
SUBMISSION FROM THE INVESTMENT MANAGEMENT ASSOCIATION (IMA) 
 
Q5.   What are the current employment levels and skills base in the financial 
sector in Scotland and how may these change?  Additionally, what are the types 
of jobs that 
might be expected to be lost as part of any restructuring plans? 
 
1. The IMA represents the asset management industry operating in the UK. Our 
Members include independent fund managers, the investment arms of retail banks, life 
insurers and investment banks, and the managers of occupational pension schemes.  
They are responsible for the management of around £3 trillion of assets, which are 
invested on behalf of clients globally. These include authorised investment funds, 
institutional funds (e.g. pensions and life funds), private client accounts and a wide 
range of pooled investment vehicles. 
 
2. Each year the IMA does in-depth analysis of the fund management industry. Our 
most recent report, ‘Asset Management in the UK in 2008’, shows that the Scottish 
asset management industry continues to be very substantail, with a total of £360 
billion of assets under management being managed in Scotland.  This represents 12% 
of the total for the UK as a whole and is higher than the total for any other European 
country except for France and the rest of the UK. 
 
3. A total of 19 Member fund management firms are based in Scotland, out of a total 
membership of 183. 

 
• Aberdeen Asset Management plc 
• Aberforth Partners LLP 
• AEGON Asset Management UK Ltd 
• Baillie Gifford & Co 
• Edinburgh Partners 
• Edinburgh Portfolio Limited 
• Edinburgh Unit Trust Managers Ltd 
• First State Investments (UK) Ltd 
• Ignis Asset Management 
• Ignis Fund Managers Limited 
• Martin Currie Unit Trusts Limited 
• MLC Trust Management Company Ltd 
• Santander Asset Management 
• Scottish Amicable Unit Trust Managers Ltd 
• Scottish Friendly Asset Managers Ltd 
• Scottish Widows Investment Partnership 
• Scottish Widows Unit Trust Managers 
• Standard Life Investments Ltd 
• SVM Asset Management Ltd 
 

4. Research amongst our members shows that these firms employ around 4,000 staff 
directly in Scotland.  Fund management is an industry in which many functions, such 
as administration, are outsourced, so the total is likely to be substantially higher.  We 
do not have any evidence to show that these jobs are likely to be affected in any way 
that is different to other parts of the UK.   



 
Q8.  Has Scotland's reputation as a global financial services sector been 
detrimentally  affected by the global crisis and has this been to any greater 
extent than  
problems felt in other financial centres? 
 
5. The fund management industry has not experienced the same problems as banking, 
and has, like the rest of the UK fund management industry, fared well in the recent 
crisis. 
 
Q10. How can we ensure that the Scottish financial sector continues to retain a 
global perspective and does not retreat into a purely localised lending regime? 
 
6. Many Scottish fund managers have significant clients outside the UK and are 
experienced at investing in other markets.  Many of them provide products which are  
sold cross-border, taking advantage of the UCITS regime.   
 
7. There are a number of issues that relate to the future of fund management industry, 
including the European Directive on the Alternative Investment Fund Managers.  This 
could impact the future shape of the fund management industry in the Europe as a 
whole.  The IMA is lobbying to get changes made to the Directive to reduce some of 
the detrimental impact.   
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