ANNEX A

Part 1 of Request - Correspondence

1.

12 — 14 March 2024

From: [Redacted - S.38(1)(b)] [Redacted - S.38(1)(b)], [Redacted -
S.38(1)(b)] <[Redacted - S.38(1)(b)]@rothschildandco.com>

Sent: 14 March 2024 09:54

To: [Redacted - S.38(1)(b)] <[Redacted - S.38(1)(b)|@gov.scot>; [Redacted -
S.38(1)(b)], [Redacted - S.38(1)(b)] <[Redacted -
S.38(1)(b)]@rothschildandco.com>

Cc: [Redacted - S.38(1)(b)] <[Redacted - S.38(1)(b)]@gov.scot>; [Redacted -
S.38(1)(b)], [Redacted - S.38(1)(b)] <[Redacted -
S.38(1)(b)]@rothschildandco.com>

Subject: RE: **ACTION REQUIRED** Scottish Government Contract Award

Morning [Redacted - S.38(1)(b)],

Confirming we have registered on the portal — please do let us know if there is
any item outstanding.

Many thanks in advance,
[Redacted - S.38(1)(b)]

[Redacted - S.38(1)(b)]

Rothschild & Co | Global Advisory

Mobile: [Redacted - S.38(1)(b)]

[Redacted - S.38(1)(b)]@rothschildandco.com

From: [Redacted - S.38(1)(b)]@gov.scot

Sent: Thursday, March 14, 2024 9:16 AM

To: [Redacted - S.38(1)(b)], [Redacted - S.38(1)(b)]

Cc: [Redacted - S.38(1)(b)]@gov.scot; [Redacted - S.38(1)(b)], [Redacted -
S.38(1)(b)] ; [Redacted - S.38(1)(b)] [Redacted - S.38(1)(b)], [Redacted -
S.38(1)(b)]

Subject: RE: **ACTION REQUIRED** Scottish Government Contract Award

Hi [Redacted - S.38(1)(b)]

Thanks for confirming, | look forward to hearing from you to confirm
registration on PCS.

[Redacted - S.38(1)(b)] is off on leave this week, but will catch up with you on
Monday.

Many thanks
[Redacted - S.38(1)(b)]
[Redacted - S.38(1)(b)]



Portfolio Specialist

Scottish Procurement and Property Directorate (SPPD)
The Scottish Government

[Redacted - S.38(1)(b)]

www.scotland.gov.uk/procurement

From: [Redacted - S.38(1)(b)], [Redacted - S.38(1)(b)] <[Redacted -
S.38(1)(b)]@rothschildandco.com>

Sent: Tuesday, March 12, 2024 6:31 PM

To: [Redacted - S.38(1)(b)] <[Redacted - S.38(1)(b)|@gov.scot>

Cc: [Redacted - S.38(1)(b)] <[Redacted - S.38(1)(b)]@gov.scot>; [Redacted -
S.38(1)(b)], [Redacted - S.38(1)(b)] <[Redacted -
S.38(1)(b)]@rothschildandco.com>; [Redacted - S.38(1)(b)] [Redacted -
S.38(1)(b)], [Redacted - S.38(1)(b)] <[Redacted -
S.38(1)(b)]@rothschildandco.com>

Subject: RE: **ACTION REQUIRED** Scottish Government Contract Award

Hi [Redacted - S.38(1)(b)]

Thanks for your email. Really delighted to have been appointed to work with
the Scottish Government team. We will register with Public Contracts
Scotland asap.

[Redacted - S.38(1)(b)], looking forward to our call on Monday — if a quick
intro call ahead of that would be helpful so we make best use of your team’s
time on Monday’s do let us know. Likewise, if there is any information you’d
like us to consider ahead do let us know (obviously we had a look inter alia at
the December memorandum on capital borrowing and bonds).

Best regards
[Redacted - S.38(1)(b)]

[Redacted - S.38(1)(b)]
Managing Director

Rothschild & Co
Global Advisory

[Redacted - S.38(1)(b)]@rothschildandco.com
[Redacted - S.38(1)(b)]

From: [Redacted - S.38(1)(b)]@gov.scot <[Redacted - S.38(1)(b)|@gov.scot>
Sent: Tuesday, March 12, 2024 6:09 PM

To: [Redacted - S.38(1)(b)], [Redacted - S.38(1)(b)] <[Redacted -
S.38(1)(b)]@rothschildandco.com>; [Redacted - S.38(1)(b)], [Redacted -
S.38(1)(b)] <[Redacted - S.38(1)(b)]@rothschildandco.com>; [Redacted -
S.38(1)(b)] [Redacted - S.38(1)(b)], [Redacted - S.38(1)(b)] <[Redacted -
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S.38(1)(b)]@rothschildandco.com>
Cc: [Redacted - S.38(1)(b)]J@gov.scot
Subject: **ACTION REQUIRED** Scottish Government Contract Award

Good evening

Hope you're all well and looking forward to working with Scottish Government.
| am currently in the process of publishing the contract award notice, and it
appears that NM Rothschild & Sons Ltd is not registered on Public Contracts
Scotland. To proceed with the formal contract award, | kindly request that you
register as a supplier on the system. Your prompt action would be greatly
appreciated. If possible, please complete the registration by close of business
on Thursday, March 14th. You can register here.

Please let me know if you have any issues.

Many thanks
[Redacted - S.38(1)(b)].

[Redacted - S.38(1)(b)]
Portfolio Specialist

Scottish Procurement and Property Directorate (SPPD)
The Scottish Government
[Redacted - S.38(1)(b)]

. 12-18 March 2024

From: [Redacted - S.38(1)(b)] <[Redacted - S.38(1)(b)]@gov.scot>

Sent: 18 March 2024 17:34

To: Matthew Elsby <Matthew.Elsby@gov.scot>; [Redacted - S.38(1)(b)]
<[Redacted - S.38(1)(b)|@gov.scot>; [Redacted - S.38(1)(b)] <[Redacted -
S.38(1)(b)]J@gov.scot>; [Redacted - S.38(1)(b)] <[Redacted -
S.38(1)(b)]J@gov.scot>; [Redacted - S.38(1)(b)] <[Redacted -
S.38(1)(b)]@gov.scot>

Cc: [Redacted - S.38(1)(b)] <[Redacted - S.38(1)(b)]@gov.scot>

Subject: RE: Rothschild & Co / Scottish Government - kick-off call

Hi all,

Thanks for joining the call this afternoon. Minutes can be found here: Phase 2
— mobilisation meeting with Rothschild & Co (sharepoint.com)

The statement of requirements, which [Redacted - S.38(1)(b)] referred to on
the call, can be found here: 3 - Appendix B - Statement of Requirements
details - Objective ECM (scotland.gov.uk)

Thanks,
[Redacted - S.38(1)(b)]



From: [Redacted - S.38(1)(b)], [Redacted - S.38(1)(b)]

Sent: Monday, March 18, 2024 11:38 AM

To: [Redacted - S.38(1)(b)] ; [Redacted - S.38(1)(b)] [Redacted - S.38(1)(b)],
[Redacted - S.38(1)(b)] ; Matthew Elsby ; [Redacted - S.38(1)(b)] ; [Redacted
- S.38(1)(b)] ; [Redacted - S.38(1)(b)] ; [Redacted - S.38(1)(b)] ; [Redacted -

S.38(1)(b)], [Redacted - S.38(1)(b)]

Cc: [Redacted - S.38(1)(b)]

Subject: RE: Rothschild & Co / Scottish Government - kick-off call

Thanks [Redacted - S.38(1)(b)]

That looks great. Very similar to our own proposed agenda (attached)
Look forward to speaking at 2.15pm today.

[Redacted - S.38(1)(b)]

[Redacted - S.38(1)(b)]
Managing Director

Rothschild & Co
Global Advisory

[Redacted - S.38(1)(b)]@rothschildandco.com

[Redacted - S.38(1)(b)]
[Redacted - S.38(1)(b)]

[Redacted - S.38(1)(b)]
rothschildandco.com

From: [Redacted - S.38(1)(b)]@gov.scot <[Redacted - S.38(1)(b)|@gov.scot>
Sent: Monday, March 18, 2024 10:36 AM

To: [Redacted - S.38(1)(b)] [Redacted - S.38(1)(b)], [Redacted - S.38(1)(b)]
<[Redacted - S.38(1)(b)J@rothschildandco.com>; Matthew.Elsby@gov.scot;
[Redacted - S.38(1)(b)]J@gov.scot; [Redacted - S.38(1)(b)|@gov.scot;
[Redacted - S.38(1)(b)]J@gov.scot; [Redacted - S.38(1)(b)|@gov.scot;
[Redacted - S.38(1)(b)], [Redacted - S.38(1)(b)] <[Redacted -
S.38(1)(b)]@rothschildandco.com>; [Redacted - S.38(1)(b)], [Redacted -
S.38(1)(b)] <[Redacted - S.38(1)(b)]@rothschildandco.com>

Cc: [Redacted - S.38(1)(b)]J@gov.scot

Subject: RE: Rothschild & Co / Scottish Government - kick-off call

Hi [Redacted - S.38(1)(b)], [Redacted - S.38(1)(b)], [Redacted - S.38(1)(b)],

Many thanks for setting up a kick-off call this afternoon. We are looking
forward to meeting you and commencing this work.

For the purposes of the call later, | propose we cover the following:
Introductions and roles



SG team to provide a background on the policy, including progress to date
and our current understanding of the external advice we will require to deliver
an issuance

Expectations for the contract (scope, objectives and requirements) and review
of Rothschild’s delivery plan (tender documentation questionnaire 7)
Monitoring and reporting arrangements

Next steps

Please let me know if you have any questions or if there are additional
agenda items it would be helpful to cover at this stage.

Thanks,
[Redacted - S.38(1)(b)]

From: [Redacted - S.38(1)(b)] [Redacted - S.38(1)(b)], [Redacted -
S.38(1)(b)] <[Redacted - S.38(1)(b)]@rothschildandco.com>

Sent: Tuesday, March 12, 2024 3:15 PM

To: [Redacted - S.38(1)(b)] [Redacted - S.38(1)(b)], [Redacted - S.38(1)(b)];
[Redacted - S.38(1)(b)]; Matthew Elsby; [Redacted - S.38(1)(b)]; [Redacted -
S.38(1)(b)]; [Redacted - S.38(1)(b)]; [Redacted - S.38(1)(b)]; [Redacted -
S.38(1)(b)], [Redacted - S.38(1)(b)]; [Redacted - S.38(1)(b)], [Redacted -
S.38(1)(b)]

Cc: [Redacted - S.38(1)(b)]

Subject: Rothschild & Co / Scottish Government - kick-off call

When: 18 March 2024 14:15-15:00 (UTC+00:00) Dublin, Edinburgh, Lisbon,
London.

Where: Microsoft Teams Meeting

Dear all,

Needless to say we are very pleased to have been awarded this mandate and
are looking forward to our kick-off call on Monday.

Speak then.

Best wishes,
R&Co team

. 18 March -2 April 2024

From: [Redacted - S.38(1)(b)] <[Redacted - S.38(1)(b)]@gov.scot>

Sent: 02 April 2024 14:44

To: '[Redacted - S.38(1)(b)] [Redacted - S.38(1)(b)], [Redacted - S.38(1)(b)]'
<[Redacted - S.38(1)(b)J@rothschildandco.com>

Cc: '[Redacted - S.38(1)(b)], [Redacted - S.38(1)(b)]' <[Redacted -
S.38(1)(b)]@rothschildandco.com>; '[Redacted - S.38(1)(b)], [Redacted -
S.38(1)(b)]' <[Redacted - S.38(1)(b)]@rothschildandco.com>

Subject: RE: Rothschild & Co / Scottish Government - kick-off call
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Hi [Redacted - S.38(1)(b)],
Thanks for your email. | hope you had a nice easter weekend.

That is no problem. | will hold the slots on Thursday in diaries and wait for you
to confirm your preference. | am happy to discuss the conflict of interest point
as part of the same meeting.

Speak soon.

Thanks,
[Redacted - S.38(1)(b)]

From: [Redacted - S.38(1)(b)] [Redacted - S.38(1)(b)], [Redacted -
S.38(1)(b)]

Sent: Tuesday, April 2, 2024 12:11 PM

To: [Redacted - S.38(1)(b)]

Cc: [Redacted - S.38(1)(b)], [Redacted - S.38(1)(b)] ; [Redacted - S.38(1)(b)],
[Redacted - S.38(1)(b)]

Subject: RE: Rothschild & Co / Scottish Government - kick-off call

Morning [Redacted - S.38(1)(b)],

Apologies for the delay, we are awaiting the availability of one key team
member before confirming, but Thursday 04/04 would definitely work better
for us, so if you could kindly hold the two slots on Thursday for now that would
be great. We will confirm ASAP.

[Redacted - S.30(b)(i)]

We are also working on a new draft of the tender specification and will also
share that ahead of the call.

Best wishes,
R&Co team

[Redacted - S.38(1)(b)]

Rothschild & Co | Global Advisory

Mobile: [Redacted - S.38(1)(b)]

[Redacted - S.38(1)(b)]@rothschildandco.com

From: [Redacted - S.38(1)(b)]@gov.scot <[Redacted - S.38(1)(b)|@gov.scot>
Sent: Thursday, March 28, 2024 10:04 AM

To: [Redacted - S.38(1)(b)] [Redacted - S.38(1)(b)], [Redacted - S.38(1)(b)]
<[Redacted - S.38(1)(b)J@rothschildandco.com>

Subject: RE: Rothschild & Co / Scottish Government - kick-off call

Hi [Redacted - S.38(1)(b)],



Potential timings for next week that would work for us, please let me know
which would you best.

Wednesday 03/04 between 11:00 and 14:00.
Thursday 04/04 - 11:00-12:00, 14:00-15:00.

[Redacted - S.30(b)(i)]

Thanks,
[Redacted - S.38(1)(b)]

From: [Redacted - S.38(1)(b)] [Redacted - S.38(1)(b)], [Redacted -
S.38(1)(b)] <[Redacted - S.38(1)(b)]@rothschildandco.com>

Sent: Tuesday, March 26, 2024 9:38 PM

To: [Redacted - S.38(1)(b)] <[Redacted - S.38(1)(b)l@gov.scot>; [Redacted -
S.38(1)(b)], [Redacted - S.38(1)(b)] <[Redacted -
S.38(1)(b)]@rothschildandco.com>; Matthew Elsby
<Matthew.Elsby@gov.scot>; [Redacted - S.38(1)(b)] <[Redacted -
S.38(1)(b)]J@gov.scot>; [Redacted - S.38(1)(b)] <[Redacted -
S.38(1)(b)]J@gov.scot>; [Redacted - S.38(1)(b)] <[Redacted -
S.38(1)(b)]J@gov.scot>; [Redacted - S.38(1)(b)] <[Redacted -
S.38(1)(b)]J@gov.scot>; [Redacted - S.38(1)(b)], [Redacted - S.38(1)(b)]
<[Redacted - S.38(1)(b)J@rothschildandco.com>

Cc: [Redacted - S.38(1)(b)] <[Redacted - S.38(1)(b)]@gov.scot>
Subject: Re: Rothschild & Co / Scottish Government - kick-off call

Many thanks, [Redacted - S.38(1)(b)] - well received.
We will review your comments and let you know if any questions.
Have a nice evening!

Best,
[Redacted - S.38(1)(b)]

[Redacted - S.38(1)(b)]
Rothschild & Co | Global Advisory
Mobile: [Redacted - S.38(1)(b)]

From: [Redacted - S.38(1)(b)]@gov.scot <[Redacted - S.38(1)(b)|@gov.scot>
Sent: Tuesday, March 26, 2024 9:28:21 PM

To: [Redacted - S.38(1)(b)] [Redacted - S.38(1)(b)], [Redacted - S.38(1)(b)]
<[Redacted - S.38(1)(b)J@rothschildandco.com>; [Redacted - S.38(1)(b)],
[Redacted - S.38(1)(b)] <[Redacted - S.38(1)(b)]@rothschildandco.com>;
Matthew.Elsby@gov.scot <Matthew.Elsby@gov.scot>; [Redacted -
S.38(1)(b)]J@gov.scot <[Redacted - S.38(1)(b)|@gov.scot>; [Redacted -
S.38(1)(b)]J@gov.scot <[Redacted - S.38(1)(b)|@gov.scot>; [Redacted -
S.38(1)(b)]J@gov.scot <[Redacted - S.38(1)(b)|@gov.scot>; [Redacted -
S.38(1)(b)]J@gov.scot <[Redacted - S.38(1)(b)|@gov.scot>; [Redacted -
S.38(1)(b)], [Redacted - S.38(1)(b)] <[Redacted -
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S.38(1)(b)]@rothschildandco.com>
Cc: [Redacted - S.38(1)(b)]@gov.scot <[Redacted - S.38(1)(b)|@gov.scot>
Subject: RE: Rothschild & Co / Scottish Government - kick-off call

[Redacted - S.38(1)(b)], [Redacted - S.38(1)(b)], [Redacted - S.38(1)(b)],

Many thanks for your work on the requirements and your time this afternoon.
We found it a valuable and insightful discussion. | took an immediate action to
share the team’s drafting comments and any outstanding comments or
questions that we were unable to address this afternoon. Please find our
comments in the attached document. | have tried to make it clear where there
was discussion on a point today and where we have drafting or follow up
questions. Please let me know if anything is unclear or prompts further
questions or thoughts.

| will get back in touch tomorrow about a meeting next week on the whole
requirement [Redacted - S.30(b)(i)]

Thanks,
[Redacted - S.38(1)(b)]

From: [Redacted - S.38(1)(b)] <[Redacted - S.38(1)(b)]@gov.scot>

Sent: Friday, March 22, 2024 11:16 AM

To: [Redacted - S.38(1)(b)] [Redacted - S.38(1)(b)], [Redacted - S.38(1)(b)]
<[Redacted - S.38(1)(b)l@rothschildandco.com>; [Redacted - S.38(1)(b)],
[Redacted - S.38(1)(b)] <[Redacted - S.38(1)(b)]@rothschildandco.com>;
Matthew Elsby <Matthew.Elsby@gov.scot>; [Redacted - S.38(1)(b)]
<[Redacted - S.38(1)(b)|@gov.scot>; [Redacted - S.38(1)(b)] <[Redacted -
S.38(1)(b)]J@gov.scot>; [Redacted - S.38(1)(b)] <[Redacted -
S.38(1)(b)]J@gov.scot>; [Redacted - S.38(1)(b)] <[Redacted -
S.38(1)(b)l@gov.scot>; [Redacted - S.38(1)(b)], [Redacted - S.38(1)(b)]
<[Redacted - S.38(1)(b)]@rothschildandco.com>

Subject: RE: Rothschild & Co / Scottish Government - kick-off call

Hi [Redacted - S.38(1)(b)],

Many thanks for sharing a draft which we will review ahead of next week’s
meeting. We looking forward to discussing on Tuesday.

Thanks,
[Redacted - S.38(1)(b)]

From: [Redacted - S.38(1)(b)] [Redacted - S.38(1)(b)], [Redacted -
S.38(1)(b)] <[Redacted - S.38(1)(b)]@rothschildandco.com>

Sent: 20 March 2024 20:40

To: [Redacted - S.38(1)(b)] <[Redacted - S.38(1)(b)|@gov.scot>; [Redacted -
S.38(1)(b)], [Redacted - S.38(1)(b)] <[Redacted -
S.38(1)(b)]@rothschildandco.com>; Matthew Elsby
<Matthew.Elsby@gov.scot>; [Redacted - S.38(1)(b)] <[Redacted -
S.38(1)(b)]J@gov.scot>; [Redacted - S.38(1)(b)] <[Redacted -
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S.38(1)(b)]J@gov.scot>; [Redacted - S.38(1)(b)] <[Redacted -
S.38(1)(b)]J@gov.scot>; [Redacted - S.38(1)(b)] <[Redacted -
S.38(1)(b)J@gov.scot>; [Redacted - S.38(1)(b)], [Redacted - S.38(1)(b)]
<[Redacted - S.38(1)(b)J@rothschildandco.com>

Subject: RE: Rothschild & Co / Scottish Government - kick-off call

[Redacted - S.38(1)(b)], All,

Following our call on Monday, please see attached the first DRAFT of the
tender specification (Paragraph 4 and Annex 1).

We are looking forward to discussing the attached during our call next week.
In the meantime, please do let us know if any initial thoughts/comments.

Best wishes,
[Redacted - S.38(1)(b)]

[Redacted - S.38(1)(b)]

Rothschild & Co | Global Advisory

Mobile: [Redacted - S.38(1)(b)]

[Redacted - S.38(1)(b)]@rothschildandco.com

From: [Redacted - S.38(1)(b)]@gov.scot

Sent: Tuesday, March 19, 2024 2:18 PM

To: [Redacted - S.38(1)(b)] [Redacted - S.38(1)(b)], [Redacted - S.38(1)(b)] ;
[Redacted - S.38(1)(b)], [Redacted - S.38(1)(b)] ; Matthew.Elsby@gov.scot;
[Redacted - S.38(1)(b)]J@gov.scot; [Redacted - S.38(1)(b)|@gov.scot;
[Redacted - S.38(1)(b)]J@gov.scot; [Redacted - S.38(1)(b)|@gov.scot;
[Redacted - S.38(1)(b)], [Redacted - S.38(1)(b)]

Subject: RE: Rothschild & Co / Scottish Government - kick-off call

Yes 14:45-15:45 will work. Thanks [Redacted - S.38(1)(b)].

Best,
[Redacted - S.38(1)(b)]

From: [Redacted - S.38(1)(b)] [Redacted - S.38(1)(b)], [Redacted -
S.38(1)(b)] <[Redacted - S.38(1)(b)]@rothschildandco.com>

Sent: Tuesday, March 19, 2024 2:07 PM

To: [Redacted - S.38(1)(b)] <[Redacted - S.38(1)(b)l@gov.scot>; [Redacted -
S.38(1)(b)], [Redacted - S.38(1)(b)] <[Redacted -
S.38(1)(b)]@rothschildandco.com>; Matthew Elsby
<Matthew.Elsby@gov.scot>; [Redacted - S.38(1)(b)] <[Redacted -
S.38(1)(b)]@gov.scot>; [Redacted - S.38(1)(b)] <[Redacted -
S.38(1)(b)]J@gov.scot>; [Redacted - S.38(1)(b)] <[Redacted -
S.38(1)(b)]J@gov.scot>; [Redacted - S.38(1)(b)] <[Redacted -
S.38(1)(b)]J@gov.scot>; [Redacted - S.38(1)(b)], [Redacted - S.38(1)(b)]
<[Redacted - S.38(1)(b)J@rothschildandco.com>

Subject: RE: Rothschild & Co / Scottish Government - kick-off call
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Many thanks, [Redacted - S.38(1)(b)].

Looking at diaries on our side, would 14:45-15:45 work on Tuesday 26
March, so slightly later than you suggested?

Best wishes,
R&Co team

[Redacted - S.38(1)(b)]

Rothschild & Co | Global Advisory

Mobile: [Redacted - S.38(1)(b)]

[Redacted - S.38(1)(b)]@rothschildandco.com

From: [Redacted - S.38(1)(b)]@gov.scot <[Redacted - S.38(1)(b)|@gov.scot>
Sent: Tuesday, March 19, 2024 12:31 PM

To: [Redacted - S.38(1)(b)], [Redacted - S.38(1)(b)] <[Redacted -
S.38(1)(b)]@rothschildandco.com>; [Redacted - S.38(1)(b)] [Redacted -

S.38(1)(b)], [Redacted - S.38(1)(b)] <[Redacted -
S.38(1)(b)]@rothschildandco.com>; Matthew.Elsby@gov.scot; [Redacted -
S.38(1)(b)]J@gov.scot; [Redacted - S.38(1)(b)J@gov.scot; [Redacted -
S.38(1)(b)]J@gov.scot; [Redacted - S.38(1)(b)J@gov.scot; [Redacted -
S.38(1)(b)], [Redacted - S.38(1)(b)] <[Redacted -
S.38(1)(b)]@rothschildandco.com>

t

Subject: RE: Rothschild & Co / Scottish Government - kick-off call
[Redacted - S.38(1)(b)], all,

Thank you for your time yesterday. It was good to meet you all and talk
through our requirements.

We agreed that we would reconvene next week to discuss the initial draft of
the requirements for financial advisors. Would Tuesday 26" between 13:00
and 15:30 work? | suggest we set aside an hour to go through the detail.

We also took an action to consider the policy and political touchpoints that
may affect timing and to consider the options for work on a sustainability
framework, raise by [Redacted - S.38(1)(b)]. We will provide an update when
we meet.

Please do get in touch if you have any questions or further follow up on
yesterday’s meeting. | look forward to receiving the first iteration when ready.

Thanks,
[Redacted - S.38(1)(b)]

From: [Redacted - S.38(1)(b)], [Redacted - S.38(1)(b)] <[Redacted -
S.38(1)(b)]@rothschildandco.com>

Sent: Monday, March 18, 2024 11:38 AM

To: [Redacted - S.38(1)(b)] <[Redacted - S.38(1)(b)l@gov.scot>; [Redacted -
S.38(1)(b)] [Redacted - S.38(1)(b)], [Redacted - S.38(1)(b)] <[Redacted -
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S.38(1)(b)]@rothschildandco.com>; Matthew Elsby
<Matthew.Elsby@gov.scot>; [Redacted - S.38(1)(b)] <[Redacted -
S.38(1)(b)]J@gov.scot>; [Redacted - S.38(1)(b)] <[Redacted -
S.38(1)(b)]J@gov.scot>; [Redacted - S.38(1)(b)] <[Redacted -
S.38(1)(b)]@gov.scot>; [Redacted - S.38(1)(b)] <[Redacted -
S.38(1)(b)]J@gov.scot>; [Redacted - S.38(1)(b)], [Redacted - S.38(1)(b)]
<[Redacted - S.38(1)(b)J@rothschildandco.com>

Cc: [Redacted - S.38(1)(b)] <[Redacted - S.38(1)(b)]@gov.scot>
Subject: RE: Rothschild & Co / Scottish Government - kick-off call

Thanks [Redacted - S.38(1)(b)]

That looks great. Very similar to our own proposed agenda (attached)
Look forward to speaking at 2.15pm today.

[Redacted - S.38(1)(b)]

[Redacted - S.38(1)(b)]
Managing Director

Rothschild & Co
Global Advisory

[Redacted - S.38(1)(b)]@rothschildandco.com

[Redacted - S.38(1)(b)]
[Redacted - S.38(1)(b)]

[Redacted - S.38(1)(b)]

rothschildandco.com
4. 25 March 2024

From: [Redacted - S.38(1)(b)] <[Redacted - S.38(1)(b)]@gov.scot>

Sent: 25 March 2024 17:40

To: [Redacted - S.38(1)(b)] <[Redacted - S.38(1)(b)|@gov.scot>; Matthew Elsby
<Matthew.Elsby@gov.scot>; [Redacted - S.38(1)(b)] <[Redacted -
S.38(1)(b)]J@gov.scot>; [Redacted - S.38(1)(b)] <[Redacted - S.38(1)(b)]@gov.scot>;
[Redacted - S.38(1)(b)] <[Redacted - S.38(1)(b)]@gov.scot>

Subject: RE: Rothschild & Co / Scottish Government - kick-off call

Hi all,

Ahead of the call tomorrow, have been through and added in some comments in the
attached.
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Only had my first proper read of it this afternoon, so will review again tomorrow.
Overall looks like it is already in a decent shape.

[Redacted - S.38(1)(b)]
5. 9 April 2024 - Research

From: [Redacted - S.38(1)(b)] <[Redacted - S.38(1)(b)]@gov.scot>
Sent: 09 April 2024 12:00

To: '[Redacted - S.38(1)(b)], [Redacted - S.38(1)(b)]' <[Redacted -
S.38(1)(b)]@rothschildandco.com>; Matthew Elsby
<Matthew.Elsby@gov.scot>; [Redacted - S.38(1)(b)] <[Redacted -
S.38(1)(b)]@gov.scot>; [Redacted - S.38(1)(b)] <[Redacted -
S.38(1)(b)]J@gov.scot>; [Redacted - S.38(1)(b)] <[Redacted -
S.38(1)(b)]J@gov.scot>; [Redacted - S.38(1)(b)] <[Redacted -
S.38(1)(b)]J@gov.scot>

Cc: '[Redacted - S.38(1)(b)], [Redacted - S.38(1)(b)]' <[Redacted -
S.38(1)(b)]@rothschildandco.com>; [Redacted - S.38(1)(b)] <[Redacted -
S.38(1)(b)]@gov.scot>

Subject: RE: [Redacted section 29(1)(a)]

Hi [Redacted - S.38(1)(b)],

| can confirm receipt of this. Many thanks for conduct this research and
sharing the resources.

Thanks,
[Redacted - S.38(1)(b)]

From: [Redacted - S.38(1)(b)], [Redacted - S.38(1)(b)]

Sent: Tuesday, April 9, 2024 11:54 AM

To: [Redacted - S.38(1)(b)] ; Matthew Elsby ; [Redacted - S.38(1)(b)] ;
[Redacted - S.38(1)(b)] ; [Redacted - S.38(1)(b)] ; [Redacted - S.38(1)(b)]
Cc: [Redacted - S.38(1)(b)], [Redacted - S.38(1)(b)] ; [Redacted - S.38(1)(b)]
Subject: [Redacted section 29(1)(a)]

Dear [Redacted - S.38(1)(b)], SG team,

(Hopefully you have received the email this time? If you could kindly confirm
receipt that would be great)

[Redacted section 29(1)(a)]

Let us know if helpful to discuss further.

Kind regards,
R&Co team

+++
[Redacted section 29(1)(a)]
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[Redacted - S.38(1)(b)]

Rothschild & Co | Global Advisory

Mobile: [Redacted - S.38(1)(b)]

[Redacted - S.38(1)(b)]@rothschildandco.com

6. 9 April (invoice)

From: [Redacted - S.38(1)(b)], [Redacted - S.38(1)(b)] <[Redacted -
S.38(1)(b)]@rothschildandco.com>

Sent: 09 April 2024 16:51

To: [Redacted - S.38(1)(b)] <[Redacted - S.38(1)(b)|@gov.scot>
Cc: [Redacted - S.38(1)(b)], [Redacted - S.38(1)(b)] <[Redacted -
S.38(1)(b)]@rothschildandco.com>

Subject: RE: Scottish Government - Rothschild & Co contract

Hi [Redacted - S.38(1)(b)]
All good. The sun has finally arrived !

Usually, we send an invoice (pdf) by email. No hurry but at some point, need your
‘PO number’ for the invoice. Trust that’s ok.

Look forward to speaking tomorrow, we’ll send amended doc (very minor tidying up)
before the call.

[Redacted - S.38(1)(b)]

[Redacted - S.38(1)(b)]
Managing Director

Rothschild & Co
Global Advisory

[Redacted - S.38(1)(b)]@rothschildandco.com

[Redacted - S.38(1)(b)]
[Redacted - S.38(1)(b)]

[Redacted - S.38(1)(b)]
rothschildandco.com

From: [Redacted - S.38(1)(b)]@gov.scot
Sent: Tuesday, April 9, 2024 2:21 PM

To: [Redacted - S.38(1)(b)], [Redacted - S.38(1)(b)]
Subject: Scottish Government - Rothschild & Co contract

Hi [Redacted - S.38(1)(b)],
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| hope you are well.

The contract award letter and order form sets out the options for invoicing. Please
could you advise on your preferred method for raising an invoice for the team’s work
and your anticipated timings for doing so.

Thanks,
[Redacted - S.38(1)(b)]

[Redacted - S.38(1)(b)] Constitution and fiscal policy team | Directorate for Fiscal
Policy & Constitution | Scottish Government
Victoria Quay | Edinburgh | EH6 6QQ

7. 10-11 April 2024

From: [Redacted - S.38(1)(b)], [Redacted - S.38(1)(b)] <[Redacted -
S.38(1)(b)]@rothschildandco.com>

Sent: 11 April 2024 16:06

To: [Redacted - S.38(1)(b)] <[Redacted - S.38(1)(b)l@gov.scot>; [Redacted -
S.38(1)(b)], [Redacted - S.38(1)(b)] <[Redacted -
S.38(1)(b)]@rothschildandco.com>; Matthew Elsby <Matthew.Elsby@gov.scot>;
[Redacted - S.38(1)(b)] <[Redacted - S.38(1)(b)]@gov.scot>; [Redacted -
S.38(1)(b)] <[Redacted - S.38(1)(b)]@gov.scot>; [Redacted - S.38(1)(b)]
<[Redacted - S.38(1)(b)|@gov.scot>; [Redacted - S.38(1)(b)] <[Redacted -
S.38(1)(b)l@gov.scot>; [Redacted - S.38(1)(b)], [Redacted - S.38(1)(b)]
<[Redacted - S.38(1)(b)J@rothschildandco.com>

Cc: [Redacted - S.38(1)(b)], [Redacted - S.38(1)(b)] <[Redacted -
S.38(1)(b)]@rothschildandco.com>

Subject: RE: SG / R&Co call

Thanks [Redacted - S.38(1)(b)]

We’ve very much enjoyed working with the SG team. Please don'’t hesitate if
there are follow up questions that arise.

Best regards
[Redacted - S.38(1)(b)]

[Redacted - S.38(1)(b)]
Managing Director

Rothschild & Co
Global Advisory

[Redacted - S.38(1)(b)]@rothschildandco.com

[Redacted - S.38(1)(b)]
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From: [Redacted - S.38(1)(b)]@gov.scot

Sent: Thursday, April 11, 2024 3:58 PM

To: [Redacted - S.38(1)(b)], [Redacted - S.38(1)(b)] ; Matthew.Elsby@gov.scot;
[Redacted - S.38(1)(b)]J@gov.scot; [Redacted - S.38(1)(b)|@gov.scot; [Redacted
- S.38(1)(b)]@gov.scot; [Redacted - S.38(1)(b)]@gov.scot; [Redacted -
S.38(1)(b)], [Redacted - S.38(1)(b)] ; [Redacted - S.38(1)(b)], [Redacted -
S.38(1)(b)]

Cc: [Redacted - S.38(1)(b)], [Redacted - S.38(1)(b)]

Subject: RE: SG / R&Co call

Dear [Redacted - S.38(1)(b)], R&Co team,

Thank you for your time yesterday to walk us through the minor changes to the
draft. This email is to confirm receipt of the final version and to thank you for your
work on this over the past four weeks.

The statement of requirements delivers fully on the brief and we have benefited
greatly from your expertise, experience and advice in designing the specification
for the financial advisors. It have been a pleasure working with you all.

Thanks,
[Redacted - S.38(1)(b)]

From: [Redacted - S.38(1)(b)], [Redacted - S.38(1)(b)] <[Redacted -
S.38(1)(b)]@rothschildandco.com>

Sent: Wednesday, April 10, 2024 9:17 AM

To: [Redacted - S.38(1)(b)] <[Redacted - S.38(1)(b)l@gov.scot>; Matthew Elsby
<Matthew.Elsby@gov.scot>; [Redacted - S.38(1)(b)] <[Redacted -
S.38(1)(b)]J@gov.scot>; [Redacted - S.38(1)(b)] <[Redacted -
S.38(1)(b)]J@gov.scot>; [Redacted - S.38(1)(b)] <[Redacted -
S.38(1)(b)]J@gov.scot>; [Redacted - S.38(1)(b)] <[Redacted -
S.38(1)(b)]J@gov.scot>; [Redacted - S.38(1)(b)], [Redacted - S.38(1)(b)]
<[Redacted - S.38(1)(b)l@rothschildandco.com>; [Redacted - S.38(1)(b)],
[Redacted - S.38(1)(b)] <[Redacted - S.38(1)(b)]@rothschildandco.com>
Cc: [Redacted - S.38(1)(b)], [Redacted - S.38(1)(b)] <[Redacted -
S.38(1)(b)]@rothschildandco.com>

Subject: RE: SG / R&Co call

Dear SG team,

Ahead of our call please see attached the latest iteration of the doc which
includes your latest comments and some very minor tidying up.

Speak soon.

Kind regards,
R&Co team

[Redacted - S.38(1)(b)] [Redacted - S.38(1)(b)]
Rothschild & Co | Global Advisory
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Mobile: [Redacted - S.38(1)(b)]
[Redacted - S.38(1)(b)]@rothschildandco.com

From: [Redacted - S.38(1)(b)], [Redacted - S.38(1)(b)]

Sent: Monday, April 8, 2024 4:06 PM

To: [Redacted - S.38(1)(b)], [Redacted - S.38(1)(b)]; [Redacted -
S.38(1)(b)]J@gov.scot; Matthew.Elsby@gov.scot; [Redacted -
S.38(1)(b)]@gov.scot; [Redacted - S.38(1)(b)|@gov.scot; [Redacted -
S.38(1)(b)]J@gov.scot; [Redacted - S.38(1)(b)J@gov.scot; [Redacted - S.38(1)(b)],
[Redacted - S.38(1)(b)]; [Redacted - S.38(1)(b)], [Redacted - S.38(1)(b)]
Cc: [Redacted - S.38(1)(b)], [Redacted - S.38(1)(b)]

Subject: SG / R&Co call

When: 10 April 2024 10:30-11:30 (UTC+00:00) Dublin, Edinburgh, Lisbon,
London.

Where: Microsoft Teams Meeting

8. 24-25 April 2024

From: [Redacted - S.38(1)(b)] <[Redacted - S.38(1)(b)]@gov.scot>

Sent: 25 April 2024 12:34

To: '[Redacted - S.38(1)(b)], [Redacted - S.38(1)(b)]' <[Redacted -
S.38(1)(b)]@rothschildandco.com>; '[Redacted - S.38(1)(b)], [Redacted - S.38(1)(b)]'
<[Redacted - S.38(1)(b)]@rothschildandco.com>

Cc: Matthew Elsby <Matthew.Elsby@gov.scot>

Subject: RE: Follow up - anticipated hours

Hi [Redacted - S.38(1)(b)],

| can see the nuances and challenges in estimating a broad resource requirement
here, and that it will be very sensitive to the particular circumstances of the work. |
appreciate you coming back to me so quickly and setting out the general
expectations around the phases and approaches FA may take to insulating against
the risks of fluctuating workload over the course of the project.

Thanks,
[Redacted - S.38(1)(b)]

From: [Redacted - S.38(1)(b)], [Redacted - S.38(1)(b)]

Sent: Wednesday, April 24, 2024 6:50 PM

To: [Redacted - S.38(1)(b)] ; [Redacted - S.38(1)(b)], [Redacted - S.38(1)(b)]
Cc: Matthew Elsby

Subject: RE: Follow up - anticipated hours

Hi [Redacted - S.38(1)(b)]

[Redacted — S.30(b)(i)]

Hope that makes sense.
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[Redacted - S.38(1)(b)]

[Redacted - S.38(1)(b)]
Managing Director

Rothschild & Co
Global Advisory

[Redacted - S.38(1)(b)]@rothschildandco.com
[Redacted - S.38(1)(b)]

From: [Redacted - S.38(1)(b)]@gov.scot <[Redacted - S.38(1)(b)|@gov.scot>
Sent: Wednesday, April 24, 2024 4:05 PM

To: [Redacted - S.38(1)(b)], [Redacted - S.38(1)(b)] <[Redacted -
S.38(1)(b)]@rothschildandco.com>; [Redacted - S.38(1)(b)], [Redacted - S.38(1)(b)]
<[Redacted - S.38(1)(b)J@rothschildandco.com>

Cc: Matthew.Elsby@gov.scot

Subject: Follow up - anticipated hours

Hi [Redacted - S.38(1)(b)], [Redacted - S.38(1)(b)],
| hope you are well.

We have a follow up that | hope you might be able to help with. Reflecting on the
requirement we would like to understand in board terms the man hours we might
reasonably anticipate to deliver each of the phases. Would that be something you’d
be willing to offer a view on?

Thanks,
[Redacted - S.38(1)(b)]

[Redacted - S.38(1)(b)]| Constitution and fiscal policy team | Directorate for Fiscal

Policy & Constitution | Scottish Government
Victoria Quay | Edinburgh | EH6 6QQ
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Parts 2 and 3 of request:

9. Meeting Agenda

igenda

Project [TED]
Kick off call on 18 March 2024
1. Intreductions

2. Scottish Government update on project
- HKey objectives to be achieved with bond finencing
= Envisaged timelable

3. Tender
Procurement approach / considerations
- HKey areas R&Co to provide support on the specification / response guidance
- BSpecific considerations.
= Credit rating advisary reguirerment
= Sustainability framework and use of proceeds (if applicable)
= Business case [ policy consideralions

4. Preparatory with the Bonds Team
Current status

5. Mext steps / working arrangements.

6. ADB

10. Mobilisation meeting Minute

Phase 2 — Mobilisation meeting with Rothschild & Co.
Minutes: 18/03/24

Attendees

Rothschild & Co

[Redacted - S.38(1)(b)], Head of Government Advisory UK
[Redacted - S.38(1)(b)], Debt Advisory

[Redacted - S.38(1)(b)], Sovereign Advisory Team
[Redacted - S.38(1)(b)], Debt Advisory Team

Scottish Government
Matt Elsby (Chair, DD Fiscal Policy and Constitution)
[Redacted - S.38(1)(b)]
[Redacted - S.38(1)(b)]
[Redacted - S.38(1)(b)]
[Redacted - S.38(1)(b)]
[Redacted - S.38(1)(b)]

Introductions and background

[Redacted section 29(1)(a)]

Next steps
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Rothschild & Co to draft a first iteration of the requirements to share with SG.
Follow up meeting Tuesday 26/03 to discuss draft output with SG.

[Redacted section 29(1)(a)]
11. Meeting Two — Minute

Phase 2 — Second meeting with Rothschild & Co.
Minutes: 26/03/24

Attendees

Rothschild & Co

[Redacted - S.38(1)(b)], Head of Government Advisory UK
[Redacted - S.38(1)(b)], Debt Advisory

[Redacted - S.38(1)(b)], Debt Advisory Team

Scottish Government
[Redacted - S.38(1)(b)]
[Redacted - S.38(1)(b)]
[Redacted - S.38(1)(b)]
[Redacted - S.38(1)(b)]

Apologies

[Redacted - S.38(1)(b)]Sovereign Advisory Team (Rothschild & Co)
Matt Elsby (Chair, DD Fiscal Policy and Constitution)

[Redacted - S.38(1)(b)]

[Redacted - S.38(1)(b)]

Introductions and background
[Redacted section 29(1)(a)]

Next steps
[Redacted section 29(1)(a)]
Follow up meeting Wednesday 03/04 or Thursday 04/04.

[Redacted section 29(1)(a)]
12. Meeting Three — Minute

Phase 2 — Third meeting with Rothschild & Co.
Minutes: 04/04/24

Attendees

Rothschild & Co

[Redacted - S.38(1)(b)], Head of Government Advisory UK
[Redacted - S.38(1)(b)], Sovereign Advisory Team (Rothschild & Co)
[Redacted - S.38(1)(b)], Debt Advisory Team

Scottish Government
[Redacted - S.38(1)(b)]

19



Matt Elsby (DD Fiscal Policy and Constitution)
[Redacted - S.38(1)(b)]
[Redacted - S.38(1)(b)]
[Redacted - S.38(1)(b)]

Apologies

[Redacted - S.38(
[Redacted - S.38(
[Redacted - S.38(
[Redacted - S.38(

b)], Debt Advisory
b)]
b)]
b)]

_— ) A

)
)
)
)

o~ o~~~

Agenda:
[Redacted section 29(1)(a)]
[Redacted - S.30(b)(i)]

Next steps
[Redacted section 29(1)(a)]

13. Slide Deck

[Redacted - S.30(b)(i)]

14. Tender Requirement — Working draft
[Redacted section 29(1)(a)]

15. Tender requirement — Final draft

[Redacted section 29(1)(a)]
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