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Scotland is strategically valued by a vast range of successful global financial 
services companies. These firms offer a wide range of services, including 
banking, life assurance and pensions, investment management and asset 
servicing. In addition to a large number of firms who are headquartered 
in Scotland there is a wide array of international firms with operations in 
Scotland.

FINANCIAL SERVICES IN SCOTLAND
Banking
•	 48,000 people are employed in Scotland  

(11% of UK total)

Asset Management & Asset Servicing
•	 5,400 employed in Scotland (10% of UK total)

Insurance
•	 14,600 employed in Scotland (5% of UK total)

Life and Pensions
•	 8,500 employed in Scotland (26% of UK total)

Bank Customers (UK) Employees HQ location

HSBC Holdings 38m (Global) 241,000 London

Barclays 24m 129,000 London

Royal Bank of Scotland 30m 92,400 Edinburgh

Standard Chartered None in the UK 87,000 London

Lloyds Banking Group 30m 75,000 London

National Westminster Bank* 7.5m 33,300 London

Santander UK 14m 20,000 London

CYBG 2.8m 6,720 Glasgow & Leeds 

The Co-operative Bank 4m 4,000 Manchester

Tesco Bank 8.1m 4,000 Edinburgh

Virgin Money 3.3m 3,140 Newcastle

Metro Bank 0.9m 2,219 London

Sainsbury’s Bank 1.7m 1,400 Edinburgh

*Part of the Royal Bank of Scotland

Largest Banks in the UK
Scotland has a high concentration of UK bank headquarters outside of London.
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Asset Management companies in Scotland
There is close to £1 trillion in assets now managed from Scotland (estimated). 
Edinburgh is a leading centre in Europe for Asset Management.

Company Assets under management globally (bn)

BlackRock International $5,700 (Jul 2017)

Franklin Templeton $753 (Sep 2017)

BMO Global Asset Management $237 (Apr 2017)

Baillie Gifford* £173.1 (Sep 2017)

First State Investments £125.7 (Sep 2017)

Old Mutual Global Investors £34.6 (Mar 2017)

Brewin Dolphin £39.2 (Jun 2017)

Artemis Investment Management* £26.4 (Sep 2017)

*Companies headquartered in Scotland 

Scotland is a renowned centre of excellence in asset management and wealth 
management. Between large institutions and smaller, employee owned business, 
close to £1 trillion of assets is now managed from Scotland (estimated). Private 
clients, charities, pension funds and big businesses are just some of the client types 
looked after by Scottish asset managers.

ASSET MANAgEMENT AND ASSET SERVICINg IN SCOTLAND

As it stands, six of the world’s largest 
players by assets under administration 
have a presence in Scotland. Companies 
with Scottish operations include BNY 
Mellon, BNP Paribas Securities Services, 
Citi, JP Morgan, HSBC and State Street. 
These six major global asset servicing 
companies employ more than 3,000 
people combined across the country.

Scotland’s sterling reputation was not 
gained over night. It is the result of growing 
the wealth of a diverse range of clients 
over many years, whilst attracting new 
global companies to take advantage of our 
strengths. 

The three main types of companies active 
in Scotland are:

•	  Home-Grown Scottish companies with 
corporate headquarters in Scotland, 
e.g. Standard Life Aberdeen, 
BaillieGifford, Martin Currie and Walter 
Scott

•	  Boutique Scottish asset management 
firms, e.g. Kennox Asset Management 
and SVM Asset Management

•	  International and UK headquartered 
firms who choose to locate portfolio 
manages and/or support functions in 
Scotland, e.g. BlackRock, First State 
Investments and Franklin Templeton

In total, Scotland’s asset management 
professionals and support staff exceed 
12,000 people (end of 2016), with expertise 
across a wide range of asset classes. These 
include equities, fixed income, emerging 
markets, property, alternative investments 
and multi-asset portfolios.

Scottish Development International  Scotland: a Centre of excellence for asset Management, asset Servicing and technology  |  3



The company’s European Technology Centre is located in 
Glasgow with more than 1,400 technologists, making them 
one of the largest technology employers in Scotland. Their 
work includes strategic technology initiatives, big data, 
mobile solutions, electronic payments, machine learning, 
cyber security and enterprise cloud development.

In 2000, they started their Glasgow office with just six 
employees. Since then, the office has grown to more 
than 1,400 people, making it their third largest location 
in Europe after London and Budapest and 5th largest 
globally. Functions include Finance, Operations, Fund 
Services, HR, Payroll & Legal and Compliance as well as 
around 370 people focussed on Technology.

The 700 BlackRock staff in Edinburgh are involved in 
finance, human resources, portfolio and risk analytics, client 
operations, investment operations, portfolio operations, 
technology, and portfolio management. The Edinburgh 
office is involved in supporting almost all operational 
and technological activities required of a modern, global 
investment solutions firm.

Since arriving in Edinburgh in 2011, the Swiss firm has 
continued to grow its Research and Development centre to 
complement its development teams in Zurich. Edinburgh 
plays a key role in the development of banking solutions.

FINANCIAL SERVICES FIRMS WITH TECHNOLOgY
FUNCTIONS IN SCOTLAND
Many of the world’s most respected Financial companies have technology functions in Scotland. They compliment 
the large number of Scottish headquartered Financial Services companies who also have technology functions in 
the country. They all make a significant contribution to the thriving financial technology scene in Scotland.

The company has over 500 people working at their Scottish 
based R&D Centre of Excellence, one of the company’s key 
strategic sites in the development of the next generation of 
ATMs. NCR also have an office in Edinburgh that has grown 
from a start-up into an integral part of the global operation.

The Ingenico Northern Europe site in Fife carries out 
payments terminal software R&D for the wider group. They 
also have an in-house warranty and repair centre, handling 
requests to refurbish over 30,000 units per month. Security 
and innovation is vital for Ingenico’s 450 staff and they 
invest heavily in these areas.

(Glasgow)

(Glasgow)

(Dundee & Edinburgh)

(Fife)

(Edinburgh)

(Edinburgh)
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Firms have been attracted to Scotland by the skilled 
workforce.  For example, Amazon selected Edinburgh as 
the location of their first Software development centre 
outside of North America. From Edinburgh they developed 
major websites and features, serving hundreds of millions 
of Amazon customers all around the world.

There is also a vibrant start-up eco-system in Scotland and 
this has been recognised by a number of awards, including:

•	 Edinburgh rated ‘Best UK city for entrepreneurs to 
launch a start-up’ in report by Expert Market  
(April ’17)

•	 iZettle ranked Scotland as the best place to start a 
business in the UK. (July ‘17)

In addition to Scotland’s particular strengths in financial services, there is a wealth of experience within the 
technology sector. Scotland’s tech industry has a growing international reputation. This has been driven partly 
by the success of start-ups such as Skyscanner. The tech community in Scotland is a mixture of start-ups, scaling 
companies and large multi national firms including many in Financial Services.

Key Tech Companies in Scotland
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SCOTLAND’S ExpANDINg TECH ECOSYSTEM



Scotland can demonstrate a deep pool of talent in the specific skills required to deliver key financial services 
functions, and has a proven track record in establishing new operations quickly and effectively.

FINANCIAL SERVICES EMpLOYMENT IN SCOTLAND

Scotland has a strong heritage and 
international reputation in financial 
services. It is the UK’s most complete 
financial services centre outside London, 
with world-class capabilities in banking; 
investment management and asset 
servicing; insurance and pensions. There 
are strong links between the banking 
communities in Scotland and London and 
global markets, with employees in different 
locations working alongside each other 
on a wide range of functions, projects and 
corporate deals.

This means there is a wealth of financial 
services talent in Scotland with more than 
86,000 people currently employed in the 
sector. This labour market is one of the 
best in the UK, partly due to the country’s 
internationally renowned universities, 
which produce high calibre graduates to 
work in the sector every year as well as 
experienced professionals, many of whom 
have worked in a number of institutions 
and a variety of international locations.

The talent pool has been further enhanced 
by the presence of significant indigenous 
and international companies operating 
across the central belt of Scotland. These 
include HSBC, Barclays, National Australia 
Group, RBS, Lloyds Banking Group, 
Deloitte, PWC, Ernst & Young, KPMG, 
Grant Thornton, Standard Life Aberdeen,  
Aberdeen Standard Investments, amongst 
others.

While Edinburgh is undoubtedly at the 
heart of Scotland’s financial services 
industry, employing 34,800 people, there 
are complementary skills to be found across 
central Scotland, particularly in Glasgow, 
where 23,300 are employed in the sector.

Scotland’s proposition, however, extends 
far beyond financial services. There is also 
depth in many of the professional services 
skills that will be critical to your success:

Financial Services and Related Activity: Employment in Scotland 2015

Sectors Great
Britain

Scotland Edinburgh Glasgow

Banking 444,600 48,000 20,200 10,300

General Insurance 276,900 14,600 1,200 7,600

Life and Pensions 32,300 8,500 6,300 900

Asset Management and Servicing 56,600 5,400 4,400 300

Other 213,300 9,700 2,700 4,200

TOTAL FINANCIAL SERVICES 1,023,700 86,200 34,800 23,300

Legal 305,000 19,250 5,825 5,520

Accountancy 377,500 21,750 4,500 4,940

Management Consultancy 417,000 21,000 4,500 3,000

Computer Programming 623,000 33,250 10,855 8,395

TOTAL OTHERS 1,722,500 95,250 25,680 21,855

OVERALL TOTAL 2,758,700 181,850 60,480 45,155

Source: NOMIS (NB Numbers rounded for data protection purposes and may not sum due to rounding).
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University of Edinburgh
Their School of Informatics is the largest in Europe.

University of Glasgow
Ranked 2nd in Scotland for Computer Science according to 
the Complete University Guide 2017. 

Edinburgh Napier University
Cyber Security MSc earned coveted GCHQ accreditation 
in 2014.

Glasgow Caledonian University 
Partnered with IBM and CGI to offer work-based degree 
programmes. 

Abertay University 
First university in the world to offer an ethical hacking 
degree. Very popular with Cyber Security companies.

University of Stirling
SAS partnered with HSBC and The Data Lab to create a 
Masters course in Data Science for Business.

University of Strathclyde
Launched the UK’s first MSc course in Fintech.

Heriot-Watt University
They run a number of course in Finance and Technology, 
including Artificial Intelligence.

Graduates from Undergraduate and Postgraduate courses in
Mathematics, Computer Science and Engineering & Technology (2015/16)

Scotland’s Universities – In Figures
•	 Scotland has 19 Higher Education Institutions, including 17 universities, producing over 70,000 graduates every year. There are also 25 

colleges of further and higher education.
•	 There were a total of 235,565 students studying higher education courses in Scotland in 2015–2016, with 60,230 studying Business, Computer 

Science, Engineering & Technology, Law and Mathematical Sciences.
•	 There are almost 7,000 students in Scotland studying Finance and Accounting and 9 of our universities in Scotland provide more than 50 

specialised Banking, Finance and Risk Management courses.
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Aberdeen (Total 1,145)
University of Aberdeen (535)

Robert Gordon University (610)

Glasgow (Total 4,605)
University of Strathclyde (1,690)
University of the West of Scotland (1,025)
University of Glasgow (950)
Glasgow Caledonian University (925)
Glasgow School of Art (15)

Edinburgh (Total 3,075)
Heriot-Watt University (1,335)
University of Edinburgh (1,095)
Edinburgh Napier University (845)

Dundee (Total 500)
University of Dundee (315)
Abertay University (185)

St.Andrews (Total 215)
University of St.Andrews (215)

Inverness (Total 665)
University of the Highlands & Islands (665)

Stirling (Total 90)
University of Stirling (90)

TALENTED WORKFORCE FOR THE FUTURE



Scotland is home to 5 universities in the Global top 200, the 2nd highest concentration per capita in the world behind Switzerland. This 
concentration has created an environment where companies large and small rub shoulders with leading experts in a wide range of fields 
including Data, Cyber Security, Artificial Intelligence, Machine Learning and Blockchain. These universities attract talented students and 
academics from around the world.

Data
Data management and services in the technology sector 
is a key driver of the Scottish economy. Our strengths lie 
in having access to a skilled workforce at moderate cost, 
research-driven universities, advanced digital infrastructure 
and an established network of enabling technology 
companies. 

Scotland has breadth and depth within Data research, 
particularly at the University of Edinburgh’s School of 
Informatics, the Bayes Centre being a new hub that 
is currently under construction next to the School of 
Informatics. It is designed to foster data-driven innovation 
within and beyond the University of Edinburgh. It is a new 
programme of activity, capitalising on existing strengths 
across the University. It will be housed in a new building 
from 2018. The centre will have five themes for data driven 
innovation: Talent, Entrepreneurship, Research, Datasets 
and Adoption. 

However, within Scotland’s universities there are many 
other groups and individuals pursuing world-class research 
in one or more areas of data science, covering the full 
spectrum from theory to application, and exploring all of 
the enabling technologies that support current and future 
data science

This is an attractor both in terms of the emerging cluster 
of associated early stage technology businesses and for 
collaborative research with recognised global industry 
leaders.

Cyber Security
Scotland has the aspirations and commitment to be a global 
leader in cyber security and there are initiatives underway 
in Government, Education and Industry. Scotland launched 
two cyber security qualifications for our High schools so for 
the first time, ethical hacking was taught in classrooms. 

Cyber security is taught and researched across several 
Scottish Universities. For example:
•	 Napier has excellent collaborative connections 

with industry and a large number of cyber security 
graduates.

•	 Abertay University in Dundee was the first University in 
the world to offer an ethical hacking degree.

•	 University of Edinburgh is a UK Government-approved 
Centre of Excellence for Cyber Security Research.

There is also a strong industry presence in Scotland and 
this is largely led by the financial services sector. There is a 
growing eco-system of Security Operations Centres, Cyber 
Security service providers and tech start-ups focussed on 
Cyber Security. 

Artificial Intelligence 
There are several universities in Scotland active in the 
various fields within Artificial Intelligence. There are 
approximately 80 academics in Scotland with an interest 
in the topic and industry collaborations.  For example the 
University of Edinburgh, University of Glasgow, Heriot-Watt 
University and Strathclyde University have expertise in 
Machine Learning. 

There are also a number of undergraduate and postgraduate 
courses focussed on Artificial Intelligence at universities in 
Edinburgh, Glasgow, Aberdeen and St Andrews.  

Blockchain
An increasing number of large firms and start-ups are 
looking at Blockchain and the applications within Financial 
Services. Start-ups in this area include Wallet.Services 
and MaidSafe. There is also increased interest within 
Academia and the University of Edinburgh has established 
a  Blockchain Technology Lab within their School of 
Informatics.

Researchers from Strathclyde Business School are also 
at the forefront of new advances in Blockchain. In a 
ground-breaking experiment, together with National 
Physical Laboratory, the Toronto Stock Exchange (TMX), 
and consultancy firm Z/Yen, financial stock trades were 
time stamped using atomic clocks and trades recorded 
directly on a distributed ledger, recording over 20 million 
transactions within a three hour trading period.
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WORLD CLASS RESEARCH HAS CREATED AN OppORTUNITY 
FOR INNOVATION



FinTech Scotland is group focussed on creating, 
developing and energising the fintech landscape in 
Scotland. Their members include universities, fintech 
start-ups, large innovative financial firms, investors, public 
organisations, incubators, accelerators and passionate 
individuals.

Scottish Financial Enterprise (SFE) is the representative 
body for Scotland’s financial services industry. 
Their member companies range in size from global  
organisations to small, locally-based support companies 
drawn from all areas of financial services.

The diversity of their membership reflects Scotland’s 
position as a leading European financial centre. Their 
members account for over 80 per cent of individuals 
employed within the Scottish financial services industry: 
over 200,000 people employed directly and indirectly.

SFE have played a key role in developing the Fintech 
sector in Scotland by bringing the community together 
and acting as a conduit to Government.

The Data Lab is an innovation centre that helps companies 
and organisations take advantage of opportunities to 
make better use of data. With hubs in Edinburgh, Glasgow 
and Aberdeen, it’s in close proximity to industry and 
university institutions with leading research in informatics 
and computer science. Activity is focussed across several 
areas:

•	  Collaborative Innovation   
The main focus of The Data Lab is to strengthen 
Scotland’s local industry and transfer world-leading 
research in informatics and computer science into the 
global marketplace.

•	  Skills & Training   
The  Data  Lab  works  with  industry  to  help   create  
a pipeline of talented data scientists, equipped with 
the relevant skills. This includes helping place Masters 
students on industry placements and hosting Data 
Talent Scotland a jobs fair focussed on Data.

•	  Community Building     
The Data Lab connects world-leading researchers and 
data scientists with local industry and public sector 
organisations, giving them access to experts who can 
help collaborate on solutions to key problems.

Industry, academia and business collaborate efficiently with each other, and these links are supported by several 
programmes.

CodeClan offers a range of software development courses 
to help people access careers in technology. They run 
intensive 16 week courses in Edinburgh and Glasgow. A 
total of 170 students have completed the course and there 
are over 120 industry partners who have taken graduates. 

CodeClan are continually discussing their courses with 
Financial Services firms to ensure the content is relevant 
to the sector. They can also run tailored coursed focussed 
on a specific area if there was sufficient demand.

CodeClan is currently the UK’s only accredited digital 
training skills academy and an illustration of the support 
available to the sector in Scotland.

FinTech Scotland
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2013
Wipro
expands its
facility in
Scotland
to 370 sta�

2013
SAS increases
headcount in
Scotland by 94 sta�

2014
Fujitsu
expands
operation
in Scotland

2015
Avaloq
Innovation
doubles R&D
operation in
Scotland

2014
JP Morgan
signi�cantly
increases
operatiion
in Scotland

2009
Santander opens
operation and
doubles it the
year after

2005
Dell sets up
facility in
Scotland

2007
Microsoft
doubles
operation in
Scotland

2007
BNP Paribas
opens new o�ce
in Scotland

2011
Morgan Stanley
grows operation
again in Scotland
to over 1,000
people

2003
Oracle sets
up operation
in Scotland

2016
Encompass 
receives 
investment 
from the 
Scottish Investment 
Bank

2017
Computershare 
creates a 
Technology 
centre in 
Edinburgh

FOREIgN DIRECT INVESTMENT
Best performing UK region for Inward investment outside 
London. 
Source: EY’s Global Investment Monitor 2017.

Over 2,000 international companies call Scotland home.
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Come and discover Scotland, world-famous for its awesome scenery, vibrant culture and spectacular heritage. It’s 
a land packed with brilliant moments, those sights, sounds and experiences that make your stay truly memorable. 

A gREAT pLACE TO LIVE AND WORK

Discover Scotland and you’ll find the country is a fantastic mix of stunning landscapes, wildlife and wonderful local produce, combined with a thriving arts and culture scene, and topped 
off with a colourful history of epic battles and historic castles. Scotland is the “Home of Golf” with more than 550 golf courses and a wide range of sporting and outdoor pursuits.

Cost of Living Between Edinburgh/Glasgow and London (as at 20 October 2017)
Source: www.expatistan.com/cost-of-living/comparison/london/edinburgh

Item Price Differential
Edinburgh

Price Differential
Glasgow

Items Included in the Basket

Food 5% Cheaper 10% Cheaper Meals, Common Shopping Items

Housing 33% Cheaper 51% Cheaper Monthly Rent, Utilities, Domestic Help, Appliances

Clothes 2% Cheaper 13% Cheaper Jeans, Dress and Footwear

Transportation 44% Cheaper 44% Cheaper Car, Petrol, Taxi, Public Transport

Personal Care 6% Costlier 3% Costlier Medicine, Toiletries, Haircut

Entertainment 21% Cheaper 27% Cheaper Eating and Drinking Out, Movie/Theatre, Mobile Tariff, Gym 

Membership

TOTAL 28% Cheaper 37% Cheaper All of the above

Key Attractions of Scotland 

Nature and Geography 
www.visitscotland.com/about/nature-geography 

Explore the beautiful landscapes and 
wildlife of Scotland from the sandy 
coastlines to the highest Munros and 
greenest forests.

History 
www.visitscotland.com/about/history

Uncover Scotland’s literary greats, trace 
back your family history and marvel at some 
truly breathtaking castles and monuments.

Wildlife 
www.visitscotland.com/about/wildlife

Discover all the different animals you can 
see in Scotland and where to see them, 
from birds to whales, and squirrels to seals.

Arts and Culture 
www.visitscotland.com/about/arts-culture

Uncover an eclectic range of theatre 
and dance, the world’s festival capital, 
outstanding summer music festivals, 
blockbuster movie locations, breathtaking 
art and architecture and a captivating 
literary history.

Food and Drink 
www.visitscotland.com/about/food-drink

Scotland is renowned for its unrivalled 
produce, and its unspoilt habitats and 
varied weather are perfect for producing a 
wide variety of high quality fresh fruit and 
vegetables, fish and meat and much more.

Source: www.visitscotland.com
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Scottish Development International works with both domestic and overseas companies and organisations, to 
achieve mutually beneficial investment in Scotland. We aim to grow the Scottish economy by encouraging inward 
investment in Scotland, and by helping Scottish-based companies to expand internationally.

ABOUT US

How We Can Help
We understand that each business is 
different, with its own set of goals and 
aspirations. If you plan to either establish 
or expand operations in Scotland, we 
will work diligently alongside you to find 
the best location for your business while 
highlighting and minimising risks. Our 
comprehensive support includes:

•	  planning a fact-finding visit to Scotland
•	  financial support
•	  recruitment assistance 
•	  helping you find the right property
•	  building your profile, and showcasing 

your business
•	  an ongoing support service

Visiting Scotland
To let you fully explore the potential of doing 
business in Scotland, we’d be delighted 
to organise a fact-finding visit. We can 
work with you to create an itinerary fully 
tailored to your needs. Typically, this could 
include property visits, discussing financial 
assistance and making introductions to key 
partners, such as recruitment agencies and 
universities. 

If useful, we can also arrange visits to 
companies that have already established 
operations in Scotland.

Financial Support - 
Regional Selective Assistance 
Assuming your business meets certain 
criteria, you can apply for funding through 
our national grant scheme, Regional 
Selective Assistance. To determine the 
amount of the grant, we assess the size 
of your business, the intended location 
and the scale and cost of your project. We 
will also consider employment created 
or safeguarded by your project, and the 
quality and type of these jobs. The amount 
of this discretionary grant is based on our 
assessment of how much is needed to make 
the project a success. Visit our website for 
details of the full criteria and how to apply. 
ht tp://www.scot tish-enterprise.com/
services/at trac t-investment/regional-
selectiveassistance/overview.

Financial Support - Training Grants
Another incentive we offer to inward 
investors is training grants, to help you 
develop the skills of your workforce. 
Negotiated on a case-by-case basis, this 
assistance depends on the type and nature 
of the training needed.

Recruitment Assistance
We are happy to introduce you to our 
network of recruitment agencies, who can 
help secure high-quality, experienced 
staff who are the right fit for your business. 
They can also provide advice on salary and 
benefits.

You can also showcase your business 
and advertise roles on the website 
TalentScotland, which is administered by 
Scottish Enterprise. It has already helped 
many companies attract globally mobile 
professionals to Scotland.

In addition, your business can benefit from 
our links with the Scottish Government’s 
Financial Services Task Force. This dynamic 
venture identifies staff with experience
and qualifications in the financial sector, 
who might be seeking new employment 
opportunities.

Finding the Right Property
We are committed to helping you find the 
right premises for your Scottish operations. 
We can help identify suitable properties 
and provide advice on locations and costs.

Building Your Profile
To help you grow your business and 
showcase its skills, we can partner with 
you to raise the profile of your operations 
in Scotland. That includes offering public-
relations advice and arranging media 
opportunities. In addition, we can introduce 
you to useful Scottish industry bodies, e.g.
Scottish Financial Enterprise and Scottish 
Investment Operations, enabling you to 
forge strong links with the Scottish financial 
community.

Ongoing Account Management
Support
Our goal is to make your Scottish operations 
a success. To that end, we will aim to form 
a lasting partnership, offering ongoing 
advice. A senior executive will be on hand 
to help you establish your business, and to
ensure it continues to prosper and grow in 
Scotland.
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We’re here to help you do business.
Brilliantly connected for Fintech

Visit sdi.co.uk/Fintech

 

SDI.CO.UKSCOtlanD. BrIllIantly COnneCteD fOr BUSIneSS.

Kevin Reynolds
Vice President, Financial Services -  SDI Americas
One Boston Place, Suite 3875, Boston, MA 02108

Direct dial +1 617 692 7363 | 
Cell +1 857 400 4282

Email: kevin.reynolds@scotent.co.uk


