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Executive Summary

· Scotland has a pressing need for investment in all aspects of its public service infrastructure. Investment is urgently required in our schools, hospitals, housing, transport links and across our public services.

· The level of public investment has fallen sharply over the last 30 years. The government is investing proportionately less than one-sixth today of what it was in 1970. In contrast the growth of privately financed investment is increasing rapidly. 

· Last year Scotland accounted for nearly half the UK government’s estimated capital spending by private sector preferred bidders and over the last 4 years such investment rose 5 times faster in Scotland than in the UK as a whole. The current budget commitments amount to £7 billion from Scottish taxpayers to service such deals with a capital value of £2.5 billion. These figures will increase rapidly as new PFI/PPP deals are signed.

· The excess cost of private capital provision through these PFI/PPP deals compared to public borrowing is estimated at around £600 million. 

· The Scottish Trust for Public Investment is the SNP’s proposal to compete down the level of private profit in the capital provision for public investment. It is neutral on the issue of whether the service provision is from a public or private sector provider, judging each case on the merits of the quality and efficiency of service. Value for taxpayers money is the priority. 

· For each £1 billion invested over 30 years and for each percentage point drop in the cost of capital below the estimated PFI/PPP average, the STPI will save £240 million over the course of the contract. 

· The STPI therefore provides a huge opportunity for investment in public infrastructure. It will provide the lowest cost investment required to secure the funding we require to transform the infrastructure of Scotland and equip our country for the 21st century.

Introduction

This paper is the third of the SNP’s major roll out of economic documents for the general election. It follows our analysis of Scotland’s public finances (Scotland’s 21st Century Opportunity – Government Expenditure and Revenue in Scotland 2000-2002) and our proposals for investing the benefits for North Sea oil and gas (The Scottish Fund for Future Generations). 

In this paper we propose an exciting new opportunity to secure the massive low cost investment that is required to modernise our public service infrastructure for the 21st century.

Scotland is a rich country with significant economic and social potential. However under successive London governments the level of investment in our economic and social infrastructure has declined. The result of such neglect is clear for all to see in our crumbling hospitals and schools and the chaos in our transport network. The Scottish Trust for Public Investment is the SNP’s new proposal to meet this challenge.

Instead of wasting public money on excessively costly PFI/PPP deals, the STPI will combine the flexibility of off-balance sheet investment, with the lowest cost borrowing to secure the best deal for the taxpayer and the consumer of public services.

We believe that this idea will transform the face of Scotland helping to equip our country to meet the challenges and opportunities of the 21st century. 

This policy is our contribution to the growing debate, in Scotland and elsewhere, about how best to secure investment in public service infrastructure. We welcome all comments and look forward to a positive debate on the opportunities it will provide. 

Andrew Wilson

Shadow Minister for Finance

The Scottish National Party

The Scottish Parliament

January 2001
The Investment Challenge

All across the Scottish public service infrastructure there is a pressing need for investment both to renovate existing facilities and also to equip our economy and society for the 21st century.

Education

Scotland’s education system which was once the envy of the world is that no longer. Chief among the problems faced are the quite shameful standards of our school buildings. We ask our children and teachers to endure conditions of dampness and decay which are an indictment of our society. To deal with urgent repairs the current bill is estimated at nearly £2 billion alone.

Health

Our health service infrastructure is indeed of massive investment in both buildings and equipment. Many of our main hospitals are based in century old buildings that are out of date and inappropriate for a 21st century health service. Investment in equipment has fallen sharply and the effects are there for all to see in declining public confidence in the NHS. 
Housing

Scotland’s housing in both the social and private sectors is in need of substantial modernisation. The Chartered Institute of Housing estimates that the bill for repair and improvement will stretch well beyond £15 billion. Much of that need is in social housing where there is a pressing need for investment. We need to begin the process of tackling this issue in a sector where there are huge opportunities to be afforded from the STPI model outlined here.

Transport Infrastructure

Our transport infrastructure is central to the successful functioning of our economy and society. Our transport needs vary significantly, from the management of traffic flows in and out of our major cities, to the encouragement of regular and reliable public transport for rural community. We also must recognise that 40% of the population do not own a car and we need to introduce measures to include those who do not have a car at their disposal. There is much to be done:

Rail

Public confidence in Railtrack is very low. All options for turning this around must be explored and future public (or STPI) ownership of the assets of Railtrack must not be ruled out. The priority now is the quality and safety of service and the expansion of our rail network. Direct rail links with airports should be considered closely as should the possibility for through routing major stations; With the renewal of the Scotrail franchise should come the re-opening of key strategic lines and increased services on existing lines. And strategies need to be developed for driving freight off the roads and onto rail and any investment programme should be informed by this.

Roads

As with the rail network there is a crying need for modernisation and indeed the completion of Scotland’s roads network. Care and repair of existing roads is an early priority with an estimated  £1.5 billion back-log of repairs on key roads across Scotland. 

In addition to this an expansion programme must be considered in the near term in order to begin the process of completing our transport infrastructure. The commitments of the current government (announced Nov 1999) in relation to the M77, A1, A78, A830, and the A96 – should also be honoured.


In addition we need to look imaginatively at the other possibilities for the network such as the expansion of lighting in accident blackspots and along all main routes such as the M8, which is only partially lit.

Sea Links

Investment is required to allow access from Scotland’s east coast direct into European markets. This would cut the freight costs of Scottish business and improve our competitive position. A further programme of investment is required across our island ferry routes to secure the benefits of economic growth across all of Scotland. 

Energy & Environment

Scotland should aim to become the Green Powerhouse of Europe.  Such a target is well within the capabilities of a nation with rich a potential for Hydro, Wind, Wave, Tidal and Solar Power.  And with our strong research base in alternative energy sources we should look to capitalise on the creation of jobs in Scotland and selling our skills and expertise in the world market place. To overcome the existing capacity problems with Scotland’s National Grid investment of up to £250 million will be required to upgrade the grid to enable Scotland’s Renewable Energy producers to have greater access. 

Water and Sewerage

The investment required in the coming period in this sector has been estimated as anything up to £10bn. The burden of this is being passed directly onto today’s consumers which is neither efficient or economically sensible. A long-term investment strategy that will lever in low cost investment paid for over a longer period needs to be considered.

Prisons

The Scottish prison infrastructure is in urgent need of modernisation. To take our justice system into the 21st century we need to ensure the required investment is provided.

Clearly there is a requirement for a massive programme of investment. 

We need to identify our requirements as modern economy and society if we are to begin the process of delivering. And in the coming period we will announce our priorities projects for this investment.

We need to have the ambition as a country to target high and the responsible and considered approach to achieve such targets. In this paper we have the mechanism to deliver.

The Experience of Public Investment in the UK

The investment challenge outlined above is the direct result of decades of under-investment in the public service infrastructure by successive governments. Short-term political hits from direct tax cuts have been pursued at the expense of the long-term needs of the nation.

Chart 1 illustrates the level of public sector net capital expenditure as a share of GDP over the long run from 1970 to the present day. This shows the share of the wealth created in the economy that has been invested in public sector capital projects over the period. We have inserted a linear regression trend line to show the long-term trend.
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Chart 1: Net Public Sector Capital Expenditure as a Share of GDP

Source: HM Treasury Pre Budget Report Nov, 2000

This shows very clearly that there has been a consistent downward trend throughout the last quarter century and more.

Part of that trend can be explained by the process of privatisation which transferred utilities to the private sector. However, even since 1992 there has been a sharp downturn with the current government investing only one-fifth of what the Conservative administration did in 1992.

In contrast the level of net taxes and contributions has risen sharply over this period from just under 34 per cent of the economy in 1992 to just under 37 per cent last year.

This shows that while the tax take is rising, the government choosing to allocate less of it directly to capital investment in public buildings and infrastructure.

This is illustrated clearly in chart 2.

Chart 2: Net Taxes and Soc. Sec. Contributions (share GDP), 1992-2000
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Therefore while the tax take has risen, the level of investment has fallen. 

The Growth of Privatised Capital Provision

While the level of public investment has fallen an increasing emphasis has been placed on the private provision of capital funding to finance any new investment that is taking place. Between 1999/2000 and 2002/03 the estimated capital spending through PFI will have risen by 92 per cent (Source: HM Treasury Budget 2000 p208).

What is PFI? 

The Private Finance Initiative (PFI) was launched by the Conservative Government in 1992 to encourage more private sector provision of public infrastructure and services.

Although the PFI is often considered to be a method of drawing in private finance to capital projects it has focussed in great part on combining the provision of services, from project management through construction to post-construction and usage service delivery, with the up-front provision of capital.

This added to the fact that the detail of contracts is not made public due to ‘commercial confidentiality’ has made it extremely difficult to track the profit margins involved in the provision of the capital itself, separately from any cost savings from the provision of non-capital services as part of the overall package. We return to this crucial point later in the document.

In more recent years the PFI model has been supplemented by the development of public private partnerships (PPP).

What is PPP?

The Public Private Partnerships programme is the new name given to the PFI by the Labour Government.   PPP projects can include the ‘traditional’ PFI projects (such as the Skye Bridge and Kilmarnock Prison) where private sector companies provide a service in exchange for a service payment.  

PPP projects can also cover other forms of partnership between the public and private sectors such as Joint Ventures where the public and private sectors share more of the risks than in a ‘traditional’ PFI and, therefore, the public sector shares in the rewards.

The basic principle of PFI/PPP is that, instead of purchasing a capital asset, a public agency purchases a capital-intensive service from a private sector provider over the period of a long-term contract. 

Key Criticism of PFI/PPP Higher Capital Costs – Burdening the Taxpayer by Stealth

The key criticism of the PFI/PPP that we tackle in this policy paper is the question of the excessive cost of capital provision. 

The cost of borrowing in the private sector is almost by definition higher than could be secured by the public sector. This is because private sector lending is benchmarked against sovereign risk rates, usually the Base Rate in the case of term loan funding.

As noted above it is impossible to track the rate of return involved in any individual PFI/PPP deal as this is ‘confidential’. 

Moreover, the fact that so much of the financing involved is shrouded under the cloak of commercial confidentiality makes it near impossible to allow an effective accountability to the taxpayer through Parliament for the signing of such deals. The potential for waste and malpractice in such a context is clearly substantial.

However, a range of estimates have been provided in a number of analyses of the issue. These range for margins of less than 100 basis points (1 per cent) above base on current lending to the social housing sector to margins in excess of 600 basis points (6 per cent) above base as predicted for the London Underground investment and even higher in other cases. (Source: Chantrey Vellacot DFK Accounants, Economic Briefing, May 1999, London Evening Standard 20/4/99). 

The size of margins will vary according to a range of factors:

· The risk involved. To what extent is there potential for default in repayment? In sovereign borrowing in mature democracies this is judged to be very low. Where there is an identified market need (eg. water provision, housing) which is unlikely to diminish this is similarly likely to be low and the only complicating factor then is the costs of collection in the event of the failure of the procuring agency.

· The maturity of the market, ie. is the lender familiar with the market and is there heavy competition between lenders such as in the social housing market.

· Competitive position of market. Related to the above point is the possibility for imperfect market competition and the potential for cartels. Where this occurs to any extent the margins will be greater.

· The scale of the deal (other things being equal the larger the scale the lower the margin).

· The complexity of the deal. Linked to the scale, is there an excessive requirement for diligence analysis on the part of the lender in comparison to the scale of the deal. In other words does the lending require a disproportionate amount of assessment and risk analysis.

These factors are important when considering alternative models and we discuss this further later in the document.

Chart 3 illustrates the potential differences in cost between private and public capital provision. We have taken a series of sovereign borrowing rates using UK bond issues averaged for the year 2000 at different durations as a benchmark. These are compared against an estimated average for all PFI/PPP deals of 9.5 per cent as provided by City Accountants Chantrey Vellacot DFK (CVDFK Economics Briefing Note, May 1999). 
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Chart 3: Benchmarking the Cost of PFI/PPP v Public Borrowing

Source: Bank of England, Chantrey Vellacot DFK

From this we can see that the PFI/PPP required rate is well in excess of those that can be achieved by sovereign borrowing over any term.

The implications of this for the public purse are discussed below in relation to the Scottish experience.

Separating Capital Provision From Service Provision

The implications of the lack of information and accountability surrounding the detail of individual PFI/PPP contracts is a serious weakness. 

Leaving aside the issue of public accountability, it makes it near impossible to judge clearly between the different options for funding and the different options for service delivery in isolation from one another.

Public v Private Non-Capital Service Provision

In this paper we are focussed on driving down the costs of the capital provision. However we fully recognise that there is a separate debate to be undertaken between the advocates of private service provisions (from project management through construction to post-construction services) as against the public provision of such services.

This paper and the STPI policy are neutral on this issue.

It is important that in each contract that the full implications of either public or private service provision are made clear in isolation from capital funding in order that fully informed efficiency and quality judgements can be made by the procuring agency.

The issue of highest possible standard of service provision is separate and should not necessarily be tied to the efficient allocation of scare capital resources.

What is not acceptable, is the current position whereby many investment projects will only be funded if they are financed privately. It would appear that this government policy position is concerned primarily with driving services out of the public sector rather than on delivering the best value for money or indeed the best quality of service. That is because the latter are not proved in isolation, we believe they should be in each case.

Moreover, the full implications for the exchequer in such decisions should be considered and a full explanation of the sources of any efficiency savings and therefore competitive advantages in the options under consideration.

The STPI policy is therefore neutral on the source of service provision and is concerned only with securing the most effective balance between highest quality of service provision balanced with an effective use of scarce public resources. 
The Scottish Experience of PFI/PPP

The PFI/PPP process has been led by the public sector in Scotland which has signed a disproportionate amount of contracts over to the Private Finance Initiative.

In the last financial year (2000/01) Scotland accounted for just less than 45 per cent of all UK government estimated capital spending by the private sector preferred bidder (Source: HM Treasury, Budget March 2000). 

Between 1999 and 2003 the estimated capital spend by private sector signed deals in Scotland will have risen by over 474 per cent compared to 92 per cent in the UK. In other words Scotland is committing to privatised capital deals at a rate more than five times faster than the UK average.

Chart 4 illustrates the projected annual expenditure on servicing PFI/PPP contracts which are completed, planned or underway. This does not include the expected explosion in provision in the coming period.
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Chart 4: Projected Annual Cost of Servicing Existing PFI Contracts (£m)
Source: PQ S1W-11086, Scottish Parliament, 30 Nov 2000

The total cash currently committed from executive revenue budgets to service these contracts over their projected lifespan is currently standing at just under £7 billion. As can be seen from the chart this is projected to increase rapidly in the next three years as projects are agreed. Again this does not include the next raft of projects which will add significantly to these amounts.

The capital commitment of £7 billion will pay for projects that as of December 2000 were estimated to have a capital value of £2.5 billion. In other words the total service costs were just under three times the estimated capital value of the projects.

As noted above it is impossible to track the element of capital costs in any of these projects as noted in the Parliamentary Answer (S1W-11086)

“The annual public expenditure required to service these (individual) projects and their lifetime costs are a matter of commercial confidentiality between the public sector bodies concerned and their contractors”.

Angus Mackay, Labour Finance Minister, 30 Nov 2000

Given this position it is impossible to look at any individual contract and therefore within that contract, to separate out capital from service costs.

However, it is possible to present the picture by sector to enable some illustration of where the major PFI/PPP commitments are taking place and this is done in chart 5 below.
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Chart 5: Sectoral Expenditure to Service Existing PFI/PPP Deals (£m) 

Source: PQ S1W-11086, Scottish Parliament, 30 Nov 2000

Estimating the Excessive Cost of Capital Scottish PFI/PPP Deals

Using the comparison of return rates above together with the information that is publicly available on the capital provided through the PFI/PPP route in Scotland to date, it is possible to estimate the excessive cost of this policy in the provision of capital alone. 

Assuming that £2.5 billion is borrowed and repaid over thirty years the premium paid under an average PFI/PPP rate of return compared to a long-term government bond would be equivalent to just over £100 million per year or £3000 million over the course of the contract

For each percentage point below the 9.5 per cent return on capital against a £2.5 billion borrowing over 30 years the public purse would save approximately £20 million per year or £600 million over the course of the contract.

Clearly the closer the rates are to sovereign risk rates then clearly the more will be saved and the greater efficiency in the use of public finances involved.

That is the challenge facing government in Scotland today. We have a desperate need for substantial investment in our infrastructure without a substantial policy response to meet that need from the government. In the remaining section of the paper we set out our imaginative alternative approach which will allow the process of equipping our country for the 21st century to begin.

The Scottish Trust for Public Investment

The Scottish Trust for Public Investment (STPI) is the imaginative new idea that will be used to transform the economic and social foundations of Scotland. It gives Scotland the opportunity to mobilise the investment required to meet our requirement for massive investment in our infrastructure to equip our economy and society for the 21st century. 

Just as Scotland led the world in our social and economic infrastructure in the 19th century, so we must again. We have the means and the financial expertise to deliver.

The Basic STPI Concept

The STPI will operate outside the public sector in the same way as PFI/PPP does at present because the relationship with the public finances is the same. The distinction is that the STPI competes against other capital providers but on a not for profit basis. It’s role is to invest in the country’s infrastructure, holding the assets in trust for the nation. 

It will combine the opportunities to secure the lowest cost possible investment together with the highest quality and cost efficient service delivery. Chart 6 below sets out the basic structure of how the STPI will operate.

Chart 6: The Structure of Investment Through the STPI
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The STPI will go to the market for finance secured against the whole range of investment projects that it is engaged in. This should deliver very considerable advantages:

· By spreading the risk across all projects the STPI will achieve far greater scale and a far more diversified portfolio of risk than can ever be obtained by PFI/PPP investments that go to the market on an individual project-by-project basis. Unlike PFI/PPP no one project could jeopardise the overall security of the borrowing. 

· Individual project analysis will be minimal compared to the overall level of borrowing. 

· Moreover, the STPI will operate on a self-financing not-for-profit basis.

Taken together these three factors will ensure that the STPI can deliver capital investment at a significantly lower cost than any PFI/PPP deal.

In order to drive the cost of borrowing as close as possible to sovereign rates it will be vital for the STPI to quickly establish its risk credentials and rating.

Relationship With the Government

The STPI will operate completely externally from the public sector and therefore all borrowing will be entirely off the public sector balance sheet in the same way as PFI/PPP is at present.

The STPI will operate its investment priorities in line with the priorities set by the Government and will be accountable for any decisions to its board of trustees.

In order to enable the Trust to drive its risk rating towards sovereign rates, it is possible for the government to secure all or part of its borrowing through the use of Contingent Liability.

Contingent Liabilities

Any contingent liabilities have to be agreed by Parliament but are a method currently in common usage to secure off-balance sheet borrowing. Through contingent liabilities the government can undertake to meet the costs of repayment in the event of the failure any project.

In Scotland at present there is no limit to the extent of contingent liabilities that the Government can undertake (beyond the level of the entire budget itself). They do not affect the Net Cash Requirement in anyway and indeed are not subject to Treasury approval in any way as shown by the following evidence to the Scottish Parliament Finance Committee of 27 June 2000.

Andrew Wilson: Does having the contingent liability against an external organisation have any implications for our position in relation to the Treasury?

John Henderson (Scottish Executive): No.

AW: What is the limit of the contingent liabilities into which the Executive can enter.

JH: There is no legislative limit, it is up to the Parliament to decide whether approval is given to the Executive to enter into such liabilities.

(Source: Scottish Parliament, Finance Committee, 27 June 2000, col 699)

It is therefore very clear that this provides a significant opportunity for the Government to assist in securing the lowest possible risk rating for the STPI while operating completely off-balance sheet and free from Treasury constraints.

In entering into such an arrangement the Government would need full comfort as to the security of the STPI, as would the market, and any arrangement would have to be cleared in full consultation with Parliament.

Funding The Trust

Given the factors outlined above it will be possible for the STPI to go to obtain very low cost investment funds, at interest rates far lower than within PFI/PPP contracts.

The sources of capital funding will include:

· Bond Issues: the trust will issue long term bonds secured against its income stream and potentially underwritten by contingent liability as noted above. These bond rates should approach sovereign risk and therefore be able to achieve the sort of interest rates obtained by Government Bonds at present. The bonds will be a mixture of catch-all bonds secured against the trust as a whole, although there may be an opportunity for sector specific bonds secured against specific initiatives, for example in social housing.

· European Investment Bank: early discussions will be sought with the EIB. We will welcome consultations on the structure and management of the STPI and look for early partnership in financing projects between the trust, the government and the EIB. There is significant scope within the public finances at present to allow the government to lever investment in this way.

· Term Loans: as well as the issue of bonds, shorter term loan funding should be available from the Scottish and other clearing banks at highly competitive rates. We welcome feedback from the financial sector as to how this can best be secured.

· Income from accumulated reserves: Once established the STPI should be able to generate significant internal reserves from the variety of funding sources at its disposal together with the revenue payments it receives from individual projects and the Government. As a not-for-profit organisation operating surpluses made by the STPI would be recycled into public services through the provision of internal loans to future projects.

· Personal Savings: We will consult on the potential for one further source of income from personal savings. It may be possible for the trust to market products direct to this market for people to consider as part of their own personal portfolios as well as the larger scale bonds sold via the bond market. 

Once projects are up and running the trust would draw income from them to repay its accumulated debt in the same way as PFI/PPP projects do at present.

Relationship with Scottish Fund for Future Generations

As well as revenue income from the Government and internally generated income from the projects themselves (for example rental income from social housing) we anticipate that the government will wish to use part of its real income from the Scottish Fund For Future Generations (see paper 2 in the 21st Century Opportunity series) as a source of revenue funding for the service it consumes from the trust.

Marketing Opportunity

We anticipate that the bonds and potential savings products on offer from the trust will provide a significant marketing opportunity both domestically and internationally. The opportunity for institutions and individuals to invest in low risk, low return products as part of a balanced investment portfolio is opportunity in itself. However the fact that these products will be anchored in the modernisation of the infrastructure of Scotland should provide an extra boost to their marketing.

Structure and Operation of the STPI

The structure of the organisation of the trust will be a matter for consultation with the range of public and private partners involved.

We anticipate that it will be governed by a founding constitution setting out its function which in turn will be guarded by its board of trustees. The trustees will monitor the management of the trust and will set the investment priorities of the trust in consultation with the Government and Parliament.

The membership of this board should reflect a range of expertise and interests in the fields of public and private finance, large-scale investment, portfolio management, procurement and project management. Appointments will be approved by Parliament.

The trust itself will be staffed by professionals in all the required disciplines in this field. The administrative cost of the trust will be charged against project financing in the same way as financial institutions charge administration against lending at present. We will consult with the financial sector to achieve the most efficient structure to drive cost:income ratios to the lowest possible rates. 

There will be significant scope here for many of the professional functions to be bought in from the Scottish financial sector rather than managed entirely in house.

Investment Deals

Public agencies will continue to let long-term contracts in the open market for the provision of services.  

Such contracts at present tend to be met either by the public sector’s own in house team and/or a consortia involving project managers, construction providers, service providers and capital providers. 

The contracts tend to involve the contractor building or capital provision and any potential post-construction services such as facilities management, maintenance, heating etc.

The public agency remains responsible for the provision of the actual service and it will be a matter for them to analyse the best option available for its provision on the basis of economy, efficiency and quality. The STPI policy is neutral on this aspect.

Such contracts now tend to involve the reversion of the asset to the public agency (at a specified standard of repair), at the end of the 20 or 30 year period of the contract.  

The STPI will bid competitively as a potential capital provider in contracts of this kind. The trust will hold any assets in trust for the nation over the period of the contract with ownership reverting at the end of the contract period in the form agreed in the contract.

It will engage in partnerships with any service reputable service providers in the public and private sectors on a deal-by-deal basis. 

Unlike PFI/PPP, by separating the cost of capital provision from the cost of service provision it allows a more open analysis of the best options available for the latter without prejudicing the funding of any option.  

Potential Savings

Using the assumptions outlined earlier in the report together with benchmark government bond rates we can illustrate the potential savings through such an investment vehicle.

As an approximate guide for each 1 percentage point that the interest on the capital can be reduced by below 9.5 per cent for each £1000 million borrowed over thirty years the saving would be around £8 million per year or £240 million over the full contract period.

The closer that the STPI can get to sovereign risk rates the larger the potential savings it offers and the more money that will be available for direct investment.

At 4.5 per cent 30 year rates, the comparable saving would amount to £40 million per year for each £1 billion borrowed or £1200 million over the period of the contract.

Conclusion

The existence of STPI will revolutionise investment in the public infrastructure in Scotland. 

By providing a not for profit off balance sheet alternative to PFI /PPP it will expose the prohibitive cost of that method of funding public services and through open competition compere it out of the public investment market place. 

The STPI idea is offered as part of our role out of policies for the Westminster election campaign both as a demonstration of what we can do in Scotland if we have the energy and imagination and also a concrete example of how we will deliver on our promises to the Scottish people.

Edinburgh

January 2001
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