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I N T R O D U C T I O N

Core-Asset Consulting’s 
Industry Trends and 
Salary Guide, Scotland 
2021 - 2022, is a 
combination of market 
intelligence, salary  
data, and insights  
and analysis from our 
consultants, clients  
and candidates.

Giving a breadth of analysis and insight 
into sector trends and strategic activity, it is 
designed to assist clients in setting competitive 
remuneration levels in the year ahead, as well as 
helping candidates assess their career path and 
inform their next move.

Whether you are looking to strengthen your 
business or enhance your career, we hope you 
will find this guide of value.
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key issues around the import and export of 
goods and services, the free movement of 
people, tax, laws and regulation, supply chain, 
business provision, and market registration and 
distribution. Collectively speaking, uncertainty 
around these factors resulted in companies 
adopting a ‘wait-and-see’ approach as the UK 
Government waded its way towards the current 
agreement. Many took the stance that a hard 
exit was a distinct possibility and worked towards 
contingency plans on this basis. 

There was almost an audible sigh of relief 
when the new trade deal was finalised, helping 
to bolster the UK’s standing with the EU, 
however, the details of the agreement were 
buried in a 1,500-page document released 
on Christmas day. 

A new immigration system applies to people 
arriving in the UK from 1st January 2021, with 
EU citizens moving to the UK requiring a visa 
in advance of arriving. Those applying for a 
skilled worker visa need to show they have a job 
offer from an approved employment sponsor 
to be considered, and with few exceptions, 
national professional qualifications will no 
longer be recognised. There will no longer be 
any automatic entry rights to the UK under EU 
membership. Alternatively, if an EU citizen is 
currently resident in the UK they have until June 
2021 to apply for settled or pre-settled status, 
the latter being the option if they have been 
resident in the UK for fewer than five years. After 
the end of the transition period, people from all 
EU countries, with the exception of Ireland, who 
want to live or work in the UK will need to qualify 
under the new UK migration scheme. 

In 2020, the UK’s trade with the 27 member 
states of the European Union accounted for 
49% of total UK exports and 52% of imports. The 
Services sector dominated, contributing around 
80% of the UK’s gross domestic product (GDP), 
with London being the second-largest financial 
services centre in the world.  

The current agreement focuses on traded goods. 
Imports and exports will face amplified customs 
checks, additional regulatory barriers, proof of 
origin paperwork and increased 
red tape.

Whilst an agreement has been reached on 
goods, conversely, no agreement has yet been 
reached on services. 

Most importantly, the EU has largely not 
deemed the UK rules for financial services as 
equivalent, despite ongoing calls from the 
industry (given its scale, size and importance 
to national GDP) for some form of specialist 
arrangement or ‘enhanced equivalence’. 
What has been agreed is that there will be 
‘structured regulatory cooperation on financial 
services’ which will cover any future equivalence 
decisions. The framework for this will be set out 
in a ‘Memorandum of Understanding’, to be 
finalised in March 2021. 

‘Passporting rights’ can no longer be relied upon 
as a means for investment and financial services 
companies to conduct business in Europe. This 
change has been anticipated for some time 
and contingency strategies were put in place 
by investment and financial services businesses. 
Many chose the route of setting up European 
bases of operations and/or regionally-based fund 
registration structures. 

There has been a lot of discussion around 
delegation of asset management activities from 
the EU to the UK.  It is important to recognise 
that this does not depend on an equivalence 
ruling, however, it does require cooperation 
arrangements between EU and UK regulators. 
With the ‘Memorandum of Understanding’ 
in place, delegation can continue for now, 
although in the future this will most likely have 
to be addressed on a country-by-country basis 
as companies assess what this new landscape 
means for their respective markets 
and businesses.

O V E R V I E W

The UK’s exit from  
the European Union

T H E  U K ’ S  E X I T  F R O M  T H E  E U R O P E A N  U N I O N 

The UK’s exit from the European Union was 
effective from the 31st of December, a deal was 
agreed at the last minute, effectively avoiding a 
‘hard exit’. Whilst this new agreement provides 
a structure for the United Kingdom as a whole, 
for Scotland it will undoubtably bring its own 
national challenges. 

The political and economic situation surrounding 
Brexit over the last four years, together with the 
prolonged period of inertia leading up to the 

exit, has most definitely had a negative impact 
on the investments and financial services sectors 
in Scotland. There is a direct correlation between 
political instability and levels of corporate 
confidence, especially so in the investments and 
financial services markets which tends to operate 
with a global lens.  

The number of variables that this uncertainty 
produced was complex and both industry and 
sector specific. Companies needed to consider 
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A D A P T I N G  T O  C H A N G E  

As a result of the preceding political and 
economic situation caused by Brexit, cost-
cutting was the dominant theme in the financial 
services sector within Scotland. This was driven 
by a number of large industry mergers and a 
focus on controlling costs. Sector consolidation 
created an hourglass shaped market, with 
well-established global players at the top, a few 
mid-sized companies in the middle and a large 
number of boutiques and fintech start-ups at 
the bottom. 

For some candidates, there were limited career 
options or the career ‘catch 22’, with most facing 
the dilemma of limited progression in a small 
company or risk becoming a cog in the wheel in 
a larger organisation, 

Diversity was also a key focus; attracting, 
retaining, and hiring female candidates into 
traditionally male dominated fields took centre 
stage, however, there was also a focus on 
positively increasing diversity agendas across all 
areas. In support of this, during 2019 and early 
2020, companies were more open to offering 
flexible working in recognition of the importance 
of work/life balance. With companies realising 
that people were less willing to live for work, 
there was a shift that sparked a change in 
working patterns with a focus on the importance 
of health and wellbeing.

Many larger companies started to move 
towards a ‘dress for your day’ policy. While still 
professional, this transitioned away from formal 
business attire, leveraging the benefits of a 
smaller company. A focus was placed on office 
logistics and layout, with break out zones and 
soft meeting areas, encouraging employee 
collaboration and wellbeing. Enhancing flexibility 
was viewed as a step towards differentiation and 
competitive advantage. 

However, a common theme across all sectors 
was static renumeration. Faced with limited 
salary increases, candidates continued to seek 
out employers with strength and security across 
brand and reputation, at either end of the scale. 
The development of new products or markets 
and/or unique market disruption strategies were 
key attractions.

As challenging as these market conditions were, 
unbeknown to all, the biggest challenge was yet 
to come. 

In December 2019, the world witnessed the 
emergence of a new coronavirus strain in Wuhan, 
China and on 11th March 2020, the World Health 
Organization (WHO) declared COVID-19 a global 
pandemic. 

O V E R V I E W

Looking back: The 
retrospective view 
of 2019 and 2020 

“THERE WAS A SHIFT 
THAT SPARKED A CHANGE 
IN WORKING PATTERNS 
WITH A FOCUS ON THE 
IMPORTANCE OF HEALTH 
AND WELLBEING.”
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O V E R V I E W

COVID-19 
W O R K - L I F E  B A L A N C E 

To control the global spread of the virus, a number 
of precautionary measures were implemented 
by the UK and Scottish Governments, effectively 
leading us into a set of enforced national 
lockdowns. Physical distancing, the wearing of face 
masks in public places, frequent hand washing 
and sanitation and the closing of mass gathering 
spaces including offices, schools, universities, 
shopping centres and leisure facilities, have all 
become an integral part of ‘normal’ life. 

The economic impact of the lockdown 
measures for many industry sectors, specifically 
travel, hospitality, retail and leisure, has been 
catastrophic. The forced closures have led to 
widespread business failures, redundancies and 
increased job insecurity. The Government has 
extended income support to affected business 
and individuals by way of furlough schemes, 
loans and deferral programmes for business tax 
and rates, however, it is too early to say what the 
longer-term ramifications to these sectors will be 
or what increased financial stimulus packages 
will be required to reignite the embers of the 
economy. 

The measures implemented to control the spread 
of the virus have completely disrupted our homes 
and workplaces, and for many, merged them 
together, altering the view of the traditional office 
and normal working patterns.  

Although in a corporate sense there has been 
a slow shift towards flexible working, historically 
there was a general reluctance in many sectors 
to fully embrace the concept. Whether it was the 
view that employees who worked flexibly lacked 
the drive and motivation to be productive, or 
an unwillingness of the employer to relinquish 
management control, many companies failed to 
engage with the positive side of not being ‘tied 
to a desk’. COVID has forced a change to this 
collective mindset. 

Retrospectively, it would have been normal to 
suggest that a strong, traditional, corporate culture 
helped to attract potential employees, and to 
retain them. A culture based on valuing the 
employee instilled loyalty and a strong working 
ethic. The way that people interacted with each 
other in the office, the day-to-day norm of how 
the business conducted itself, acted as a form of 

competitive advantage. Job satisfaction tended 
to be higher at companies with a positive culture, 
with research supporting the concept that people 
were happier, enjoyed work more and tended to 
suffer from less absence days and/or stress related 
issues in ‘happy’ office environments.

“  A CULTURE BASED ON 
VALUING THE EMPLOYEE 
INSTILS LOYALTY AND A 
STRONG WORKING ETHIC”

COVID has distorted this vision almost completely. 
To survive in the current environment companies 
and their employees have had to adapt 
themselves towards home-based working. 
Technology has acted as a centre point, driving 
normal day-to-day office interactions and 
meetings online. People and businesses have had 
to modify their processes and procedures as a 
new remote-based culture has started to emerge. 

At a time of such economic uncertainty the 
concept of ‘all hands on deck’ springs to mind. 
Pushing forward as hard as possible to ensure 
the highest levels of productivity from employees, 
especially if the business is projecting a drop in 
revenues. These intensified work pressures can 
manifest themselves in many ways.  

For those who live alone, spending their working 
days in isolation, only interacting electronically, 
the connection to the outside world is entirely 
virtual. It can result in feeling pressurised to always 
be available and switched on, with the need to 
respond instantly or more quickly than normal 
to work requests. At the extreme end of the 

spectrum, it can turn into a form of electronic-
presenteeism, where employees feel that they 
should always be available, even if feeling unwell 
or when they require rest.

For junior employees, it may result in a form of 
‘imposter syndrome’ with feelings and worry 
about the potential lack of support or guidance/
mentoring that is available. The type of daily 
engagement they would normally benefit from 
in a one-to-one capacity in the office, the learning 
through office osmosis which at early career 
stages is invaluable, is inaccessible. 

For senior employees or managers, working 
from home may result in increased physical and 
emotional labour, balancing direct customer/
client demands and requests against the need to 
continually check in and support junior colleagues 
and peers. Emotional exhaustion is a ‘specific 
stress-related reaction’ and is a key component of 
burnout.
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For some, juggling these increased work 
pressures from home, alongside full-time 
childcare responsibilities and potentially other 
family-related demands, has resulted in a longer 
working day, or split shifts, where early mornings 
and late nights dominate. Childcare and home 
schooling are sandwiched in between meetings 
and deadlines. Days blend into nights and 
weekdays are mixed up with weekends. There 
is very little sense of ‘time off’ and the concept 
of the eight-hour standard business day has 
disappeared. The boundaries between personal 
and professional time have blurred completely.

An increase in working time, however, does not 
always correlate with an increase in productivity. 
The IES Working at Home Wellbeing Survey 
(Interim Findings) revealed that 48% of 
employees are working longer and irregular 
hours at home, with 46% feeling that they do 
not have enough time to get work done, and 
36% feeling under too much pressure.

Because the needs of working parents vary 
greatly depending on the construct of the 
individual family unit, different types of flexible 
work arrangements are required to meet family 
commitments. Flexibility allows the individual 
freedom over when and where they can 
undertake their job responsibilities.  

For parents balancing round-the-clock childcare 
whilst trying to meet deadlines, keeping 
connected to colleagues, and completing the 
tasks of their respective jobs, this has been 
exceptionally challenging. The mental load 
required to manage, coordinate and complete 
desk work, household requirements, childcare 

and home schooling means that mental 
health issues remain a very real possibility. It’s 
important to remember that in all the studies 
measuring the productivity of remote working, 
none have been conducted in the light of 
a global pandemic, whilst also juggling the 
responsibilities of full-time childcare and the 
delivery of home education. 

Right now, our computer screens are our 
workplaces. As a result, many people will find 
themselves examining their work/life balance, or 
indeed, the lack of.

As we continue to adapt to this new world order, 
it’s likely that workforces will start to resist any 
attempt to impose a return to the old ways. 
COVID has forced all employers to rapidly adopt 
a flexible working approach and businesses, 
therefore, need to prepare themselves for an 
influx of flexible working requests in the post-
lockdown world. In a recent YouGov poll of 4,500 
employees, 81% of respondents expected to 
work from home at least one day post-lockdown, 
with 33% expecting to work from home at least 
three days. Corporate giants such as Google, 
Amazon and Microsoft have already noted 
such a sentiment and declared their current 
flexible working arrangements will continue for 
the foreseeable future. It is not unreasonable 
for employees who have managed throughout 
lock-down to balance their various personal 
commitments and childcare responsibilities, to 
expect or ask for plasticity to core hours, indeed, 
for many, to be transnormal to their work/life 
balance.
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There is ample professional and academic 
research which supports the concept that a 
diverse and inclusive workforce contributes 
different perspectives on problem solving and 
creativity, enhancing corporate innovation 
and avoiding group thinking. Diverse working 
groups tend to have a well-rounded views on 
business issues and risks, and a greater diversity 
of thought results in better decision-making 
and improved corporate governance and risk 
management.

It is argued that if the composition of a 
firm’s leadership team is representative of its 
shareholders, employees and customers, it will 
aid companies in better understanding their 
customers and in retaining the best talent. 

There is a strong correlation between diversity 
and positive company performance. A balanced 
workforce is increasingly a key differentiator 
and a requirement sought out by investors, 
employees and customers. There is a growing 
expectation that workforces should reflect 
wider global demographics and society as a 
whole, whether this is gender, ethnicity, age, 
beliefs or socioeconomic background. Clients 
and investors are also demanding better 
corporate governance, compliance, regulation, 
transparency and reporting on these issues.

Over the last decade, UK companies have 
worked hard to implement polices to increase 
female representation at a senior level and 
address the problems of female under-
representation in Board-level roles. This culture 
shift is coinciding with a more digital-based 
society, all of which is being propelled forward by 
the impact of the global pandemic we now face.

Reflecting and respecting diversity in our online 
work environments is as equally important now 
as it was within our previous working constructs. 
With much of the working world now digitally-
based, activists and experts have begun calling 
attention to how gender bias and discrimination 
can also occur in virtual space.

At the risk of generalisation, women bring 
different things to the corporate table than 
men do. The issues which inhabit the traditional 
office environment can also be transferred into 
the digital world. Prior research has shown 
that men’s networks benefit from tighter, 
more personal ties with work colleagues, while 
women’s relationships with co-workers tend to 
be less close and more transactional. Women’s 
linguistic behaviour tends to be based on a 
desire to be seen as likable, whereas men tend 
to lean towards more authoritarian stances. 

O V E R V I E W

Equality, 
diversity and 
working women  
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With pressure to make decisions as efficiently 
as possible, and response times to work issues 
a priority, this softer approach can result 
in women’s ideas and contributions being 
easily side-lined by louder, more aggressive 
approaches. In the virtual setting it’s even 
easier to glide over individual contributions 
if no one is mindful of acknowledging them. 
Meeting facilitators need to keep track of who 
participates and solicit input from those who 
have not spoken to ensure equality and balance.

Forcing all employees to work remotely in a 
bid to stem the spread of COVID-19, runs the 
risk of reinforcing any pre-existing cultural and 
behaviour biases and undermining inclusive 
workplace cultures.

There is a very real probability that women could 
be disproportionately affected in the current 
working environment given need to address the 
challenges posed by childcare obligations. The 
sudden and total disappearance of childcare 
options has placed enormous pressure on 
working women as they need to cope with 
virtually two full-time jobs, both blended 
together in one space. Individual personal 
conflict can arise where the challenge 

of succeeding in one environment means 
sacrifices in the other. Cultural norms and the 
expectation women place on themselves can 
mean they are psychologically pushing against 
personal barriers, with the worst-case scenario 
being that women’s careers become additional 
casualties of this crisis.

Employers may be completely unaware of these 
potential difficulties in corporate connectivity 
as they focus their efforts on the more pressing 
basic needs such as the requirement to adapt 
to new ways of working, consolidate workforce 
capacity or maintaining productivity.

These issues can only be addressed through a 
highlighted awareness of the potential issue, 
then through ensuring the right online culture 
exists. Tone from the top plays a vital role, 
encouraging all employees to be mindful about 
inclusion when it comes to working online, team 
building and/or virtual social events.

Companies need to provide a supportive culture 
that enables women to continue to work 
as their personal circumstances morph and 
change, whether this be in the physical office 
or the virtual one. Employers must ensure they 
establish a culture where people treat each 
other with mutual respect, and where bias, 
bullying, discrimination and micro-aggressions 
are actively tackled. This is important for creating 
trust and is crucial in dispelling any views 
that suggest women, or working part-time or 
indeed flexibly, reflects a lack of focus on career 
development or professionalism. 

Companies could find themselves on the brink 
of inadvertently pushing out waves of women 
if they don’t acknowledge cultural barriers 
online and accommodate the challenges faced 
by working parents, especially for those with 
relatively young children. Failure to do so could 
reverse the hard work and ground gained in 
increasing diversity agendas over the last  
ten years. 

“  THERE IS A VERY REAL 
PROBABILITY THAT 
WOMEN COULD BE 
DISPROPORTIONATELY 
AFFECTED IN THE 
CURRENT WORKING 
ENVIRONMENT GIVEN 
NEED TO ADDRESS 
THE CHALLENGES 
POSED BY CHILDCARE 
OBLIGATIONS.”
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In November 2020, in Glasgow, the UK was due 
to host the United Nations Climate Change 
Conference (COP 26), however, COVID-19 forced 
a postponement until November 2021. As the 
host and chair, the UK is keen to promote its 
credentials as a global leader in decarbonisation. 
It is therefore no surprise that we can expect to 
see climate change continue to feature strongly 
(as indeed it should) in both UK and global 
Government policy. Indeed, one of the first acts 
of the new incoming President of the United 
States, Joe Biden, was to re-enter the Paris 
Agreement which seeks to limit global warming 
and reduce greenhouse gas emissions. The US 
was among 194 countries that initially signed the 
Agreement in December 2015 under the then 
President, Barack Obama.

The impact of COVID-19 has continued the 
trend of drawing employees towards socially 
responsible organisations and opportunities. 
How we live and work and the collective impact 
of our actions on each other is more evident now 
in the wake of the global pandemic. We are all 
experiencing the global effects of our collective 
actions. Finally, we are seeing the ‘bigger picture’. 
Prior to the current global health crisis, many 
firms dedicated a huge number of resources 
to the ‘environmental’ element of ESG. Moving 
forward, the ‘social’ and ‘governance’ elements 
will become increasingly important. 

The pressure for fund managers to comply 
with ESG principles is now a pincer effect. 
There is increased expectation from clients and 
investors for companies and stocks to meet with 
changing perceptions on green, renewable and 
climate-based issues, together with enhanced 
UK, EU and global directives on climate change. 

O V E R V I E W

Fund Management: 
Front office 
Environmental, 
social and corporate 
governance investing 
(ESG) “  HOW WE LIVE AND  

WORK AND THE 
COLLECTIVE IMPACT  
OF OUR ACTIONS  
ON EACH OTHER IS  
MORE EVIDENT NOW 
IN THE WAKE OF THE 
GLOBAL PANDEMIC.”
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To remain relevant and avoid the risk of 
becoming obsolete, fund managers and 
investment portfolios need to continue to 
enhance and increase the factoring of ESG 
issues and frameworks into their investment 
construction process via investment research, 
theses and financial models. Historically, ESG 
was separated from portfolio management and 
sector analytics, however, from a recruitment 
perspective, we are starting to see this change. 

ESG is no longer a box-ticking exercise where 
investment houses can take the path of least 
resistance, it is expected that it is now an integral 
part of the investment process. The days of 
only questioning the CFO’s on the company’s 
financial considerations are swiftly passing. 

On the active investment front, there are 
a number of challenges to be considered 
as the focus and views change. Historically, 
sustainability reporting was aimed at investors 
and not shareholders and there was very little 
standardisation of information. Regulation 
and reporting are like plumbing, it’s the 
infrastructure. If companies have the base 
line framework in place then they have data 
to compare and contrast and improve on. It’s 
difficult for fund managers to pick stocks and 
investment options that meet the required 
criteria if there is no actual data available. There 
are also regional considerations; in Europe, 
the focus tends to be on strong corporate 
governance, whereas in North America, it’s on 
environmental factors. Then there are sector 
considerations; greenhouse gas emissions are 
less material considerations for banks than they 
would be for manufacturing companies, and the 
governance of supply chains in India and China 
are more important for apparel production than 
they would be for insurance houses. Granted it’s 
not an easy equation to balance. 

Universal asset owners and mammoth 
global investors with trillions of assets under 
management operating passive and active 
strategies, are too big to let the planet fail. 
COVID-19 has clearly shone a light on the 
interconnected nature of our plant. Global Asset 
Managers are collectively invested in multiple 
asset classes, across numerous sectors and 
regions; a global failure would be catastrophic on 
portfolios. There is no hedge for the polar icecaps 
melting overnight or the temperature in Australia 
rising 50 degrees at the coast or America and 
Asia being ravaged by forest fires and hurricanes. 
These events impact hundreds, if not thousands 
of firms, stocks and investments.

Whether the stance is to eliminate companies, 
industries and/or countries which are 
objectionable, norm screening using EU 
principles, positive screening for ESG-focused 
companies or theme-based investing in 
renewables, engaging deeply with portfolio 
companies on ESG issues is a behavioural and 
mindset change which needs to be addressed. 
The investment industry standard demographic 
of men from a certain era who see the world 
through set eyes, may find this exceptionally 
challenging. 

This is truly where succession planning and 
recruitment come into their own. Women and 
millennials have natural different views of the 
world; diversity of thought breeds diversity of 
opportunity which in turn breeds strength and 
conviction in portfolio selections. 
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Providing investment services to UK, regional 
and global clients, Fund Management in 
Scotland encompasses of a mix of large 
institutional and retail-focused companies, 
smaller boutique firms, family offices and local 
authority in house managed teams. Assets 
under management (AUM) are estimated to sit 
at c.£800 billion. Scotland employs more than 
100,000 people directly in the sector with the 
same number again indirectly via an extensive 
chain of service providers spanning institutional 
middle office and back office administration, 
retail administration, legal, accounting, finance, 
IT, investment consulting and operational 
support services.

Market consolidation has been a major theme 
in the industry over the last five years and has 
resulted in a limited number of mid-sized 
market players, with larger AUM houses at the 
top and boutique players at the bottom. Head 
count in these organisations range from c.1,500+ 
to five, offering divergent career options between 
boutiques or independent teams and global 
operators. 

Over the preceding years, as a direct result of 
market consolidation and polarisation, many of 
the larger companies have been in cost cutting 
mode. Head count reduction and streamlining 
of processes has been a key focus as operational 
cost versus income equations were sought. 
With the longer-term impact of these strategies 
starting to have a positive effect by Q1 of 2020 
many of the larger houses had started to 
rebalance and stabilise. The constant flow of 
market redundancies had started to abate 
somewhat, turning into a slow drip. 

With this backdrop in place, during early 
2020, vacancies across all sectors had started 
to gain traction with a specific focus on 
regulatory risk, investment risk and market risk. 
Fund compliance, fund registration and key 
operational roles also took centre stage. Retail 
and institutional marketing, technical sales, 
client service and investment specialist positions 
(ideally for those with European language 
skills) were also in relatively high demand. The 
Investment Management Certificate (IMC) and 
Chartered Financial Analyst (CFA) qualification 
were required for those operating in front office 
and middle office positions. The highest volumes 
of hiring was at mid to senior level, with those 
having 5-10+ years’ experience being in peak 
demand.

The volume of vacancies for experienced 
investment analysts, portfolio managers and 
fund managers was stable during 2020. A 
number of senior level positions were required 

“  ASSETS UNDER 
MANAGEMENT (AUM)  
ARE ESTIMATED TO  
SIT AT C.£800 BILLION”

M A R K E T  C O M M E N T A R Y

Fund Management 
and front office

Betsy Williamson
M A N A G I N G  D I R E C T O R
E X E C U T I V E  S E A R C H

Kamilla Mathias
A S S O C I A T E  C O N S U L T A N T 
E X E C U T I V E  S E A R C H
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Scotland’s premier investment recruiters.

Betsy has spent her entire career within 
recruitment. While completing a Masters in 
Human Capital Management, she launched 
Core-Asset Consulting in 2005.

C O N T A C T 

Email betsy@core-asset.co.uk
Telephone +44 (0) 131 718 4600

Kamilla joined Core-Asset Consulting in 2012 and 
has been working closely with the Managing 
Director, Betsy Williamson,  in a number of 
roles, most recently in leading recruitment 
assignments in the asset management sector. 
Her key focus is supporting with front office and 
product specialist roles.

C O N T A C T 

Email kamilla@core-asset.co.uk 
Telephone +44 (0) 131 718 4600
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by some houses, refilling the gaps left by 
senior industry individuals who had exited to 
set up owner-run businesses, and junior level 
recruitment in this area was predominantly 
achieved directly via the use of in-house 
graduate or development programmes. 
Discussions on succession planning and 
diversity in investment teams continued to be 
top agenda items that required addressing. 
Excluding the above, the biggest driver 
for recruitment in the front office was the 
impending impact of Brexit on operational fund 
and registration capabilities and wider company 
mergers and/or consolidation. Having weathered 
the continual hiatus around the exit from the 
European Union, and implemented as many 
contingencies options as possible, the collective 
mindset of ‘move forward regardless’ seemed to 
prevail. 

The national lockdown in March 2020 forced 
the closure of all offices and as a result many 
mandates to recruit were placed on hold as 
the sector collectively moved towards remote 
working. 

To its benefit, Fund Management operates with 
an inherent interconnectivity to technology, the 
very global nature of the industry has always 
meant a reliance on IT infrastructure, as such, 
the ability to position itself towards a home-
based model was easier to implement and 
more possible than perhaps many had initially 
conceived.

As a backdrop, during 2019, investment houses 
had started to slowly move towards flexible 
working with a recognition of the importance 
of culture and work/life balance to attract a 
more diverse employee base, simultaneously 
addressing one of the most critical factors facing 
the industry: attracting, retaining and hiring 
more female candidates into traditionally male-
dominated fields. 

It may have been a result of generational creep 
or the spotlight and regulatory requirement 
to report on diversity statistics and equal pay, 
regardless, there was a definitive shift in the 
realisation that flexibility mattered. This had 
started to spark a change in working patterns 
and a focus on the importance of health and 
wellbeing. Employers were becoming aware of 
the need to offer more than just high salaries 
to attract the best candidates. Flexible working 
hours, holiday allowances, maternity and 
paternity benefits packages were also important 
elements of the employer proposition. Working 
culture had taken centre stage, and, in some 
instances, candidates were willing to take a lower 
salary if is deemed there was a ‘good’ company 
culture.

COVID-19 propelled the investment industry 
forward in the acceptance of non-office-based 
working in a way that no policy, government or 
corporate had been able to do until that point. 

With all companies operating remotely, from 
October 2020, recruitment activity started to 
build traction. Interestingly, companies that were 
independent and/or operated with an employee 
ownership or partnership structure, were some 
of the quickest to restart, perhaps due to the 
ability to make quick and immediate response 
decisions without the need for external investor 
or shareholder approval. 

“   IN SOME INSTANCES, 
CANDIDATES WERE 
WILLING TO TAKE  
A LOWER SALARY  
IF IS DEEMED THERE 
WAS A ‘GOOD’  
COMPANY CULTURE.”
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It is estimated that up to a third of employees 
may continue to work from home post-
COVID-19, which could be a huge strategic 
benefit to many large investment houses who 
are still in the integration phase post-acquisition 
or international-merge. Home working can 
reduce fixed costs; physical office spaces can be 
smaller and overheads could be dramatically 
reduced (rent, electricity, static phones 
lines, square footage for desks and building 
infrastructure/maintenance). There could be a 
saving on employee productivity, commuting 
time to the office would be reduced and work/
life balance issues could be addressed for 
working parents, aiding diversity agendas. There 
may be less stress in managing family life and 
potentially less office distractions, resulting in 
increased workforce productivity. Every coin has 
two sides. 

With increased remote working on the 
horizon, businesses will need to move quickly 
to understand their employee’s training and 
development needs. One definitive industry 
trend will be the continued requirement for 
companies to invest and implement new 
technology and infrastructure platforms, 
enhancing remote working frameworks. Up 
skilling employees will be critical to allow them 
to become familiar with new digital tools and 
platforms. 

Whilst these could be positive impacts for the 
investment industry and indeed, potentially all 
office-based companies, the nature of managing 
investment funds, selecting stocks, researching 
investment cases and managing technically 
sophisticated clients, means there is always the 
requirement for teams and employees to share, 
collaborate, debate and discuss, challenging 
each other and respective business processes 
towards the best possible outcome for both the 
company and its clients. The very nature of the 
industry benefits from face-to face interaction, as 
many service-based industries do.

“  UP SKILLING EMPLOYEES 
WILL BE CRITICAL TO 
ALLOW THEM TO BECOME 
FAMILIAR WITH NEW 
DIGITAL TOOLS AND 
PLATFORMS.”

Servicing global clients without the ability to 
travel will continue to require the business and 
its employees to hold meetings and take calls 
outside of traditional business hours. Road 
shows, finials pitches and company visits will 
continue to be held online. Standard office 
hours may be a thing of the past, bring its own 
work/life balance challenges. Companies will 
need to review how they manage productivity 
whilst ensuring employee wellbeing. Measuring 
employees on their outputs, rather than hours 
worked, could be a critical move to ensure 
organisations adapt to these changes at a 
pace that meets employee expectations and 
capability. 

New employees will continue to be interviewed 
via technology and onboarding remotely will 
be the new norm. The increased capability of 
remote working will allow companies to hire 
the best talent from anywhere in the world. 
Employment regulations aside, it’s quite possible 
employees could be less tied to the physical 
location of their employer than ever before. 

Succession planning and diversity, together 
with ‘online’ corporate governance and 
enhanced technical security will require ongoing 
consideration. It is anticipated that the top talent 
will continue to be passive and in all likelihood, 
will take convincing to change career paths.

These themes will not dissipate quickly and will 
roll over into a large proportion of 2021, 2022 and 
beyond. 

We anticipate that during 2021 and into 2022, 
the market will continue to be client-driven with 
more candidates seeking employment than 
vacancies available. 
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PERMANENT SALARY PER ANNUM (£’000s)

Experience
Role 1-3 Years 3-5 Years 5-8 Years 8 Years +

Front Office

Investment Manager/Fund Manager - 
Equity/ Fixed Income 

n/a n/a 80-130 130-190

Investment Analyst/Research Analyst/Sector 
Specalist 

32-55 55-80 80-120 120-140

Real Estate -  Analyst/Portfolio Manager 25-35 35-55 55-85 85-120

Private Equity & Venture Capital  - Analyst/ 
Portfolio Manager 

25-35 35-55 55-95 95-125

ESG Analyst/Manager 30-45 45-55 55-90 90-140

Trainee Fund Manager - all asset classes 32-55 55-79 n/a n/a

Head of Function/Desk Head n/a n/a 95-110 120-180

Chief Investment Officer n/a n/a n/a 180-240

Chief Operating Officer n/a n/a n/a 180-210

Client Relations

Client Management 32-45 45-65 65-90 90-110

Business Development/Sales n/a 55-80 80-100 100-140

Product Specialist/Client Portfolio Manager 45-55 55-75 75-90 90-140

Head of Function/Departmental Management n/a n/a n/a 120-160

Front Office Support/Middle Office Support 

Investment Assistant 25-35 35-48 48-70 70-85

Quantitative Analyst / Financial Modelling 35-49 50-80 80-100 100-140

Front Office Investment Support (Technical) 33-45 45-60 60 - 80 80-110

Investment Risk 30-49 50-80 85-100 100-130

Fund Governance n/a 40-52 55-75 75-120

Dealing / Trading 30-55 55-75 75-95 95-110

Head of Function n/a n/a n/a 90-110
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M A R K E T  C O M M E N T A R Y

Legal

Kim Bower  
B U S I N E S S  M A N A G E R  ‑ 
A S S E T  M A N A G E M E N T , 
L E G A L  &  F I N A N C I A L 
S E R V I C E S

Kim specialises in recruiting experienced 
individuals within the asset management 
and legal sectors in Scotland.

She works hard to provide a professional and 
proactive approach to all client recruitment 
needs and ensures that candidates receive 
a high standard and supportive service. Kim  
has been recruiting at Core-Asset Consulting 
since 2008.

C O N T A C T 

Email   kim@core-asset.co.uk
Telephone  +44 (0) 131 718 4600

Like every part of society, the global spread of 
COVID-19 has had a significant impact on the 
Legal sector. The effect was sharp and sudden 
and caused an abrupt halt to the vast majority 
of transactions. Business was suspended, the 
property market all but ceased and substantial 
elements of commercial and private client work 
was cancelled or postponed. Many firms were 
forced to implement the Government’s furlough 
scheme, traineeships were deferred, head count 
reduction plans were executed, and partnership 
drawings, working hours and salary cuts were 
widespread.  

Within just a few short months, Scotland and the 
rest of the UK went from small but steady rates 
of economic growth to the largest and deepest 
recession ever recorded. Current economic 
forecasts are encumbered by huge uncertainty 
and drastically impacted by strategies to curb 
the spread of the virus. As with all sectors of 
industry the restrictions around the movement 
of people aimed at preventing increased 
infection rates will have a significant effect on the 
speed of recovery in the Legal sector.  

COVID-19 has accelerated changing attitudes 
to the importance of good mental health and 
home working. Creating an effective work life 
balance will be increasingly important for legal 
firms and their employees. Flexible and remote 
working is likely to become the norm rather 
than the exception, the way that advice is given, 
clients are advised and cases are managed 
will need to continue to adapt.  Shifts in both 
working practice and the operation of the justice 
sector means legal firms need to be realistic 
about the scale of the challenges facing their 
sector and the speed of technological change 
required. 

Generally speaking, pre-pandemic, the 
profitability of legal firms in Scotland was 
lower than the rest of the UK. Analysis of 
historic income and profit and loss accounts 
demonstrate that whilst legal firms in Scotland 
were generating increased volumes of work in 
the lead up to the pandemic, overall, this work 
was priced at a lower profit margin. In part, this 
was due to clients seeking more clarity on fee 
levels, the demand for fixed-fee models and 
tighter control on client budgets. This, together 
with economic disparities on salary levels and 
the cost-of-operation differences between 
Scotland and cities such as London, resulted in 
relatively significant commercial impacts to the 
firms based here.

As a direct result of this financial pressure on 
profitability, over recent years, a number of global 
law firms have merged with well-established 
Scottish practices. These mergers offered 
financial stability, growth and the maximisation 
of client propositions via a global and/or UK-wide 
service network.  

“   CREATING AN EFFECTIVE 
WORK LIFE BALANCE 
WILL BE INCREASINGLY 
IMPORTANT FOR LEGAL 
FIRMS AND THEIR 
EMPLOYEES”
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Excluding the cultural and people elements 
of integration, one of the key platforms for 
success is technology. IT integration can dictate 
merger timetables. The smooth and functional 
importance of operating platforms, workflow 
management, document creation and billing 
systems are all critical components to be 
correctly managed. Partly driven by industry 
consolidation and propelled forward by COVID 
restrictions the speed of technological change 
and innovation in the legal services market 
needs to pick up pace. Scottish legal firms 
still have ground to make up before they can 
claim to have fully revolutionised case load 
management and workflow through the use of 

technology. At its best, once captured at source, 
information should never have to be retyped or 
reformatted. Technology and automation should 
encourage and enable everyone – secretaries, 
paralegals and partners – to work at the higher 
level of productivity, removing the need for the 
repetitive tasks that still permeate the profession. 
Technology offers new opportunities and greater 
efficiency to be embraced.

Increased technological advancements will likely 
create new roles and opportunities in the Legal 
sector.  For the clients of legal firms and in-
house lawyers, the increased global connectivity 
and reliance on technology highlights the 
importance of lawyers in identifying and 
reporting on money laundering and other forms 
of fraud, together with issues such as cyber 
security, compliance and business ethics. 

Indeed, Brexit, increased regulation, GDPR and 
corporate governance have continued to dictate 
the direction of the legal market. Legal firms 
have shown resilience in using these changes 
to their benefit. Clients have required additional 

support and advice around the potential 
impact of impending regulations and the 
implementation of new frameworks and this has 
led to an increased demand for solicitors with 
regulatory and immigration experience, ensuring 
companies do not fall foul of regulatory changes, 
and that their workforces are fully protected. 

“  TECHNOLOGY OFFERS NEW 
OPPORTUNITIES AND GREATER EFFICIENCY 
TO BE EMBRACED.”
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The main challenge for private practice firms 
remains retaining the best talent in a limited 
candidate pool. Individuals will continue to move 
companies for good opportunities but only 
those that offer development and progression. 
Firms have to be aware of how to attract the 
best talent over and above their competitors, 
differentiating themselves by offering flexibility, 
access to cutting edge technology and clear 
outlines on progression. 

For those organisations with in-house legal 
representation, the challenge will be how to 
retain and engage mid to senior level staff who 
may be seeking the next step on the career 
ladder. Observationally, in-house legal teams 
tend to be relatively small. Many operate as part 
of a micro team or are standalone. Individuals 
in these positions may potentially hit a career 
ceiling more quickly than in private practice. 
That said, the percentage of the profession made 
up of in-house lawyers, both public and private, 
is expected to grow. This reflects the changing 
requirements of companies and organisations 
on legal representation and reporting, and 
the increasing attractiveness of these roles for 
practising lawyers. However, the dual pressures of 
strained private and public sector resources and 
the drive towards corporate efficiency will result 
in these role holders being expected to do more, 
with less.

Whilst there is a strong female representation in 
the Legal sector, the progression of women to 
more senior roles remains a challenge. Female 
solicitors still only represent around 30% of 
partnership positions. Whilst research indicates 
that black, asian and minority ethnic (BAME) 
numbers are broadly in line with the Scottish 
population, there are still issues around career 
progression which need to be addressed. These 
points are magnified by the 20% gender pay 
gap in the Legal sector and the emerging 
evidence on the disproportionate impact of 
COVID on working women. 

Despite the global and national impact of 
COVID-19, Brexit and the continued threat of an 
additional vote on Scottish Independence, the 
Legal sector should remain in a relatively positive 
stance. The sector has rebounded and stabilised 
quickly since the initial March 2020 lockdown 
and adapted positively since this point. It has 
showed overall resilience and tenacity. Industry 
turnover is yet to fully recover; indeed, it may take 
some time to do so, but the tide will turn.

From a corporate perspective the demand 
for legal support and representation is 
closely aligned to the Scottish economy. 
Unemployment levels, as a direct result of 
COVID, have been pronounced in Scotland given 
its reliance on the hospitality, retail, tourism and 
the services sectors. Companies and individuals 
will require legal help, support and assistance 

M A R K E T  C O M M E N T A R Y : 
L E G A L

Looking
 Forward

to navigate these difficult waters. The current 
commercial and personal turmoil will result 
in increased demand for skill sets in corporate 
restructuring, insolvency, litigation and family 
law. In addition, there will be a continuous flow 
of demand for lawyers to advise clients on Brexit 
as the current arrangements unfold and evolve. 
Advising clients on employment rights, imports, 
exports, expansion, registrations and the legal 
operating models of other countries. There will 
also be an increased demand on governance 
as more clarity is required on how businesses 
should be operating, and what should be 
reported on. 

From an agenda perspective climate issues have 
been somewhat hampered by the immediate 
threat of COVID-19. However, this topic will soon 
regain is place on the centre stage. As such there 
will be reignited demand in legal support in the 
renewables sector. 

PERMANENT SALARY PER ANNUM (£’000s)

Experience (Years)

Role 1 Year 2 Years 3 Years 4 Years 5 Years 6 Years 7 Years +

Private Practice

Civil Litigation 26-35 28-35 32-37 34-38 36-40 38-42 40-45 44-50

Commercial Litigation 34-40 35-42 40-43 41-45 42-47 44-50 48-55 52-62

Commercial Property 35-46 36-44 39-44 41-46 43-48 47-53 50-56 54-65

Private Client 31-38 32-39 34-41 38-42 40-44 42-47 44-49 48-56

Corporate 38-46 37-43 41-45 42-48 46-50 48-56 53-63 61-72

In-house

Financial Services 35-42 37-42 40-43 42-47 46-56 52-58 56-64 62-74

Public Sector 31-34 32-35 33-36 35-39 37-40 38-42 40-45 44-50

Industry & Commerce 34-40 36-41 37-42 40-46 44-53 50-56 55-63 64-70
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M A R K E T  C O M M E N T A R Y

Investment  
Operations

Rachael O’Neill
A S S O C I A T E  D I R E C T O R ,
I N V E S T M E N T  O P E R A T I O N S

Rachael has been recruiting since 2004, 
specialising in permanent roles within financial 
services. She has wide ranging experience in 
asset servicing, asset management and financial 
service operations.

Rachael focuses on all levels across investment 
operations, both in asset management and 
asset servicing. She is passionate about always 
ensuring candidates and clients receive a truly 
consultative service.

C O N T A C T 

Email   rachael@core-asset.co.uk
Telephone  +44 (0) 131 718 4600

Scotland is, and will remain, a strong centre of 
excellence for Investment Operations, this is 
primarily due to the historic roots of the sector, 
established talent pool and well-established 
footprint of the companies located here.  
Generally, Scotland continues to be a key hub for 
larger, more global companies in this space and 
from an investment operations perspective there 
is a continued trend to relocate more technical 
roles to Edinburgh and Glasgow from other 
global processing hubs. 

In a constrained market, where companies 
are competing for talent, looking to attract 
niche skills, and where there are limitations on 
salaries, employer brand, market reputation and 
employee benefits are key differentiating tools, 
as is the need to move quickly when suitable 
candidates are identified.  

During 2020, the recruitment market remained 
relatively constant with both global businesses 
and boutiques looking to add specialist head 
count. This created an interesting divergence 
of career choices and cultural options for those 
seeking to move roles. For many, the opportunity 
to work in a smaller business held appeal, 
allowing direct ownership of tasks/projects and 
exposure to senior management. For others, the 
structured career paths that larger companies 
offer allowed a clear development path. It 
was encouraging to see both these types of 
businesses growing head count requirements 
within early 2020. 

At the start of lockdown in March 2020, a 
number of the investment operations businesses 
in Edinburgh placed recruitment on hold as 
they facilitated the transition to remote working 
and focused on the process of simplifying the 
onboarding of any new starters. Interestingly, 
for new starters there was the introduction of 
‘expectations’ within the referencing process, 
specifically around Disclosure Scotland and 
educational checks. This enabled candidates to 
start their new positions within a relatively tight 
timescale, and to balanced out the verification 
process, given the overall slowing down of 
reference responses times as a direct result of 
COVID restrictions. 

Once this initial transition period had lapsed, 
there was a consistent flow of roles being 
released. Vacancies spanned a number of 
sectors including asset management, smaller 
asset servicing firms, wealth management, 
the investment trust sector and fintech firms. 
There was, however, a definitive deceleration 
of recruitment levels within some of the 
larger more globally based third-party 
administrators, primarily as a result of planned 
restructuring, wider global influencing factors 
and the increased reliance of automation of 
administration processes. 

Those market skill sets in demand included fund 
accounting, pricing, investment administration, 
settlements, transitions, client service and 
corporate actions. The level of these positions 
was heavily spaced, with vacancies at the more 
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junior and senior end of the scale; the largest 
market void was for mid-level head count and a 
senior executive level. 

With respect to candidate availability, there 
has been an increased concentration of senior 
level candidates available; a direct result of 
the aforementioned restructuring and global 
mergers, specially within the asset management 
sector. For those individuals who have been 
directly affected by these market changes, the 
recommendation is to widen both their location 
and sector criteria. It is not anticipated that we 
will see a recovery in either the upper mid-level 
or executive level recruitment (within investment 
operations) for a significant period of time. 

M A R K E T  C O M M E N T A R Y : 
I N V E S T M E N T  O P E R A T I O N S

Looking
 Forward

PERMANENT SALARY PER ANNUM (£’000s)
Experience

Role 1-3 Years 3-5 Years 5-8 Years 8 Years +
Market Data 22-28 30-35 35-45 50 plus

Settlements 22-30 33-45 45-55 50 plus

Treasury Settlements 22-30 33-40 40-50 50 plus

Reconciliations 22-30 32-38 40-50 50 plus

Corporate Actions 22-28 28-38 40-50 50 plus

Fund Pricing / Valuations 22-30 30-36 37-45 45 plus

Data Management 22-28 30-38 40-50 50 plus

Trade Support 22-30 30-40 40-50 50 plus

Cash Management 20-30 32-38 40-48 50 plus

Derivatives 25-30 30-40 40-50 50 plus

Collateral Management 26-32 32-40 40-50 50 plus

Trustee and Depositary/Fiduciary 22-26 27-35 36-50 55 plus

Client Reporting 22-30 32-40 45-50 50 plus

Fund Performance 22-35 35-45 45-55 55 plus

Investment Restrictions/ Mandate Compliance 25-30 30-38 38-45 50 plus

Regulatory Risk 23-27 28-35 35-45 50 plus

On Desk / Investment Support 23-32 32-40 40-50 55 plus

CASS Specialist 30-45 45-70 70-85 100-160

Team Manager/ VP n/a n/a 60-80 n/a

Head of Function n/a n/a 90-120 90-120

Middle Office

Fund Accountant 25-28 28-35 35-45 50 plus

Transfer Agency 25-28 28-35 35-45 50 plus

Project Manager 25-30 30-40 40-50 50 plus

Business Analyst 25-30 30-40 40-50 50 plus

PMO 25-30 30-40 40-50 50 plus

Salary levels are expected to remain static 
in 2021, in line with 2020. During the 
preceding months, as the focus on cost 
cutting and process automation continued, 
there were a number of occasions where 
clients moved towards offering their second 
choice candidates the position, if the first 
choice candidate challenged the basic 
salary offered. The phrase ‘take it or leave it’, 
seems to be one which is permutating the 
world of investment operations at present. 
This ensures that salary benchmarks and 
bandings are maintained at a time of 
increased financial pressure for those 
operators within the sector. 

It is worth noting that we did not see many 
candidates put their search on hold due 
to COVID-19. It was only a small pool of 
candidates who were nervous about leaving 
their roles. Progression opportunities 
and flexible working remained high on 
candidates’ criteria to move roles. 

It is anticipated that a continued trend 
post-COVID-19 will be the ability for 
employees to work from home, together 
with clear career progression opportunities. 
These will remain key drivers in attracting, 
and more importantly retaining talent in 
2021 and into 2022.  



Titta Hukkanen
S E N I O R  C O N S U L T A N T
B U S I N E S S  S E R V I C E S

Titta specialises in recruiting individuals 
into experienced positions within asset 
management and financial services with a 
focus on business support, marketing and 
compliance.

Titta has worked at Core-Asset Consulting 
since 2008. She joined the company after 
graduating from Napier University with a 2.1 
degree in Business Management. Titta moved 
to Edinburgh from Finland in 2002.

C O N T A C T 

Email   titta@core-asset.co.uk
Telephone  +44 (0) 131 718 4600
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M A R K E T  C O M M E N T A R Y

Risk & Compliance
As a direct result of the pandemic, recruitment 
within the Scottish Risk and Compliance sector 
was relatively quiet during 2020. As lockdown 
took effect in March 2020, a number of 
mandates to recruit were placed on hold  
and overall, recruitment in the sector was  
in low demand for the remaining proportion  
of the year.  

However, as Q4 2020 started to emerge there 
was increased activity in this space. A small 
proportion of the larger financial services 
organisations started to seek support with 
issues related to financial crime, and as a result, 
headcount increases in this area were required. 
These additional resources (people) were 
required as a direct result of increased online 
activity by customers and users and were in 
part driven by regulatory changes to operating 
models in light of Brexit. Predominantly, these 
roles were at the mid to senior end of the scale 
where professionals had experience of drafting 
policies and/or implementing best practice 
frameworks. 

During Q4 2020 and into Q1 of 2021, there was 
also increased demand for individuals with 
UK regulatory compliance knowledge, again 
at mid to senior level, together with overseas 
regulatory exposure. Knowledge of European 
market regulation, including the experience of 
marketing or passporting into other countries, 
was in particular demand, specifically by firms 
wishing to expand operations in light of the 
current economic operating climate. US market 
experience was also of particular interest. 

“  AS LOCKDOWN TOOK EFFECT IN MARCH 
2020, A NUMBER OF MANDATES TO 
RECRUIT WERE PLACED ON HOLD  
AND OVERALL,  RECRUITMENT IN THE 
SECTOR WAS IN LOW DEMAND FOR THE 
REMAINING PROPORTION OF THE YEAR.”  



PERMANENT SALARY PER ANNUM (£’000s)

Experience

Role 1-3 Years 3-5 Years 5-8 Years 8 Years +

Risk and Compliance

Compliance Monitoring 30-40 35-55 50-70 n/a

Regulatory Compliance 30-40 35-50 55-80 n/a

Compliance/T&C 25-28 28-40 40-65 70-85

Regulatory Risk 30-40 35-55 55-80 n/a

Operational Risk 30-40 35-50 55-80 n/a

Financial Crime / Money Laundering 25-35 35-45 45-60 n/a

Head of Team n/a n/a 70-80 80-120

Head of Function n/a n/a n/a 95-140
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Although the long-term impact of Brexit on 
the financial services, investment management, 
asset management and banking sectors remains 
unclear. Risk and compliance recruitment is 
expected to increase during 2021 and into 2022. 
Given the current operating climate, overseas 
experience, regulatory compliance and financial 
crime skills will continue to be in high demand. 
There are still many regulatory and compliance 
hurdles to be successfully navigated. As such it 
anticipated there will be a continuous demand 
for individuals, either internally or externally, to 
monitor the evolving business situation and 
manage regulatory, operational and risk and 
compliance issues. It is also expected there will 
be an increased demand on risk governance as 
more clarity will be required on how businesses 
should be operating in a post-Brexit world. 

It is predicted that the majority of these roles 
will be at the mid to senior level as companies 
look to respond quickly to market changes. 
Naturally, businesses require people with 
previous experience who can add value quickly 
and ensure any operating risk remains low/non-
existent. 

As Brexit unfolds and companies start to 
understand the dynamics of operating in 
different geographic regions, it is anticipated 
that language skills such as French, German and 
Spanish will begin to rise in demand. This will 
be driven by those European nationals within 

the UK that may decide to relocate back to their 
home nations, plus a fuller picture emerging on 
operating regulation and passporting. 

The talent pool for professionals in this field in 
Scotland remains strong and there is also a good 
flow of talented and experienced individuals 
at all levels. However, there is an element of 
market uncertainty and the consequences of 
moving roles during a pandemic is a major 
consideration. This candidate pool has also 
expanded further as a direct result of individuals 
in all companies and sectors having the ability to 
work from home. Geographic location is now no 
longer a barrier to entry. 

Although a broad generalisation, for those 
working in this sector, whilst basic salaries levels 
are important, career progression and working 
environment also feature high on the agenda 
when considering new opportunities. Candidates 
are now keen to know how often they can work 
from home once restrictions are lifted and what 
long-term flexible working is on offer. Work-life 
balance is now key for many individuals. 

M A R K E T  C O M M E N T A R Y : 
R I S K  &  C O M P L I A N C E

Looking
 Forward



PERMANENT SALARY PER ANNUM (£’000s)

Experience

Role 1-3 Years 3-5 Years 5-8 Years 8 Years +

Business Support

Secretarial & Executive Assistant 19-25 25-35 35-45 40-55

Receptionist/Facilities/Office Manager 15-20 20-25 25-35 40-50

Human Resources 22-30 30-50 50-70 70-100

Proposition/Product Development 20-28 28-45 45-60 65-85

Customer Data Analytics 20-25 25-40 40-60 65-85

Events Management 20-25 25-35 35-55 55-70

Digital Marketing 20-28 30-50 50-70 70-85

UX Design 20-28 30-50 55-70 70-85

Marketing & Communications 20-30 30-40 40-60 65-85

Marketing Strategy 25-35 35-50 50-80 80-110
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M A R K E T  C O M M E N T A R Y

Business Support  
Services 
During 2020, business support recruitment was 
severely impacted by the impact of the global 
pandemic. With forced office closures and 
imposed working from home policies in play, a 
large proportion of support roles from office and 
team administration and facilities management, 
to secretarial and personal assistant positions, 
were subject to redundancy. There were also a 
large number of headcount reductions in areas 
such as human resources. 

Recruitment across marketing was also relative 
quiet during 2020. 

A small selection of global investment 
houses continued to recruit actively across 
marketing communications and investment 
communications, however, the volume of roles 
and demand from clients in this area remained 
relatively low. 

Sadly, from a candidate perspective there are a 
large number of experienced individuals actively 
seeking new opportunities in these fields. Supply 
outstrips demand at present and there are 
limited opportunities available.

Salary levels during 2020 and into 2021 
remained relatively static with only marginal cost 
of living increases being evident. This is most 
likely as a direct result of the client-driven market 
and the increased availability of candidates 
to vacancies. It is projected that these market 
dynamics will continue well into 2022. 

During 2021 and into 2022, it is anticipated 
that overall recruitment activity levels will remain 
static.

Looking
 Forward
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The COVID-19 pandemic has brought an 
element of uncertainty to day-to-day life whilst 
triggering socioeconomic change on a previously 
unseen scale. These changes will naturally bring 
about thoughts regarding personal health, 
wealth planning and succession planning for 
both families and individuals. 

The crisis has impacted the private wealth 
management sector on multiple levels and firms 
have had to adjust their client engagement 
models in order to remain a trusted partner to 
their clients. Although the wealth management 
industry today is more regulated, and in a 
better operational position than at any other 
point during its history, to meet the continued 
challenges of this crisis firms will need to 
embrace the latest technology or run the risk 

of disenfranchising even the strongest client 
relationships. 

People (human capital) are a private wealth 
firms’ biggest strength, serving the needs of 
clients, managing the portfolio, conducting 
research, running operations, dealing with 
regulatory and compliance issues; the list is 
almost endless. 

As a result of previous financial crisis’, and with 
the continued emphasis by industry regulators 
on business continuity and risk and compliance, 
many firms will already have had detailed 

back up plans in place should a ‘force majeure’ 
occur. However, it’s likely that these plans did 
not build in the contingency requirement for 
two-metre social distancing or for employees to 
work remotely from home for long periods of 
time. Rapidly transitioning the firm to operating 
a remote workforce, whilst handling increased 
client requests regarding stock exposure to 
affected regions, asset classes and sectors, 
together with managing day-to-day business 
volumes and streamlining digital engagement 
platforms will have been major impacting 
factors for business performance over the last 12 
months. 

If anything, COVID-19 has emphasised that while 
technology can augment and supplement 
work, it does not replace what is needed from 
humans. For private wealth managers this crisis 
has highlighted a greater appreciation for the 
fact that humans and technology are more 
powerful when working together than either can 
be on its own. 

That said, general demand for candidates across 
all sectors of the industry stalled in the wake of 
the first Government lockdown in March 2020. 
Only business critical or essential appointments 
were made. The uncertainty of operating 
environment and ramifications of COVID-19 
restrictions led to a number of firms cutting 
back on staff numbers, especially in supporting 
capacities as AUM and new business slowed. This 
was particularly evident in the first half of 2020. 
These decisions to reduce headcount did have 
a destabilisation effect on the sector overall and 
has led to an increased pool of immediately 
available candidates. 

That said, market challenges also present 
opportunities, and this has also been the case 
during COVID-19. A number of financial products 

“  DEMAND FOR 
DISCRETIONARY WEALTH 
MANAGERS AND THEIR 
SUPPORTING STAFF 
REMAINED STABLE”

M A R K E T  C O M M E N T A R Y

Private Wealth 

Jack Anderson
C O N S U L T A N T , 
F I N A N C I A L  S E R V I C E S

Jack joined Core-Asset Consulting in the 
summer of 2017, after graduating from the 
University of Dundee with an MA (Hons) 
in Politics and International Relations.

Jack specialises in working with candidates 
exploring roles at all levels within 
wealth management.

C O N T A C T 

Email   jack@core-asset.co.uk
Telephone  +44 (0) 131 718 4600
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M A R K E T  C O M M E N T A R Y : 
P R I V A T E  W E A L T H

As the private wealth market stabilises, and the 
industry collectively draws breath, it’s likely that 
many employees, both senior and junior will find 
themselves taking stock. COVID-19 has provided 
a unique opportunity for people to question 
their life choices, the adjustment to working 
from home and the strain on employees’ abilities 
to spread themselves too thinly will inevitability 
have ramifications. It is anticipated that during 
2021 and into 2022, we may see a number of 
experienced individuals leave the industry or 
take early retirement as they reprioritise. 

With UK regional travel restrictions currently in 
place, and the threat of an additional Scottish 
Independence referendum pending, there is 
a strategic argument for a number of national 
firms to establish regional offices north of the 
border. These regional hubs will offer the ability 
to service local Scottish clients at source, and 
from a health and wellbeing perspective also 
offers the opportunity for those employees 
who are perhaps based in London, or in cities 
elsewhere, to relocate to more rural and less 
densely populated areas.  

New market entrants have somewhat of a 
positive domino effect, creating movement and 
opening opportunities across the board. 

2020 – 2021

PERMANENT SALARY PER ANNUM (£’000s) 
Experience

Role 1-3 Years 3-5 Years 5-8 Years 8 Years +
Wealth Management

Administrator 18-25 25-32 n/a n/a

Paraplanner 25-35 35-45 45-55 55-65

Wealth Manager / Financial Planner 30-40 40-55 50-90 70-90

Sales Support 18-25 n/a n/a n/a

Non-Advised Sales Consultant (Office-based) 17-26 26-35 35-45 45-60

Telephone Account Manager 20-35 n/a n/a 35-40

Sales Manager / Business Development Pensions 
/ Platform

40-65 n/a n/a n/a

Sales Manager / Business Development Asset 
Management

40-60 60-80 80+ 80+

Portfolio Management 30-40 40-50 50-65 65-85

Investment Manager (Advisory & Discretionary) 30-40 40-55 55-70 70-100

Private Banking 25-40 40-60 60-80 85-110

have been in high demand. Financial protection 
is an area that has done exceptionally well 
throughout 2020. This has been partly driven by 
government stimulus packages and duty relief 
on home buying. The pandemic has brough this 
previously undervalued product to the forefront, 
it is now top of the list of requirements for many 
private clients. 

As 2021 approached there was a definitive shift 
of mindset and the demand for experienced 
investment managers and financial planners 
who could bring a book of clients with them re-
materialised. Employers remained open minded 

and interested in proactively speaking with 
experienced market professionals who could 
add significant value and AUM to their respective 
businesses. Enticing and attracting these 
individuals to move companies is a complex 
and challenging task that requires detailed 
negotiations on both sides, even more so when 
conducting ‘face to face’ business is impossible. 
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M A R K E T  C O M M E N T A R Y

Accounting
and Finance

John Docherty
A S S O C I A T E  D I R E C T O R  – 
A C C O U N T I N G  &  F I N A N C E

John leads the recruitment of experienced 
accounting and finance appointments in 
Scotland. across financial and professional 
services.

John’s sector expertise includes asset 
management, public practice, retail banking, 
insurance, wealth management, third party 
administration, legal and commerce and 
industry.

C O N T A C T 

Email   john@core-asset.co.uk
Telephone  +44 (0) 131 718 4600

2019 was plagued by prolonged uncertainty 
on how Brexit would resolve and laterally, 
the General Election also disrupted market 
confidence. This, in combination with the 
consolidation of some large finance businesses 
and the offshoring of transactional finance roles, 
contributed to a general slowing in market 
opportunities which bled into Q1 of 2020. 

This downturn impacted the availability of 
accounting and finance sector vacancies 
and resulted in a broadening of mindsets by 
candidates, with the commerce and industry 
sector being the main beneficiary. This dynamic 

carried into early 2020. Interest in start-ups 
grew, especially with a burgeoning fintech 
sector. Finance professionals were attracted 
to the potential growth from the ‘ground up’ 
and the entrepreneurial culture, along with 
a more expansive set of responsibilities and 
greater senior stakeholder exposure. This was 
reflected in roles where budgeting, forecasting, 
benchmarking and gauging IPO readiness were 
the key responsibilities. 

In March 2020, the global pandemic inevitably 
took hold. New positions decreased rapidly 
across this sector (particularly in Q2 and Q3), 
with the obvious trigger being the catastrophic 
impact on those sectors worst impacted by 
pandemic restrictions (travel, hospitality, retail 
and leisure). Scotland’s financial services market, 
while impacted, did show some resilience. 

In a landscape very much shaped by 
consolidation at the top and the emergence and 
growth of start-ups at the bottom, (particularly 
in the fintech and renewable energy sectors) 
many businesses adapted quickly to continue 
their hiring strategies. Utilising well imbedded 
technology, many global/international 
accountancy firms transitioned to the online 
recruitment model with ease.

Headcount costs came under increased 
scrutiny with strict sign off protocols, sometimes 
cascading through numerous levels locally, 
nationally and internationally. Many firms already 
have lean finance teams, and this, coupled with 
arguably an even greater requirement for incisive 
analysis and reporting resulted in increased 
workloads for many teams/individuals. There 
is some truth in the adage that even negative 
results require scrutiny.

“  BUSINESSES 
ADAPTED QUICKLY 
TO CONTINUE THEIR 
HIRING STRATEGIES.”



PERMANENT SALARY PER ANNUM (£’000s)

Experience

Role 1-3 Years 3-5 Years 5-8 Years 8 Years +

Audit 23-35 35-55 55-80 80 plus

Corporate Finance / Transaction Services n/a 35-60 60-90 90 plus

Corporate Recovery n/a 35-55 55-80 80 plus

Decision Support / Finance Business Partnering 25-35 35-55 55-80 80-110

Finance Controller n/a n/a 60-90 n/a

Finance Director / CFO n/a n/a n/a 100 plus

Financial Accountant 21-35 35-55 55-80 n/a

Forensic Accounting n/a 35-50 50-80 80 plus

Fund Accountant 22-30 30-55 55-90 90 plus

Graduate / Part-Qualified 21-35 n/a n/a n/a

Insolvency n/a 35-50 50-80 80 plus

Management Accountant 20-35 35-50 50-70 n/a

Payroll 18-25 25-40 40-65 65-90

Project Accountant 25-35 35-50 50-90 n/a

Regulatory Reporting n/a 35-55 55-80 n/a

Systems Accountant 24-35 35-55 55-85 n/a

Tax Professional 18-35 35-65 65-100 100 plus

Treasury / Transfer Pricing 25-35 35-65 65-90 90 plus
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Whilst perhaps in smaller volumes during 2020 
than in 2019, there were a number of finance 
skills in demand, these included tax, financial 
reporting, audit, treasury and decision support / 
finance business partnering.

Tax, financial reporting and audit can be relied 
upon to be pressure points most years and in 
2020 this was no different. Many firms struggled 
to attract the applicants with the desired level 
of technical expertise. Interestingly, these skills 
gaps were not offset by redundancies in other 
industries, primarily due to the perception that 
individuals from alternatively market sectors 
would not have the transferable skills to be 
able to adapt to financial services and/or have 
experience of the specific accounting nuances 
required, be that IFRS, Solvency II or specific 
asset classes.

There is always a perennial demand for 
accountants at newly qualified to five years 
PQE, and unsurprisingly, this was evident in the 
roles that did come to market during 2020. This 
demand was not just across financial services 
but also Commerce and Industry. Ambitious 
individuals at this level seemed undeterred 
by a slower market, recognising when a fresh 
challenge was required to maintain an upward 
career trajectory.

There’s been a slight increase in decision 
support / business partnering opportunities and 
transactional services, as how to better harness 
and interpret data remains high on the agenda 
for many CEOs and CFOs. It will be interesting to 
see if more forward-facing analysis roles 
are created in 2021 as some firms look to 
the future and plan a route to organic or 
acquisitional growth.

“  AMBITIOUS INDIVIDUALS AT THIS LEVEL 
SEEMED UNDETERRED BY A SLOWER 
MARKET, RECOGNISING WHEN A FRESH 
CHALLENGE WAS REQUIRED TO MAINTAIN AN 
UPWARD CAREER TRAJECTORY.”
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Pensions 
and Fintech

For the pension market, 2020 was the start of 
the biggest change in the sector for a decade. 
With two papers released from the FCA 
regarding their concerns on the accumulation 
and decumulation markets, it was not 
unexpected that the sector would need to 
recruit through the pandemic to get ready for 
change, even in the uncertain climate of the 
COVID-19 pandemic.

As the drawdown market is worth approximately 
£28 billion a year, it is a significant part of the 
industry.  The FCA key concern was surrounding 
those who do not seek advice and find 
themselves having to make sophisticated 
investment strategy decisions that they do not 
understand and withdrawing unsustainable rates 
to see them through retirement.

As such, the pension providers, consultancies 
and new entrants recruited within the 
proposition and investment solution teams to 
implement the Investment Pathway strategies to 
meet these concerns from the middle of 2020 
onwards.  

Outside of this industry change, with the 
pandemic hitting in March 2020 and lockdowns 
equating to unprecedented volatile markets, the 
sector halted recruitment. This pause allowed 
businesses to adjust to the new norm. From 
July 2020, there has been a slow but continual 
increase of new vacancies across pension and 
fintech. This may be explained, in part, by this 
sector of the industry being well-versed in a 
more agile working practises. 

For those in the pension actuarial and 
investment consultancy space, the uncertainty 
within the economy throughout 2020 played 
a part in continued growth. Clients had an 
increased demand in requiring expertise and 
guidance to navigate their pension schemes and 
liabilities when markets were ever-changing and 
shifting.

According to the December 2020 Barnett 
Waddingham report, ‘Bulk Annuities – delivering 
de-risking in challenging times’, buy out 
transactions remained high with around £25-£30 
billion worth of transactions taking place.  

The need to support increased client queries 
and concerns led to static recruitment for 
experienced pension and investment consultants 
at all levels during 2020. As a sector that had 
embraced some form of flexible working pre-
lockdown, the consultancies were well-placed 
to adjust to the shift to full time remote working 
and therefore recruitment interviews via Zoom 
and Teams were easily introduced. On the whole, 
this sector was able to effectively onboard staff 
throughout 2020, perhaps more so than the 
more traditional pension providers in Q1 2020.

During 2020, Scotland has achieved 
accreditation by the European Secretariat for 
Cluster Analysis, the first UK centre to achieve 
this. As a key hub, the Fintech sector has 
continued to see growth as it provides tools and 
software solutions to meet the needs for more 
user-friendly platforms and applications. With 
over 150 established firms now operating in 
Scotland, demand for talent centred on artificial 
intelligence and automation.  

Louise Powrie
D I R E C T O R  –  W E A L T H , 
F I N T E C H  &  P E N S I O N S

Louise is an experienced recruitment specialist, 
originally within the asset management 
sector before focusing on wealth, fintech 
and pensions.

She is responsible for the day-to-day 
management of the permanent recruitment 
team, while also supporting mid to senior roles 
across, fintech, pensions, investment consulting 
and life and pensions.

C O N T A C T 

Email   Louise@core-asset.co.uk
Telephone  +44 (0) 131 718 4600
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This combined with the UK Government 
commitment of £300 million to support growth 
and innovation, means fintech plays a significant 
part in the economic growth of Scotland 
moving forward. Across all the industry sectors, 
fintech has perhaps seen the greatest expansion 
throughout 2020.

A sector that is well-embedded in truly agile 
working practises, it has continued to recruit 
without challenge throughout 2020 as remote 
working is the norm. Key demand laid with 
developers, particularly those with cloud 
technologies and technical architects that can 
work with clients to truly understand their needs 
and provide innovative solutions.

Key roles in demand:
• Pension and Investment Consultants: This 

was across all levels though highest demand 
sat with those with around three to five years’ 
experience.

• Fund Research Specialists: This was across all 
asset classes as the uncertain markets lead to 
more scrutiny to support investment strategy 
decisions.

• Pensions administration: As outsourcing to 
pension consulting continues to evolve core 
business models.

• Investment Solutions Specialists.
• Fintech – Business Analysts, Developers, 

Solutions Architects: As the financial service 
sector continues to require ever-increasing 
reporting and scrutiny to meet regulatory 
changes and client needs, these roles were in 
demand as the Fintech sector continues to 
provide innovative solutions.

 
A common theme across all markets from an 
employer perspective was static renumeration, 
especially so within the pension field. Salaries 
remained at similar levels and for some 

businesses bonuses were at significantly lower 
levels, if paid at all. Whilst salary played a part 
in the motivation for people considering a role 
throughout 2020, it was not the key driver. 
Flexibility post-COVID-19, the strength of the 
reputation of the business and being part of 
something different were the key attractions.

The Fintech sector has seen spikes in salaries in 
some areas up by around 20%. This is in part 
to the continued growth in the sector and for 
specialist skills having to raise salaries to tempt 
talent.
 
Whilst many businesses faced challenges in 
adjusting to business as usual, it was a positive 
factor that 2020 continued to see diversity and 

inclusion play centre stage. Clients across the 
Pension and Fintech sector strived to have a 
truly diverse workforce. The move towards fully-
remote working throughout 2020 may have 
been forced, but it has allowed many clients to 
see the value in more flexible working practises 
without impacting productivity or security. This 
mindset shift on office location has also positively 
increased the representation of BAME and 
disabled workers and has addressed gender 
imbalance across the board.

“    IT WAS A POSITIVE 
FACTOR THAT 2020 
CONTINUED TO SEE 
DIVERSITY AND 
INCLUSION PLAY  
CENTRE STAGE.”

In January 2020 Guy Opperman stated he was 
committed to ensuring there was a “safer, better 
and greener pension system in the UK”. This, in 
conjunction with the commitment from the 
government on a ‘green industrial revolution’ 
when we rebuild, presents some interesting 
opportunities for the sector.

With the launch of the first green gilt fund 
in 2021, coupled with the pending changes 
for pension schemes to have more focus on 
ESG strategies, the intention is clear. This drive 
in ESG is likely to continue to see a need for 
experienced investment consultants and 
research specialists.  

Pension consultants and actuaries may see a 
further increase in demand as the emergency of 
DB ‘superfunds’ is expected to grow towards mid 
to late 2021.

The Pension Scheme Bill is working its way 
through ratification and is likely to finally be 
in place in 2021.  With the likely increase in 
insolvencies in the UK, with the aftershock of 
the pandemic and the lifting of the furlough 
schemes, compliance/legal and technical 
pension specialists across the sector may 
be required to manage pension scheme 
restructures. The increased Pension Regulators 
criminal and civil powers will lead to even further 
scrutiny than ever before.

Pension auto-enrolment has over 10 million 
employees saving towards a pension scheme, 
predominately in Defined Contribution products. 
This clearly provides a form of retirement income 
which many did not have before, but it is well 
recognised across the industry that the average 
contribution of 6% is not large enough to meet 
retirement needs. This combined with a lack 
of engagement for those in the accumulation 
period, particularly for women, may see an 
increase in marketing professionals to try 
and produce simple, engaging and easy to 
understand communication. This can include 
marketing communication and UX specialists. 

M A R K E T  C O M M E N T A R Y : 
R I S K  &  C O M P L I A N C E

Looking
 Forward

“CLIENTS WILL NEED 
TO CONSIDER OTHER 
FACTORS OUTSIDE OF JUST 
SALARY AND THEIR BRAND 
TO ATTRACT TALENT, 
PARTICULARLY  
IN NICHE ROLES.”



PERMANENT SALARY PER ANNUM (£’000s)

Experience
Role 1-3 Years 3-5 Years 5-8 Years 8 Years +

Fintech

Systems Analyst 25-35 35-50 50-65 n/a

Software Engineering 30-40 40-50 50-70 70-90

Software Development 26-35 35-45 45-65 65-85

Architecture n/a 40-60 65-85 85-100

IT Support (1st & 2nd Line) 22-30 32-40 40-50 50-60

IT Support (3rd Line) n/a 35-50 50-65 65-75

Information & Data Security 40-50 50-65 65-85 85-100

Delivery, Implementation & Release n/a 45-60 65-80 80-90

Test & Defect Management 35-45 45-55 55-65 65-80

Change

Project Support/PMO 20-28 25-40 40-55 60-80

Business Analyst 25-35 35-55 50-75 70-85

Business Analyst – Agile 28-38 40-60 55-80 75-90

Project Manager 30-45 45-60 55-75 75-90

Programme Manager/Director n/a n/a 70-90 90-120

SCRUM Master 30-45 45-60 60-75 75-80

Product Owner n/a 40-55 50-65 65-85

Pensions

Pensions Admin (DB/DC) 15-22 25-35 35-50 50-65

Actuarial Analyst (Non-Studying) 18-22 22-28 n/a n/a

Actuarial Student 20-25 25-35 35-45 n/a

Newly-Qualified Actuary n/a 40-70 n/a n/a

Shceme Actuary n/a 50-65 65-85 85-100

Project Actuary 30-40 40-70 70-80 80-95

Investment Consultant 28-38 45-60 60-85 85-120

Pension Consultant 28-35 35-45 45-60 60-85

Product/ Proposition Development 20-28 28-45 45-60 65-85

Customer Data Analytics 20-28 30-50 55-70 70-80

UX Design 20-28 30-50 55-70 70-80

Strategy 30-42 40-55 55-70 70-90
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Continued demand in fintech is inevitable. 
From supporting the pension industry through 
the design of more engaging and user-friendly 
apps and platform solutions to supporting 
with complex reporting and data needs on 
climate change for pension and investment 
consultancies, growth will exist in 2021. The 
sector is well-recognised to have strong 
partnerships with world leading Scottish-
based universities so even if there were newly 
developed areas of need within the sector, the 
talent pools to develop and innovate will allow 
fintech to continue to thrive exists in the local 
market. Where it does not already exist, the 
reputation of fintech in Scotland will attract 
talent from all over.

Clients will need to consider other factors 
outside of just salary and their brand to attract 
talent, particularly in niche roles. 2021–22 will 
continue to see candidates looking for flexibility 
to continue in their working practise. As we hope 
2021 allows some form of return to the office, 
a hybrid mix is likely to be the key to success in 
attracting talent. Those businesses that demand 
rigid hours or working days in the office may find 
they lose out in ways they have not experienced 
before. 
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Interim, Temporary
& ContractMike Stirton

D I R E C T O R  –  C O R E ‑ A S S E T 
S O L U T I O N S  &  V E R I F Y

Specialising in change management, Mike 
has 19 years’ of recruitment experience gained 
across many of Scotland’s leading employers. 
His extensive network and problem solving 
allow him to provide advice and solutions for 
complex positions. Mike is also an expert in the 
ever-changing employment and tax legislation 
associated with short-term hires.

C O N T A C T 

Email   mike@core-asset.co.uk
Telephone  +44 (0) 131 718 4600

2020 was a year of extremes for the interim 
contractor community. IR35* reforms which, 
although deferred by the Government for a 
year, were largely implemented in most large 
financial services firms. This coupled with the 
impact of COVID on hiring plans and projects, 
decimated the contractor marketplace with a 
huge amount of specialist talent finding they 
were out of work at the same time. Competition 
for the few available assignments in summer 
2020 was the fiercest we have ever seen with 
hundreds of applicants for each vacancy. 

We have, however, in Scotland at least, witnessed 
a significant rebound in autumn 2020 that 
shows no signs of slowing as we move into 2021. 
Firms that took an understandably cautious 
approach in 2020 are now finding they are 
understaffed and behind on key deliverables 
and demand for short-term flexible staff has 
rocketed.

F I N T E C H  A N D  C H A N G E 

This area was the hardest hit by IR35 reforms 
with the many Ltd company contractors who 
work in this domain finding themselves no 
longer able to engage within some of their 
key clients via their own businesses. Many 
chose to move on rather than convert to a new 
engagement method. Hirers too looked to 
reduce their exposure and released all but the 
most critical of contractors.

However, as business realised some old project 
headaches would not simply go away, coupled 
with the need to adapt to new regulatory 
challenges, there was an ever-louder clamber 
for Fintech and Change staff within financial 
services as the year progressed.

Those who worked in the Asset Management 
and Life and Pensions sectors generally faired 
better than those whose experience had been 
gained in the Banking sector simply due to the 
fact their knowledge base was more in demand 
and they represent a smaller pool of talent.

“   WE WITNESSED AN 
ALARMING GROWTH  
IN INDIVIDUALS OUT  
OF WORK”
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M A R K E T  C O M M E N T A R Y : 
I N T E R I M ,  T E M P O R A R Y  &  C O N T R A C T

Looking Forward
2021 has started with the same spirit in which 
2020 ended and shows no signs of slowing 
down in terms of demand for interim staff.

We would expect the known, and as yet 
unknown, impacts of Brexit see financial services 
firms reaching out in volume for interim staff in 
all areas mentioned.

There also continue to be a number of significant 
transformation projects underway with some of 
the key financial services firms in Scotland which 
will drive demand for specialist professionals.

All of the above means a gradual and steady rise 
in rates across the board.

One thing that is for certain is that working 
practices will never be the same again. We 
anticipate that when a return to a somewhat 
‘normal’ life is achieved, we will see the growth 
of blended and flexible working practices within 
financial services, allowing people to support the 
Scottish financial sector from further afield.

*IR35
IR35 is an anti-tax avoidance rule that applies to all 
contractors and freelancers who do not fall under HM 
Revenue & Customs’ definition of being self-employed 
and as such are ‘within’ the scope of IR35. From April 
2020, all medium and large private sector businesses in 
the UK will become responsible for setting the tax status 
of any contract worker they employ.

C O R E  B U S I N E S S  F U N C T I O N S 

This area remained steady throughout 2020 and 
was less impacted by external pressures due to 
the fact the roles in this area are fundamentally 
required for businesses to operate at a base level. 
We have, however, seen increasing demand for 
compliance professionals and governance staff 
as firms adapt to new product offerings and an 
emerging regulatory landscape brought on by 
Brexit.

A C C O U N T I N G  A N D  F I N A N C E 

2020 witnessed a staggering growth in demand 
for short-term staff as the year progressed. 
This was down to the need for businesses to 
both apply controls and analyse spend during 
such uncertain times whilst at the same time 
adapting to changes in reporting standards and 
new technology implementations.

B U S I N E S S  S U P P O R T  

Another huge growth area as 2020 progressed. 
HR professionals were in demand as firms 
adapted to remote working; marketing 
professionals were in demand as firms looked 
to adapt their products and messaging; and 
customer service staff were massively in demand 
for the same reasons.

It’s also notable to mention that we witnessed a 
spike in short-term illness cover requirements as 
COVID and the associated mental health impact 
took its toll on many.

So too was there an increase in demand for 
administrative hires to support firms and their 
staff with the extra burden and limiting impact 
that working from home and home-schooling 
had on many.
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(Day Rates . * The daily rates noted below are based on a seven-hour day, excluding holiday pay contributions)

Experience
Function 1-2 Years 2-5 Years 5 Years +
Fintech

Architecture n/a n/a 475 plus

Software Engineering n/a 350 450 plus

Software Development 200 350 450

IT Support (1st & 2nd Line) 150 200 250

IT Support (3rd Line) n/a 300 400 plus

Information & Data Security n/a 350 400

Delivery, Implementation & Release n/a 350 400

Test & Defect Management n/a 300 400

Systems Analyst n/a 450 500

Core Business Functions (Financial Services)

Investment Operations (Asset Management, Custody 
& Fund Services)

100 150 225 plus

Operations (Wider Financial Services, e.g. Fintech, 
Wealth, Brokerage)

91 105 150 plus

Client Relationship & Service 100 150 225 plus

Risk, Compliance & Governance 110 250 375 plus

Product Development n/a 250 300 plus

Analysis, Performance & Research 110 250 300 plus

Third Party Oversight n/a 175 250 plus

Data Analysis 105 140 275 plus

Business Support

Customer Services 77 88 108

Call Centre 77 88 108

General Administration 85 105 134

Marketing 88 125 175 plus

Executive & PA 92 112 146

Secretarial (incl. Legal) 85 105 115

Facilities, Reception & Office Management 73.5 96 115 plus

(Day Rates . * The daily rates noted below are based on a seven-hour day, excluding holiday pay contributions)

Experience
Function 1-2 Years 2-5 Years 5 Years +

Change

Programme Director n/a n/a 700 plus

Programme Management n/a n/a 500

Project & Change Management n/a 400 500

Process Improvement & Business Efficiency n/a 350 450

Business/Project Analysis 150 400 500

Project Support/PMO 175 300 350

Data Analysis, Business & Management Information 175 300 350

Test & Defect Management n/a 300 400

Systems Analyst n/a 450 500

Accounting & Finance

Investment & Fund Accounting 200 (Part Qual.) 325 450 plus

Financial, Management & Intercompany Accounting 200 (Part Qual.) 325 450 plus

Regulatory & Financial Reporting 200 (Part Qual.) 325 450 plus

Transactional Accounting 175 (Part Qual.) 250 400 plus

Payroll 105 140 170

Reconciliations 105 140 150

Bookkeeping 105 125 150

Procurement n/a 350 500 plus

Internal Audit n/a 350 450 plus

Financial Analysis 200 250 350

Project Accounting 175 (Part Qual.) 350 400

Tax 250 (Part Qual.) 400 500 plus

Treasury 225 (Part Qual.) 325 450 plus
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C O R E ‑ A S S E T  C O N S U L T I N G

We’re here to assure 
your aspirations  
and exceed your  
expectations

We provide an unrivalled quality of service, and 
therefore the very best outcomes, for clients and 
candidates and we are the employer of choice 
for consultants.

We exist to add value as an integral partner to 
progressive financial and professional services 
businesses, those that understand the critical 
importance of having the right people, and 
the power of culture, to drive the future of 
their organisations.

In so doing, we contribute to making the 
financial and professional services sector in
Scotland truly world class.

O U R  S A L A R Y  G U I D E

Methodology

The purpose of this guide is to provide insight 
into current salary and employment trends in 
the asset management, accounting & finance, 
asset servicing, legal and wider financial services 
sectors in Scotland.

The salary ranges quoted are indicative of salaries 
candidates with similar experience might expect 
to earn in 2020, and are exclusive of bonus and 
benefits. Contract and temporary day rates are 
based on a seven-hour day.

The information in this report is provided as a 
general guide only. Salary data is gathered from 
registering candidates, job offers and placements 
made through Core-Asset Consulting in 2020, 
including data gathered from our clients and our 
extensive database of candidates.

Additional market insight is provided by our 
consultants’ knowledge and experience of 
market conditions.
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