new public investment fund, which will target the transition to a low carbon 

economy, aiming to crowd in investment and target market gaps in the finance of green 

economy industries.   

• At launch it was stated that the NWF has initially been capitalised with £7.3bn, with the 

intention of crowding in a further £20bn from the private sector, to be spent over the five years 

of the UK parliament.  

• The Scottish National Investment Bank (SNIB) already has a Memorandum of Understanding 

(MoU) with the UK Infrastructure Bank (UKIB) that cements their close working relationship and 

shared ambition to attract additional private investment into Scotland.  

  

Announcement planned for the Summit  

• HM Treasury advised officials from Scottish Government and other Devolved Governments on 

10 October that the Chancellor will make an announcement around the NWF at the UK 

Investment Summit on 14 October. We understand this will include the following information: 

o The UK Infrastructure Bank (UKIB) will cease to exist from Monday 14 October and will 

become the National Wealth Fund 

o New branding will be issued 

o Additional capital of £5.8 billion will be made available (this is part of the initial £7.3bn 

confirmed at the time of NWF announcement) 

o It is anticipated that primary legislation will be required to establish the NWF in statute 

o No timescale is currently available, but HMT has agreed to consultation with the 

devolved governments to inform NWF and the Bill over the coming weeks and months. 

 

• SG has asked HMT to provide a written update around the announcement. 

 

Lines to take:  

 

• [redacted s30] 

• [[redacted s30] 

 

  

 

 

https://www.thebank.scot/agreement-with-ukib-strengthens-relationship
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6. PLANNING (NPF4 - ONSHORE ACTIVITY ONLY) 

 

Top Lines 

 

NPF4 has become the cornerstone of the reformed planning system, driving all decision-making. 

Monitoring in the first year has focused on the operation of its policies in practice. We will also 

now move to monitor and support progression of national developments that will help to deliver 

the strategy. The following are happening now: 

 

Resourcing the System 

• There is a pressing need to increase resources across planning services both locally and 

nationally, and our actions on this are focused on ensuring decision-makers have access to the 

right skilled professionals at the right time so that our planning and consenting systems are an 

active enabler – not a blocker – of investment. 

• Our recent public consultation on Investing in Planning proposed a range of actions targeted at 

increasing the capacity of planning services, including additional fees and funding, but also 

through greater efficiency and proportionality. 

• The consultation included a proposal for the introduction of a Planning Hub – a central 

resource which could allow authorities to access the skills and training, knowledge, expertise or 

additional capacity which they require to meet priority consenting. 

 

Masterplan Consent Areas 

• Following a consultation earlier this year, the Scottish Government is progressing legislation to 

be introduced by the end of 2024 which will enable planning authorities to establish 

‘masterplan consent areas’. These will enable authorities to take a place leadership role, by 

proactively consenting the type and quality of development they wish to see in their places.  

• MCAs will help to facilitate investment in places, by frontloading scrutiny and streamlining the 

consenting process, providing certainty and direction to investors. Once the MCA is ‘made’ 

(adopted) development could be brought forward without the need for an application 

providing it is in line with the scheme.  MCAs have significant potential to enable large scale 

infrastructure projects, including green freeports and development required to support the 

onshore elements needed to support the off-shore wind sector, including housing needed for 

the location of skilled workers. 

 

Planning- Hub   

  

Delays in the planning system undermine investment decisions.  We must address skills and 

capacity challenges within local authorities to speed up consenting.      

• A planning hub will provide direct support to authorities, strengthening capacity and 

accelerating decision making and development delivery.     
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• The Hub will be hosted within the Improvement Service, building on existing activities by the 

National Planning Improvement Champion to support continuous improvement within 

planning authorities.     

• The Hub will focus on practical action to make real change to the confidence and capacity of 

our planning system.    

• It will offer liaison with industry; training and skills development; and will assemble a pool of 

associates for planning authorities to access additional capacity on specialist areas.       

 

In this first year we will provide urgent action to reduce the likely timescales for hydrogen 

production projects.    

• The hub will help to raise awareness, provide information and demystify hydrogen technology 

for communities and decision makers. Through embedding new skills, approaches and 

behaviours it will help build capacity within the planning system to meet both our renewable 

hydrogen aspirations and net-zero targets.   

 

Planning – Apprenticeship Scheme  

  

The launch of a planning apprenticeship programme will strengthen Scotland’s planning 

services and ensure that planning does all it can to drive economic growth, respond to the 

housing emergency and support delivery of a renewables revolution.   

• We anticipate a significant pipeline of projects to meet the demands of the housing 

emergency, renewable energy revolution and wider development delivery.  

• The details of the scheme need to be considered further but it is hoped that the Scottish 

Government will recruit up to 20 Planning apprentices, initially on two-year fixed term 

appointments.  

• Successful candidates will be deployed across SG consenting regimes to build collective 

capacity and help address the increasing complexity of applications and infrastructure delivery. 

We will design a programme that gives participants a breadth of knowledge.  

• This will support the flow of talent and qualified planners into roles within Government, as well 

as the wider planning service.  
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7. PRIVATE CAPITAL INVESTMENT AND INVESTOR PANEL 

 

Scotland is open for business and open for investment - the transition to net zero requires 

public and private investment on an unprecedented scale.  

• As countries across the world make the transition to net zero there is fierce competition for 

private capital investment.  

• The Committee on Climate Change estimated that, to achieve climate change targets, the UK 

will need an additional £50 billion of investment in low carbon infrastructure every year from 

2030.  

• Based on the UK figure we estimate that Scotland will need an additional £5-6 billion of 

investment every year from 2030. 

• Our latest Programme for Government commits to delivering a co-ordinated programme to 

attract investment in priority areas of net zero, housing, and infrastructure by implementing 

recommendations from the Investor Panel and aligning government and public bodies behind 

this approach.  

• This approach will seek to differentiate Scotland positively from other markets by being 

proactively ‘investor-friendly’ and using our close networks, short lines of communication and 

decision making and devolved powers to become a globally competitive capital investment 

destination.  

• This new programme of work will be led by Deputy First Minister and Cabinet Secretary for 

Economy and Gaelic. 

 

As set out in the recently published Green Industrial Strategy, a new programme for 

attracting capital investment will be establishing a new system across the public sector for 

attracting investors focused on a high-quality investor experience and journey.  

• We have committed to delivering a co-ordinated programme to attract capital investment in 

priority areas of net zero, housing, and public economic infrastructure by implementing 

recommendations from the Investor Panel and aligning government and public bodies behind 

this approach.  

• We will take a consistent approach across the public sector to identifying, supporting and 

engaging investors by ensuring that roles and responsibilities are clear.   

• We are developing processes and tools to consider and take account of our policies and 

actions on investor sentiment and intent from the outset. 

• An early demonstration of our commitment to our priorities will be hosting a Global Offshore 

Wind Investment Forum (GOSWIF) in Spring 2025 to bring together investors and developers 

to accelerate investment in our offshore wind sector.  

 

We will Develop a national project pipeline of investment opportunities.  

• Working with public and private partners, we will develop a national project pipeline of 

investment opportunities which provides greater clarity on expected investment risk and return 

and can be tailored to the needs of target investors such as infrastructure investors, 

institutional investors and sovereign wealth funds.  
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• The pipeline will consist of projects of the scale and impact of recent investment such as the 

major port development by Haventus at Ardersier, and launch an online investment portal in 

2025. 

• This will build on our approach to the offshore wind investment pipeline which includes 

investment opportunities in enabling infrastructure and supply chain projects driven by 

intelligence from our public sector delivery partners and wider market intelligence including 

the developer led Strategic Investment Model.  

 

Developing and testing new approaches for funding, financing or risk sharing that will 

accelerate infrastructure projects. 

• We will work with the Scottish National Investment Bank to consider the role of investment 

guarantees and underwriting.  

• Develop and test new approaches for funding, financing or risk sharing that will accelerate the 

deployment of infrastructure projects.  

• There are early opportunities for piloting blended finance models in emerging markets, such as 

natural capital.  

• The Scottish Government's remains committed to taking forward issuance of a bond, subject to 

ongoing due diligence and as part of our broader Capital Borrowing Strategy. 

 

First Minister’s Investor Panel 

 

Background 

• The National Strategy for Economic Transformation committed to establishing an Investor Panel 

co-chaired by the First Minister to attract investment to projects in Scotland and to bring 

investor intelligence to policy and regulatory development early in the process. 

• The Panel was co-chaired by former First Ministers, Nicola Sturgeon and Humza Yousaf and 

Angus Macpherson, CEO, Noble and Co and met for the first time in December 2022.  

• Our record in attracting other types of investment particularly Foreign Direct Investment (FDI) is 

strong and by acting on the Panel’s recommendations we will seek to replicate this success with 

mobile capital investment. 

• The Panel focussed on three areas where they could add significant value, market intelligence; 

investment environment; and sectoral deep dives around ScotWind, hydrogen and heat. 

 

Key messages 

• Public sector spending alone will not be sufficient to meet the costs of a just transition to net 

zero and the public and private sectors must work together if we are to achieve our climate 

change ambitions. 

• The Panel, which comprised a group of experts in investment finance, published a set of 31 

recommendations (29 November) setting out how we can attract global capital investment to 

support the physical infrastructure needed for a just transition to net zero. 
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• The Investor Panel believe that Scotland has an opportunity to develop a competitive 

advantage by taking a new and different approach from that currently taken by Scottish 

Government and the wider public sector. 

• The Panel recognised that delivering our climate change target of net zero emissions of all 

greenhouse gases by 2045 will require the fundamental transformation of our economy and 

society, underpinned by massive investment in physical infrastructure.  

 



42 
 

8. SCOTLAND’S GREEN INDUSTRIAL STRATEGY  

 

Top Lines 

• We recently published our Green Industrial Strategy which gives investors clarity on the areas 

where there is the greatest potential for growth in Scotland’s net zero economy, and where we 

will focus our efforts and resources.  

• We identified five areas:   

o The wind economy – both onshore and offshore  

o Carbon capture, utilisation and storage   

o Hydrogen   

o Green financial and professional services   

o Clean energy intensive industries   

• These opportunity areas form a sequenced strategy for growing Scotland’s economy as we 

transition to net zero. It is a deliberate attempt to prioritise and focus attention – both 

internally, with our delivery partners, and for investors.   

• We want to work closely with UKG in all these areas, given the shared interests and outcomes 

for Scottish and UK economy. The joint SNIB – UKIB investment at Ardersier Port gives a good 

example to build on. 

• In addition, the joint SG / UKG Green Freeport work has been instrumental in attracting 

Haventus to Ardersier and Sumitomo Electric Industries to the Highlands.  

• The confirmation of GB Energy HQ in Aberdeen and the clarity on the remit of GB Energy as an 

investment vehicle offers the potential for more important investments like Ardersier.  

• Ensuring GB Energy and the enhanced remit and investment power of UKIB ties in with the 

work of SNIB and SG agencies on the ground on activities like port investment and offshore 

wind supply chain will be vital in coming months 

• In many areas there are complex interactions between devolved and reserved responsibilities 

so collaboration is key.  

o For example, in planning and consenting UKG holds many of the levers for effective 

change. We want to work collaboratively with UKG and GB Energy to maintain an 

environment that helps realise the potential benefits of our opportunity areas.  

• And there are areas of reserved policy where we need UKG support. 

o In particular we are keen to work closely with UKG to enable a faster, more efficient, 

and strategic approach to designing and regulating the net zero energy system, in 

particular for accelerating grid connections and network build. 

o We are keen to explore options for reducing electricity costs for large-scale 

consumers - the current wholesale market is not fit for purpose to deliver a net zero 

electricity system, and we want to engage with UKG to ensure that any future 

wholesale market reforms support continued deployment of renewable generation 

and adequate protection to consumers. 

• Other areas of important joint work include –  

o CCUS regulation, market development and investment  

o The delivery of UKG’s Green Finance Strategy 

o The production and export of renewable and low carbon hydrogen and hydrogen 

products 

o Development and delivery of UKG Industrial Strategy and GB Energy 
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9. SCOTTISH NATIONAL INVESTMENT BANK 

 

Key messages 

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

• The Bank has committed to £645 million in 35 investments since launching in November 2020. 

• These investments have also helped drive in over £1.4 billion of third-party co-investment. 

• From launch to December 2023 the Bank’s investment portfolio has:  

o generated approximately 2.25 GWh of renewable energy, 

o avoided, reduced, or removed 57,847 tCO2e.  

o ensured 18,553 homes and businesses have access to improved ultrafast broadband  

o supported the building of 585 homes available for mid-market rent. 

o Supported 116 patents. 

 

Background  

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

line with the three strategic missions set for it by Scottish Ministers:  

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

o Extending equality of opportunity through improving places by 2040  

o Harnessing Innovation to enable our people to flourish by 2040  

• The Investment Strategy outlines its position as a mission “Impact Investor” and how it will seek 

to invest where the private market is failing to invest.  

• The Bank is an important vehicle through which we are seeking to engage with a wide range of 

investors on priority areas of opportunity in Scotland.  

• Offshore Wind and Housing are strategic priorities for the Bank and SG – the Bank are 

supporting work to develop investment models which enable investment at the pace and scale 

required and in a way which is tailored to the distinct nature of the Scottish market.  

• Scotland has declared a national housing emergency with new homes needed across all 

tenures across the country. Investment is not currently flowing into housing in Scotland at the 

pace and scale needed.  The Bank is exploring a number of models which aim to create viable 

investment propositions by aggregating mixed tenure projects and achieving economies of 

scale, as well as working with SG on reducing regulatory barriers to investment.  

• [redacted s33(1)(b)] 

 

Example investments  

• Ardersier Port (May 2024)- Haventus, the owner of Ardersier Port, east of Inverness, secured a 

£100 million joint credit facility from the Bank and UKIB with £50 million investment from each. 

• Zero Avia (June 2024)- £20m investment in ZeroAvia, a developer and manufacturer of zero-

emission engines for commercial aviation. 

• Aurora Energy Services (Jan 2024) - Up to £20 million to bolster and expand its network of 

regional training hubs and workshop facilities to support the green energy supply chain. 

• Thriving Investments (formerly PfP Capital) – Recently increased to £60m investment in 

Thriving Investment's Mid-Market Rent Fund, the Bank’s first in housing, will help deliver 

affordable, quality rental homes in Scotland. 

https://www.thebank.scot/sites/default/files/2022-11/tb_a4_investment-strategy_fa_0.pdf
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10. SCOTTISH ECONOMY  

 

Our economy is one of the best performing parts of the UK.  

 

• Scotland’s GDP per capita has grown faster than the UK’s since 2007. Accounting for 

population growth, since 2007 GDP per person has grown by 10.7% in Scotland, compared 

to 5.6% at a UK level. 

• Furthermore, since 2007, productivity (output per hour worked) has grown at an annual 

average rate of 1.1% a year in Scotland compared with the UK’s 0.4% a year. 

o Note these statistics use a comparison from 2007 whereas the UK Government slide 

pack uses comparisons before and after 2010 (the financial crisis).  

• Inward investment projects in Scotland grew by 12.7% in 2023, compared to 6% growth 

across the UK and a 4.5% fall across Europe. 

• A record number of Foreign Direct Investment (FDI) projects were secured in Scotland in 

2023, maintaining Scotland’s position as the top performing area of the UK outside of 

London for the ninth year running. 

  

Our economy is resilient with strong earnings growth and record income tax receipts.  

 

• The Scottish economy has grown 0.9% over the past year (Q2 2024 v Q2 2023). 

• Scotland’s labour market has been particularly resilient: 

o There were 2,456,000 payrolled employees in Scotland in August 2024, 0.1% more 

than in August 2023. 

o Median nominal monthly pay for payrolled employees in Scotland was £2,443 in 

August, the highest since the series began in 2014 and up 6% over the year. 

o The Claimant Count unemployment rate for Scotland was 4% in August 2024, below 

the rate for the UK as a whole (4.7%). 

o Scotland’s median Gender Pay Gap for full-time employees was lower than the UK as 

a whole (1.7% vs 7.7%) in 2023 and has been since 2003. 

o In April 2023, Scotland had a higher proportion of employees (aged 18+) paid the 

Real Living Wage or more (89.9%) than in Wales (87.1%), England (87.0%) and 

Northern Ireland (84.4%)  

• This is helping contribute to record income tax receipts, with Scottish Income Tax alone now 

forecast to raise around £18.8bn in 2024-25 to help fund public services. 
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11. HOUSING INVESTMENT 

 

What is SG doing to tackle the housing emergency?    

• The Scottish Government recognises these are exceptionally challenging times and we are 

determined to address levels of homelessness.  

• We have both the right long-term plan for housing [Housing to 2040] and the right plan to end 

homelessness [Ending Homelessness Together].    

• Our priority is increasing supply, with actions organised under three strategic pillars: more high 

quality, permanent homes; the right homes in the right places; and a settled home for 

everyone.   

• We will continue to work with partners and stakeholders to take forward the actions set out.  

 

Investment in the affordable housing supply programme   

• The previous UK Government did not inflation-proof their Capital Budget which has resulted in 

an almost 10% real terms cut in our capital funding over the medium-term between 2023-24 

and 2027-28.    

• This flat and falling funding trajectory from the UK Government has significantly impacted our 

ability to deliver on all our capital infrastructure commitments.    

• One of the most difficult choices we have taken is to reduce the funding for our Affordable 

Housing Supply Programme, but we are still investing almost £600 million in 2024-25.  

• We will also be continuing our funding support for the £30 million demand-led Rural and 

Islands Housing Fund and the £25 million demand-led Rural Affordable Homes Key Workers 

Fund.  

 

Rent Control 

 

Rent control is designed to help stabilise rents in areas where market rents have been 

increasing particularly steeply, while ensuring a balanced approach that provides 

appropriate protection for the property rights of landlords and supports investment in 

rented sector housing.  

• The Bill sets a nationally consistent approach to delivering rent control, while ensuring local 

circumstances are taken into account in deciding where rent controls will apply.   

• PfG commits to the introduction of amendments that will clearly set out how rent increases will 

be capped in areas where rent controls apply. This will provide greater clarity for private 

tenants and landlords, while reflecting the need to encourage investment.  

• We are considering the detail of those amendments, and how the formula for calculating the 

cap could be set out.  

• We are listening to the information shared by stakeholders on what needs to be considered to 

support investor confidence. We will consider that detail and how it will support the 

implementation of rent control.  
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12. LIFE SCIENCES CORE BRIEFING 

 

Top Lines 

• Life Sciences is an innovative, high-growth sector identified as an economic priority area by the 

Scottish Government in the National Strategy for Economic Transformation (2022) and 

Scotland’s National Innovation Strategy (2023). 

• The UK Innovation Survey 2021 reported 80.8% of Scottish Life Sciences businesses were 

innovation active in the previous three years – compared to a rate of 39.0% more generally 

across the Scottish business base. 

• Scotland has excellent public research institutions producing world leading Life Sciences 

research and development (R&D). Over the next 10 years, the National Innovation Strategy 

aims to harness innovative research within Scotland and create a bold entrepreneurial 

ecosystem centred around universities as engine for growth, supporting a pipeline of scalable 

university spin-outs.  

• Implementing Scotland’s National Innovation Strategy will put Scottish universities R&D at the 

heart of the economy, leveraging public sector funding to its maximum value, and capitalising 

on cross sectoral collaboration. 

• The largest sub-sectoral contributors to total Gross Value Add (GVA) in Scottish Life Sciences 

are Medtech and Pharma Services & Contract Research, with high growth sub-sectors including 

Pharmaceuticals, Digital Health, Agritech and Therapeutics. 

Strategic Direction 

• The Life Sciences Strategy for Scotland - 2025 Vision: Accelerating Growth, Driving Innovation 

(2017) was published by the Life Sciences Scotland Industry Leadership Group in 2017. The 

group is a collaboration of industry leaders, NHS, government Ministers, universities and trade 

bodies who work on the development of the sector in Scotland.   

• The National Innovation Strategy (2023) identifies Life Sciences as one of the 4 key growth 

sectors in the Scottish economy. The strategy aims to develop the sector as a national cluster, 

focusing on innovation and entrepreneurship and commercialisation of university research to 

support and encourage the creation of innovative and scalable spin-outs companies. 

 

Economic and Health Benefits 

• The most recent figures (2021) show the Scottish Life Science cluster GVA stood at almost £10.5 

billion while the sector employs 44,200 people in over 725 diverse enterprises across Scotland. 

• 90% of Scottish life science businesses are exporters, with exports contributing £4.3 billion to 

the economy in 2021, up 14.9% on 2020. 

• Scotland’s Life Sciences cluster is currently one of the largest life science clusters by 

employment in Europe, creating high value jobs and contributing to Scotland’s economic, 

health and wellbeing priorities.  
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13. ENTREPRENEURSHIP STARTUP INFRASTRUCTURE AND COMMUNITY 

 

Top Lines 

• The Scottish Government has set the goal of establishing Scotland as one of Europe's leading 

start-up economies, fostering an environment where innovation and high-growth businesses 

flourish. 

• High-growth start-ups play a pivotal role in job creation, productivity gains and technology 

diffusion. By nurturing these businesses, we aim to catalyse widespread economic benefits. 

• To achieve this vision, we've developed a comprehensive strategy based on recommendations 

from the National Strategy for Economic Transformation (NSET), the Scottish Technology 

Ecosystem Review (STER), the Entrepreneurial Campus Blueprint and the Pathways Report. 

• Our initiatives are designed to empower entrepreneurs, attract investment and build a robust 

network of support, fostering an environment where high-growth businesses are fuelled by 

their own success and reinvestment in the community. 

• Scotland's startup ecosystem is strong in sectors such as health tech, clean energy and 

emerging technologies, presenting attractive investment opportunities. 

• We're committed to creating an environment that not only nurtures startups but also supports 

their growth into globally competitive companies. 

• Our approach focuses on building a complete ecosystem, from education and early-stage 

support to scaling and international expansion, ensuring a pipeline of innovative companies 

ready for investment. 

 

Techscaler 

• Techscaler is the Scottish Government's £42m national programme for creating, developing and 

scaling tech startups through education, mentoring and a network of physical hubs. 

• The programme has accepted 941 individuals from 701 businesses, with 36% women founders, 

demonstrating our commitment to diversity in entrepreneurship. 

• Techscaler is expanding internationally, sending cohorts to Silicon Valley and one soon 

travelling to Singapore, enhancing global connections for Scottish startups. 

• The total Lifetime Capital Raised by Techscaler members stands at £458.5m, showcasing the 

programme's impact on attracting investment. 

• The programme's international expansion is opening doors for Scottish startups to access 

global markets and investors, a key factor in scaling up and attracting further investment. 

• Techscaler offers a range of education courses, from startup basics to advanced scaleup 

training, catering to businesses at different stages of development. 

• We've opened 11 hubs in seven regions across Scotland, more than doubling our initial 

commitment and expanding regional opportunities. 

• Techscaler works with enterprise agencies to provide funding to selected start-ups, such as the 

MVP Small R&D Grant for early-stage R&D projects, with £346k awarded over 17 grants. 

 

Ecosystem Fund 
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• The Ecosystem Fund has been a catalyst for Scotland's entrepreneurial landscape, with Phase II 

supporting 42 projects and reaching over 13,000 beneficiaries in 2023-24. 

• Building on this success, we're developing Phase III of the Ecosystem Fund, aiming to expand 

and sustain its impact. 

• The next phase will align with key national strategies while diversifying funding sources to 

ensure the programme's long-term viability and impact on Scotland's entrepreneurial 

ecosystem. 

• By supporting a diverse range of projects, the Ecosystem Fund is helping to create a pipeline of 

innovative startups that present exciting investment opportunities across various sectors. 

 

Entrepreneurial Campus Blueprint 

• The Entrepreneurial Campus Blueprint is transforming Scotland's post-16 educational 

institutions into hotbeds of startup creation and innovation. 

• It outlines actions across 10 themes, including regional alignment and spin-out support, to 

accelerate the development of entrepreneurial campuses. 

• The blueprint aims to inspire students and staff to engage with entrepreneurial learning, 

creating a catalyst for successful startups and spin-outs. 

• This initiative is key to boosting Scotland's economy, unlocking sustainable growth, and 

creating better career opportunities across the country. 

• By fostering entrepreneurship in educational institutions, we're creating a steady pipeline of 

innovative startups in key sectors like health tech and clean energy, offering attractive 

prospects for investors. 

• The blueprint emphasises collaboration between universities, colleges and the wider innovation 

ecosystem to enhance support for spinouts and improve industry-academia partnerships. 

• We're working to transform the research commercialisation landscape, placing it at the heart of 

our approach to economic development. 

 

Funding and Investment 

• Our strategy addresses critical funding gaps for startups at early and growth stages, focusing 

on accelerating scale-up opportunities. 

• In 2023, we announced Scotland's first dedicated Series A fund, a public-private partnership 

between Par Equity and the Scottish National Investment Bank. 

• Universities are collaborating with the Scottish Government on a £100m fund for spinout 

investment, bridging the gap between research and commercialisation. 

• We're exploring innovative funding models, including public-private partnerships, to enhance 

the impact and sustainability of our support programmes. 

• Our focus extends beyond providing capital; we're building a comprehensive ecosystem that 

supports startups from ideation to exit, making Scotland an attractive proposition for both 

entrepreneurs and investors. 
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ANNEX E – MINISTERS ATTENDING  

 

UKG Ministers 

• The Rt Hon Sir Keir Starmer KCB KC MP, Prime Minister, First Lord of the Treasury, Minister 

for the Civil Service, Minister for the Union. 

• The Rt Hon Rachel Reeves, Chancellor of the Exchequer 

• The Rt Hon Jonathan Reynolds MP, Secretary of State for Business and Trade, President of 

the Board of Trade 

• The Rt Hon Angela Rayner MP, Deputy Prime Minister; Secretary of State for Housing, 

Communities and Local Government. 

• The Rt Hon David Lammy MP, Secretary of State for Foreign, Commonwealth, and 

Development Affairs 

• The Rt Hon Yvette Cooper MP, Secretary of State for the Home Department 

• The Rt Hon John Healy MP, Secretary of State for Defence 

• The Rt Hon Shabana Mahmood MP, Lord Chancellor and Secretary of State for Justice 

• The Rt Hon Pat McFadden MP, Chancellor of the Duchy of Lancaster, Minister for 

Intergovernmental Relations 

• The Rt Hon Wes Streeting MP, Secretary of State for Health and Social Care 

• The Rt Hon Lisa Nandy MP, Secretary of State for Culture, Media and Sport 

• The Rt Hon Ed Miliband MP, Secretary of State for Energy Security and Net Zero 

• The Rt Hon Peter Kyle MP, Secretary of State for Science, Innovation and Technology 

• The Rt Hon Louise Haigh MP, Secretary of State for Transport 

• The Rt Hon Steve Reed OBE MP, Secretary of State for Environment, Food and Rural Affairs 

• The Rt Hon Bridget Phillipson MP, Secretary of State for Education, Minister for Women and 

Equalities 

• The Rt Hon Liz Kendall MP, Secretary of State for Work and Pensions 

• The Rt Hon Hilary Benn MP, Secretary of State for Northern Ireland 

• The Rt Hon Ian Murray MP, Secretary of State for Scotland 

• The Rt Hon Jo Stevens MP, Secretary of State for Wales 

  

UKG Junior Ministers 

• The Rt Hon Darren Jones MP, Chief Secretary to the Treasury 

• Lord Livermore, Financial Secretary to the Treasury 

• The Rt Hon Douglas Alexander, Minister for Trade Policy and Economic Security 

• Sarah Jones MP, Minister for Industry 

• Lord Vallance KCB, Minister for Science 

  

First Ministers 

• Michelle O’Neill MLA, First Minister of Northern Ireland 

• Emma Little-Pengelly, deputy First Minister of Northern Ireland 

• John Swinney MSP, First Minister of Scotland 

• Eluned Morgan MS, First Minister of Wales 
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ANNEX F – BILATERAL [REDACTED S30] 

 

MACQUARIE GROUP  

Shemara Wikramanayake, CEO 

 

Type of Investor Macquarie is an Australian global financial services company. 

Areas of Investment Specialises in asset management, retail and business banking, wealth 

management, leasing and asset financing, market access, commodity trading, 

renewables, access to capital and principal investment. 

Rationale for Meeting  • [redacted s33(1)(b)] 

• Macquarie, through their owned subsidiaries Green Investment Group and 

Corio (offshore wind focus) are invested in Scotland  

• Corio are a named consortia partner on West of Orkney ScotWind project 

and are invited to DFM stepping stone event on 18 Nov in London.  

Key messages to 

deliver 

 

• [redacted s30]  

Biog of meeting 

attendee  

Shemara Wikramanayake, CEO (since 2018) 

 

Investment in 

Scotland 

Macquarie is already investing in Scotland with its own specialist investors like 

the Green Investment Group (GIG) and offshore wind developers like Corio 

Generation (both owned outright by the group). 

 

• Hold 50% stake in AGS Airports (Aberdeen and Glasgow). 

• Corio is a consortia partner in the West of Orkney Windfarm announced a 

few months ago 

• GIG has invested circa £625 million in over 20 green energy projects in 

Scotland. 

• Macquarie partly own Storegga, the lead developer in the Acorn project at St 

Fergus gas terminal. 

• Macquarie owns National Gas outright, the UK’s core transmission network. 

National Gas are working closely with the Acorn project to provide a 

transport and storage system for the Scottish Cluster. The First Minister 

announced on a visit to St Fergus (Jul 24) £2 million grant funding for the 

project. 

• GIG has divested its 50% stake in ‘energy-from-waste’ projects in Scotland 

(South Clyde Energy, Govan - Jun 24 and Earls Gate, Grangemouth – Dec 18) 

and UK. 

SG Engagement First Minister recently attended an “In conversation with” event hosted jointly by 

Macquarie and Flint Global on 29 Aug 2024. 

Key facts & figures 

including AUM and 

recent investments 

• Revenue: A$19.1 billion, Net Profit: A$5.2 billion 

• Assets Under Management (AUM): A$870 billion 

• Market capitalization: A$70 billion 

• Corio recently invested in a floating offshore wind farm in Norway. 



52 
 

• [redacted s33(1)(b)] 

 

Sensitivities [redacted s30] 
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EQUITIX 

Hugh Crossley, CEO 

 

Type of Investor A UK based leading investor, developer and fund manager of infrastructure and 

renewable energy assets in UK and Europe. 

Areas of Investment Equitix delivers and manages infrastructure projects from bidding and closing 

through to construction and service provision with a sector focus on social 

infrastructure, transport, renewables, environmental services, network utilities 

and data infrastructure. 

Rationale for Meeting  • Equitix are an investor, developer and manager of assets with strong Scottish 

presence – over £5bn invested.   

• [redacted s30]  

• [redacted s33(1)(b)]  

• [redacted s30]  

  

Key messages to 

deliver 

 

[redacted s30]  

 

Biog of meeting 

attendee  

 

Hugh Crossley, CEO and Chair of the Investment Committee (also co-founded 

Equitix in 2007) 

Investment in 

Scotland 

Equitix has been investing into Scotland since 2012, knows Scotland well and 

continues to be a major investor. Current areas of focus are: 

• Management of existing PFI/NPD social infra projects in Scotland – no 

further PFI/NPD available since mechanism was withdrawn in 2018 

• 17.5% stake in Beatrice offshore wind farm - £2.5 million 

• Preferred bidder Seagreen Offshore Electricity Transmission (OFTO) - £600 

million 

• 16% stake in Moray East offshore wind farm  

• Forth Valley Royal Hospital – 50% stake - £293 million 

• Inverness College, first NPD college - £50 million 

• South West Hub privately financed infrastructure investment - £1.5 billion 

• Westfield Energy Recovery Facility, joint venture with Viridor and fully 

operational  by 2025 - £220 million 

• Bio Capital (4 Scotland sites supporting anaerobic digestion inc Dalry, Perth 

and Cumbernauld) - Bio Capital - £85 million (refinanced in 2021)   

SG Engagement Feb 2024 – DITI officials intro meeting to discuss investment in Scotland. 

Key facts & figures 

including AUM and 

investments 

• Tetragon Financial Group Limited (NL) owns 75% of Equitix  

• Equitix employs over 200 people in 10 countries, has 360+ assets under 

management (AUM) valued at around $14bn.   

 

Recent major investments: 

• Major investment in Germany Offshore Wind sector in Aug 2024 

• Preferred partner on the Dogger Bank A Offshore Wind farm – £930 million  

• After an in-depth review of the business, Equitix and its consortia partners 

have sold off their stake in Electricity North West to Iberdrola S.A., via share 

sale and cash capital increase. Equitix has exited in full.   

Sensitivities [redacted s33(1)(b)] 
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BROOKFIELD 

Bruce Flatt, CEO 

 

Type of Investor One of the largest investment firms in the world founded in Canada 

Areas of Investment Renewable power and transition, infrastructure, private equity, real estate, and 

credit. 

Rationale for Meeting  • Brookfield has raised significant funds for energy transition and is deploying 

them globally, including in the UK/Scotland through the acquisition of Banks 

Renewables 

• Brookfield raised $20 billion to invest through its Brookfield Global Transition 

Fund II that was launched in May 2023.  

• The firm knows Scotland well and is the parent company of Multiplex 

construction who have a strong footprint in Scotland 

• [redacted s30]  It is the top impact investor in the world (rated by New 

Private Markets Impact 50 list).  SNIB is also an “impact investor” 

• [redacted s33(1)(b)] 

• Brookfield is chaired by Mark Carney, ex Govenor of BoE.   Mark Carney 

alongside the L&G CEO and Aviva CEO advised Labour on the plans for the 

National Wealth Fund 

  

Key messages to 

deliver 

 

[redacted s30] 

 

Biog of meeting 

attendee  

Bruce Flatt, CEO (since 2022)  

Investment in 

Scotland 

• Brookfield purchased Banks Renewables for $1bn. Banks Renewables 

(rebranded after acquisition as OnPath Energy) operated wind farms in 

northern England and Scotland, as well as onshore wind, solar and battery 

assets in development.   

• Banks / Brookfield announced plans to invest £100m in Battery Energy 

Storage System in Scotland (/400MW scheme) with the project expected to 

have an operational lifespan of 25 years.  Pond Energy Park is near Bathgate.   

• Brookfield Renewables has acquired and sold Scottish windfarms in the past. 

• Brookfield is the parent company of construction company Multiplex 

acquiring them in 2008.  Multiplex was the construction firm for The Queen 

Elizabeth University Hospital & The Royal Hospital for Children Glasgow 

(£575M) Royal Hospital for Sick Children & Department of Clinical 

Neurosciences Edinburgh (£150M), University of Glasgow redevelopment 

(£298M)  

 

SG Engagement 2020 – Brookfield engaged with Mr Wheelhouse to discuss the role it can play in 

Scotland’s green recovery 

Key facts & figures 

including AUM 

• $900 bn in assets under management. 

• Brookfield Chair and Head of Impact investing is Mark Carney,  

• Brookfield is the world’s largest “impact investor” according to the 2024 New 

Private Markets “Impact 50” list.  Note the Scottish National Investment Bank 

is also an “impact investor”.   
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• Brookfield Global Transition Fund II, which launched in May 2023, is targeting 

around $20 billion in investments.   

• Major recent renewables deals include:   

• Sold Spanish renewables group Saeta Yield to Masdar in Sept 2024 for 

$1.4bn.   

• Sold £500M stake in UK hydropower group in Sept 2024 to Canadian 

Pension Fund CDPQ 

• Acquired French renewable group Neoen for £6bn in June 2024.   

• Signed a $10bn renewable electricity deal with Microsoft in early 2024  

• Signed a $1bn investment into US Infinium, world’s first producer of 

ultra-low carbon e-fuels.   

Sensitivities [redacted s30]  
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CANADA PENSION PLAN (CPP) 

John Graham, President and CEO 

 

Type of Investor 7th largest Pension Fund in the world 

Areas of Investment • Infrastructure (energy, utilities, transport), Private Equity, Real estate 

(commercial, residential), Renewables and sustainability-focused investments  

Rationale for Meeting  • [redacted s33(1)(b)] 

• CPP has a global footprint and has investments in the UK / Scotland and has 

an active approach to venture risk as part of a balanced portfolio 

• CPP is a major investor in Octopus Energy  

• [redacted s30] 

• [redacted s33(1)(b)] 

 

Key messages to 

deliver 

 

[redacted s30] 

The CPP “Mandate” to its contributors to “maximise returns without undue risk” 

and its responsibility to Canadians is very clear.  [redacted s30] 

• [redacted s30] 

• [redacted s30] 

• [redacted s30] 

 

[redacted s30] 

 

Biog of meeting 

attendee  

 

John Graham, President and CEO (since 2021) 

 

Investment in 

Scotland 

• [redacted s30] 

• Reventus Power Limited, based in the UK, is CPP dedicated global offshore 

wind farm platform (Feb 2024).   

• CPP has yet to make any investment in ScotWind, INTOG or Scottish 

enabling infrastructure but it has invested in the Celtic Sea (in partnership 

with EDF and Irish state owned ESB). 

• CPP has increased its stake in Octopus Energy, the UK-based energy 

company, from 6 to 11%. 

 

SG Engagement [redacted s33(1)(b)] 

Key facts & figures 

including AUM and 

investments 

• 7th largest pension fund in the world 

• $678bn AUM and responsibility for over 22 million Canadians  

• The CPP “Mandate” is core to their investment strategy [redacted s30] 

• “Our purpose is to help provide a foundation upon which more than 22 million 

Canadians build their financial security in retirement.  

Our mandate is clear: to invest the assets of the CPP Fund with a view to 

achieving a maximum rate of return without undue risk of loss.  

The CPP Investment Board was established by an Act of Parliament in 

December 1997.  

We are accountable to Parliament and to federal and provincial ministers 

who serve as the CPP stewards. However, we are governed and managed 
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independently from the CPP itself, and operate at arm’s length from 

governments.   

We take our responsibility to Canadians very seriously and operate with a 

clear mandate – to maximize returns without undue risk of loss.   

Our mandate is set out in legislation. It states that:  

We invest in the best interests of CPP contributors and beneficiaries.  

We have a singular objective: to maximize long-term investment returns 

without undue risk, taking into account the factors that may affect the funding 

of the Canada Pension Plan and its ability to meet its financial obligations.  

We provide cash management services to the Canada Pension Plan so that 

they can pay benefits.” 

 

Recent major investments highlight global footprint: 

• Major investment in Asia Pacific Data Centre operator 

• $0.8bn investment in US Energy Infrastructure TallGrass Energy 

• Major investment in first French offshore wind farm in Normandy in 

partnership with EDF 

 

Sensitivities [redacted s30] 
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LEGAL & GENERAL (L&G) 

António Simões, CEO 

 

Type of Investor UK based financial services provider and infrastructure investor  

Areas of Investment Real estate (commercial and residential), Infrastructure (transport, utilities, 

digital), Clean energy and renewables, housing and regeneration projects 

Rationale for Meeting  • L&G are a long-term investor with significant investments in Scotland 

primarily around housing and urban regeneration projects.  

• They have recently invested in renewables, purchasing a minority stake (10%) 

in ‘East Anglia One’ offshore wind farm and a £268 million investment to 

support the acquisition of the Moray East OFTO (offshore transmission 

owner)   

• [redacted s30] 

• [redacted s33(1)(b)] 

• [redacted s30] 

• Note: L&G CEO (alongside Aviva CEO) worked with Mark Carney (Brookfield 

Chair) to advise Labour on the plans for the National Wealth Fund 

Key messages to 

deliver 

 

[redacted s30] 

• [redacted s30] 

• Tackling the housing emergency in Scotland is a key priority. We are 

investing £600 million in affordable housing in 24/25 and will invest £100 

million to grow a fund [redacted s30] to £500 million to support delivery of 

2,800 mid-market rent homes.  We are also exploring new models around 

long-leases to attract private investment.  We recognise L&G has strong 

commitments to growing housing supply across the UK and are keen to 

understand how we can help make that happen in Scotland. 

 

Our asks of L&G 

• [redacted s30] 

 

Biog of meeting 

attendee  

 

António Simões, CEO 

 

Investment in 

Scotland 

Significant investments in Scottish housing and urban regeneration projects: 

• £285 million investment into Glasgow City Council to support the equal pay 

settlement in 2019 

• Several major commercial property investments around Glasgow including 

Build to Rent and hotels 

• Forward funded the UK Government Hub at Atlantic Square in 2018 

• Were major investor in Cala Homes which has major developments all across 

Scotland but have announced sale of Cala for £1.35bn in Sept 2024. 

• Investment in partnership with Edinburgh University in 2020 to launch £20 

million Advanced Care Research Centre (“ACRC”)  

• Invested over £50 million into a major regeneration project in Princes Street, 

Edinburgh for a new hotel and city centre retail ‘hub’ 

• L&G an “impact investor” as are SNIB.   
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• Major renewable energy / clean energy focus but as yet no major 

announcements in Scotland in this arena apart from the £268 million 

investment to support the acquisition of the Moray East OFTO (offshore 

transmission owner) 

 

SG Engagement Mr Macpherson wrote to CEO of L&G in August 2020 regarding infrastructure 

investment. 

Key facts & figures 

including AUM and 

investments 

• Assets Under Management (AUM): £1.1 trillion (2023)   

• One of the UK's largest institutional investors 

 

Recent major investments 

• In partnership with Nest (UK Pension Scheme) and PGGM (Dutch Pension 

Scheme), L&G announced an inital £350M commitment, rising to £1bn, for 

Build to Rent schemes across the UK 

• Sale of Cala Homes for £1.35bn in Sept 2024 

• Increased stake to £100 million with Anchor in England to fund affordable 

homes for the elderly 

• Greater Manchester Pension Fund invested £120 million into L&G’s £280 

million Affordable Homes Fund 

Sensitivities  
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AVIVA 

Dame Amanda Blanc, CEO 

 

Type of Investor Institutional Asset Manager 

Areas of Investment Infrastructure (energy, utilities, transport) 

• Real estate (residential, commercial) 

• Climate and sustainability-focused investments 

 

Rationale for Meeting  • [redacted s33(1)(b)] 

• Aviva has an existing strong footprint in Scotland covering real estate 

[redacted s30] 

• Aviva is showing ambition in entering into the renewables arena with major 

investments including in offshore wind, EV charging and are one of the first 

investors engaged in natural capital and peatland restoration.   

• [redacted s33(1)(b)] 

• Note: Aviva CEO (alongside L&G CEO) worked with Mark Carney (Brookfield 

Chair) to advise Labour on the plans for the National Wealth Fund 

Key messages to 

deliver 

 

[redacted s30] 

• [redacted s30].  Scotland has an unrivalled opportunity to lead on energy 

transition and to make Scotland and the UK a leader in offshore wind, 

renewables and in areas like natural capital.  We are committed to 

supporting investors like Aviva to enhance their portfolio in Scotland. 

 

Our asks of Aviva 

• [redacted s33] 

Biog of meeting 

attendee  

 

Dame Amanda Blanc, CEO (since 2020) - TBC 

Investment in 

Scotland 

• Several student accommodation investments in Scotland in 2024 including 

£23 million acquisition of Glasgow student accommodation in Sept 2024 

• Part of the consortia with Par Equity to invest in peatland restoration and 

natural capital at Glen Dye Moor Project in Aberdeenshire in early 2024 

• Has funded UK EV Charging company Zenobe who have Scotland operations 

 

SG Engagement Collaborates with Scottish Government on sustainability and infrastructure 

projects 

 

Regular engagement with the Financial Services team regarding investment 

within Scotland. 

 

Key facts & figures 

including AUM 

AUM: £246 billion (2023)   

 

• Has funded UK Offshore Transmission Assets at Hornsea Two Offshore Wind 

Farm in 2023 

• Agreed to forward fund 101 single-family homes in Cambridge with 

Packaged Living 

• Aviva financed the Velindre Cancer Centre in Cardiff, Wales through the 

Welsh Government Mutual Investment Model in April 2024 
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Sensitivities None identified  

 

  



63 
 

IBERDROLA 

Ignacio Sanchez Galan, Executive Chairman 

Keith Anderson, CEO Scottish Power 

Company Iberdrola is Europe’s largest utility and a global energy leader with operations in 

nearly 40 countries. 

Areas of Investment • Grid infrastructure - ScottishPower is a Distribution Network Operator (DNO) 

and Transmission Owner (TO) 

• Renewables – solar, battery, onshore and offshore wind (fixed and floating), 

hydrogen 

Rationale for Meeting  • Opportunity to discuss Scotland’s renewable energy ambition and the 

economic opportunity that the energy transition presents. 

• This meeting was originally due to take place as a dinner in Bute House on 

10 October 2024 but Mr Galan’s diary changed. 

• Iberdrola asked if you would have availability to meet in the margins of the 

Council of Nations. This was not possible, however it was confirmed that you 

look forward to meeting in London.  

Key messages to 

deliver 

 

• We welcome the commitment of Scottish Power (jointly with Shell) to invest 

almost £10bn into Scotland’s offshore wind supply chain across its three 

ScotWind projects.  

• Scotland has shown international leadership by underpinning our net zero 

targets with a legislative commitment to just transition. We have since 

reinforced that commitment by developing the world’s first National Just 

Transition Planning Framework. 

• The energy transition represents a huge economic opportunity for Scotland, 

with the potential to provide tens of thousands of good quality, sustainable, 

green jobs right across the country. 

• We are determined to maximise the economic opportunity for the Scottish 

supply chain from our offshore wind potential. We are investing up to £500m 

over five years to anchor our offshore wind supply chain in Scotland. 

Biog of meeting 

attendee  

 

Mr Ignacio Sanchez Galan, Executive Chairman of Iberdrola and of the Group’s 

subholding companies, including ScottishPower. 

 

Since his arrival at Iberdrola, Ignacio’s focus on international expansion and 

commitment to electrification has led the company to invest more than €140 

billion in renewable energies, smart grids, energy storage and new vectors such 

as green hydrogen, making it the leading electricity company in Europe and one 

of the two largest in the world in terms of market capitalisation. In 2019 Ignacio 

was selected by Harvard Business Review as one of the five most important CEOs 

in the world. 

Investment in 

Scotland 

• Iberdrola announced a £12bn UK Investment Plan for 24-28 at last year’s UK 

Global Investment Summit.  On 10 October 2024, Iberdrola announced it will 

double this investment to £24bn pounds (around two-thirds of its 

investment will go into power transmission and distribution networks.  

• ScottishPower – Whitelees largest onshore wind farm in the UK 

• ScottishPower Renewables are developing a fixed-bottom offshore windfarm, 

MachairWind, and are working jointly with Shell to develop two floating 

offshore wind farms, CampionWind and MarramWind (which is to become 
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one of the world’s first large-scale floating offshore windfarms) in the NE of 

Scotland. 

SG Engagement • In May 2024, Ignacio wrote to FM congratulating him on his appointment 

and asked to meet. FMPO responded accepting the invitation but the 

meeting has yet to take place. 

Key facts & figures 

including AUM 

• As the largest electricity company in Europe and one of the two largest 

worldwide, over the past 15 years Iberdrola has invested £30bn in the UK’s 

electricity grid and renewable generation capacity, making ScottishPower the 

first UK integrated utility to generate 100% green electricity.  

• ScottishPower is one of the biggest energy investors in the UK, with plans to 

invest £12bn from now until 2028: 

o modernising its transmission and distribution grids to 3.5 million 

homes and businesses  

o constructing the next phase of its East Anglia offshore wind projects 

o developing a range of onshore renewables, battery storage and 

green hydrogen projects 

o investing in smart solutions to help its 4.5 million retail customers 

make the shift to smart energy use and EV charging. 

• The first tranche of that investment from 2024-26 is made up of £4.7bn to be 

spent in electricity networks and £3.9bn in renewables to 2026 with further 

investment plans for 2026-28 to follow. 

• Meeting being organized between respective CEOs of Scottish Power Energy 

Networks (SPEN) and Scottish Enterprise (SE) to re-enforce the strategic 

senior level strategic and how best to align activities to take full advantage of 

the ca £4.3bn destined for Scotland under the investment plan announced in 

March. 

• Scottish Power Renewables is involved in three ScotWind projects: fixed-

bottom MachairWind offshore windfarm (2GW); and two floating offshore 

windfarms CampionWind (2GW) and MarramWind (3GW) in partnership with 

Shell.  

• SP Energy Networks continues to make progress in supporting the UK’s net 

zero goals and as part of this, SP Transmission unveiled £5.4 billion worth of 

supply chain contract opportunities to support one of the largest grid 

updates since its inception.   

• In energy retailing, ScottishPower continued to support customers with the 

cost-of-living crisis alongside continuing its transformation from solely an 

energy supplier to an organisation that can help customers optimise their 

energy usage and bills.  The last year saw continued growth of its Smart 

Solutions business, helping customers install solar panels, batteries, EVs and 

heat pumps across the UK.   

Sensitivities None identified 
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ANNEX G – BILATERAL WITH OCTOPUS ENERGY 

 

Meeting: Greg Jackson, Founder and CEO, Octopus Energy Group  

 

Type of Investor Octopus Energy (OE) is an international utility company specialising in green 

energy. They are existing investor in Scotland. 

Areas of Investment OE focus is on heat pump investment opportunities and how energy policy can 

have a positive impact on the adoption of heat pumps in the UK market. 

Rationale for Meeting  • [redacted s33(1)(b)] 

• [redacted s30]  

Key messages to 

deliver 

 

• Grateful for the investments OE have, and are, making in Scotland in onshore 

& offshore wind, waste to energy & fintech. 

• [redacted s30]  

• Scottish Government is fully committed to supporting energy transition and 

we recognise that, in order to meet our Net Zero targets, decarbonising 

heating homes & buildings will be critical. 

Biog of meeting 

attendee  

 

Greg Jackson, Founder and CEO, Octopus Energy Group 

Greg is a key thought leader in UK on issues related to energy transition, costs and 

innovation. Greg built and sold a number of successful businesses before starting 

Octopus including Consultant Connect (telemedicine provider serving 40% of UK 

doctors) and ecommerce company C360. Greg is an angel investor in start-ups, 

including Xlinks (a company building the world’s largest subsea cable that will 

bring renewable energy from Morocco to the UK) and Zopa, the world’s first peer-

to-peer finance company.  

Investment in 

Scotland 

• OE have one onshore wind farm in Scotland: the 50 MW Cumberhead wind 

farm managed by OE on behalf of Octopus Renewables Infrastructure Trust 

(ORIT) and located in South Lanarkshire.  

• ScotWind and INTOG leasing rounds have potential to generate 35GW of 

green energy and over 24GW will be delivered using floating turbines, an area 

OE has a keen interest in through its investment in Simply Blue Group’s 

proposed Salamander project, located off Peterhead. 

• In 2022, OE acquired a small heat pump manufacturer in N Ireland as part of 

its future strategy to grow a UK based heat pump business to service the 

domestic and export market.   

• [redacted s33(1)(b)] 

SG Engagement • Cab Sec NZE has requested a meeting with Greg Jackson to discuss his views 

on LMP. This meeting was supposed to take place on 9 October but has been 

pushed back to 07 November.  
Key facts & figures 

including AUM and 

recent investments 

• Octopus Energy Group expanded its global growth in 2023, to 18 countries 

across 5 continents  

• Group delivered its first year of profitability, reporting £203m (1.6%) net 

profits.  Revenues tripled (+197%) from £4bn to £13bn 

• Net assets doubled (+106%) from £473m to £975m due to committed investor 

funds 

• Added 1.8m new customers globally, up from 1.3m the year before (now 

serving 7.7m customers globally) 



66 
 

• Almost tripled (+161%) international OE retail customers to 420,000 (now 

900,000) 

• Its vision of using technology to disrupt the energy market has attracted over 

$2.3bn worth of funding from international energy companies, pension funds 

and investors. The company is valued at approx. $9bn.   

Sensitivities • [redacted s30] 

• [redacted s33(1)(b)] 

• [redacted s33(1)(b)] 

• [redacted s30] 

• OE are strongly in favour of Locational Marginal Pricing (LMP) and have 

repeatedly made public statements about how it could lead to a more efficient 

and operable system, and how Scottish consumers could have the lowest 

electricity prices in Europe.  

• We are aware that the introduction of zonal pricing could have significant 

impacts for all market participants. That is why we commissioned independent 

research to inform our position on LMP. This research was published in August 

2024.  

• We look forward to continuing to work constructively with the new UK 

Government on electricity market reform.  
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ANNEX H – [REDACTED S30] 

[redacted s30]
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Invest 2035: The UK’s Modern Industrial Strategy 

 

Context:  

 

• The UK Government published “Invest 2035: The UK’s Modern Industrial Strategy” at the 
Investment Conference on 14 October.  

• The Green Paper is a public consultation that will close on 24 November 2024. The final 
Industrial Strategy and growth-driving Sector Plans will publish alongside the Spending Review 
in Spring 2025. 

• The UK Government will establish a statutory, independent, Industrial Strategy Council 
(ISC), reporting to the Business and Trade Secretary and the Chancellor of the Exchequer. 

• In the meantime, to ensure that the Industrial Strategy is developed with independent expert 
advice, the UK Government will introduce an interim Industrial Strategy Advisory Council. 
The Advisory Council will be chaired by Clare Barclay, CEO of Microsoft UK.  It is suggested 
that further members will be confirmed in due course, drawn from across business, academia 
and trade unions. 

 

Summary: 

 

Invest 2035 is the UK Government’s 10-year plan aimed at driving economic growth and 
encouraging investment in high growth sectors of the economy  

• The plan seeks to shape the type of economic growth being pursued and will seek to support 
Net Zero, regional growth and economic security and resilience. 

• Eight growth-driving sectors are identified: Advanced Manufacturing, Clean Energy Industries, 
Creative Industries, Defence, Digital and Technologies, Financial Services, Life Sciences, and 
Professional and Business Services. 

• In the next stage of development of the Industrial Strategy, the UK Government will prioritise 
subsectors within these broad sectors that meet its objectives and where there is evidence that 
policy can address barriers to growth. 

• The Industrial Strategy will concentrate efforts on places with the greatest potential for growth: 
city regions, high-potential clusters and strategic industrial sites. 

• It discusses using the power of the state strategically to support and shape the UK’s economy 
and future growth, including through the use of temporary government investment to support 
the scaling up of private industries.  

• The document notes that the UK Government will engage widely through the development of 
this Strategy: engaging businesses, trade unions, local and devolved leaders, experts, and 
international partners.  

 

The report highlighted a number of points of particular interest for Scotland and recognises 
Scotland’s economic strengths. 

• The report puts an emphasis on the need for growth outside of London and the South East of 
England. Tackling this underperformance is key to increasing economic growth and reducing 
inequality. 

• It draws attention Scotland’s existing economic strengths, including: 
o Edinburgh’s status as a major global financial centre with expertise in asset 

management. 
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o Glasgow’s position as an “emerging hub” in this sector ranking among the top 40 
globally significant financial sectors alongside Edinburgh and London. 

o The success of clean energy development in Scotland. 

• Glasgow was identified, alongside Manchester and the West Midlands, as an area of 
significant untapped potential that is not generating the growth and local prosperity that and 
urban agglomerations of its size should. 

• The strategy refers to providing a just transition for industries based in the North Sea and 
seeking to build on the world-leading expertise in its oil and gas supply chain to support its 
Clean Energy Mission. 

• The strategy commits UK Government to partnership with devolved governments in delivering 
its strategy, taking account of areas of devolved responsibility. It highlights the Council of the 
Nations and Regions as a key forum for maintaining this partnership. 

 

Top lines: 

 

• To deliver a successful strategy it will require a partnership approach with devolved 
governments and desire to align with Scotland’s Green Industrial Strategy. We want to see 
early collaboration from the UK Government as it develops Sector Plans. 

• Our Green Industrial Strategy, published last month, has already identified five strategic 
opportunity areas with the potential to drive innovation, economic growth and create thousands 
of new green jobs. We want to see alignment with Scotland’s priorities.  

• Much of the content in this document mirrors our National Strategy for Economic (NSET) 
development, with cross cutting policy emphasis areas including people and skills, innovation, 
energy and infrastructure, the regulatory environment, crowding in investment, and 
international partnerships and trade.  

• It remains unclear from media reporting exactly what regulatory changes the UK Government 
will make to remove barriers to investment and increase growth.  

• We welcome the positive reference to sector specific tax measures such as film and TV and 
games tax credits, which can help drive inward investment. 

• Unlocking private investment for creative industries would help address the resource needs of 
small to medium businesses and help them scale; but we need to understand detail of this and 
protect the intellectual property of Scottish companies so that this helps build them to deliver 
stronger growth in the future. 

• Further engagement will be required with UK Government to understand how the emerging 
plans will interact with devolved competencies – for example, skills are mentioned regularly but 
are devolved. 

• We will work with UK Government to consider how the Scottish Government can feed into the 
governance frameworks and ensure appropriate representation on the Industrial Strategy 
Council. 
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