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“W
hen w

e look into the long avenue of the 
future, and see the good there is for each one 

of us to do, w
e realize, after all, w

hat a beautiful 
thing it is to w

ork, and to live, and to be happy.”
Robert Louis Stevenson
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Education is 
sym

bolised 
across the 

globe by
a book.

Education in economics and its ethical debates can also be 
traced to two famous books, The Theory of Moral Sentiments 
and An Inquiry into the Nature and Causes of the Wealth of 
Nations, both written by the Scottish political economist 
Adam Smith (died 1790). Scotland has a long tradition of 
ethical finance ranging from the works of Smith to the to 
the founding of the first mutual savings bank in 1810 and 
the first mutual life assurance in 1815. This rich tradition is 
very much alive today. Activities in recent years, such as the 
launch of the Edinburgh Ethical Finance Round Table series 
in 2010, or the establishment of innovative banks such as 
the Green Investment Bank in Edinburgh in 2012 and the 
Scottish National Investment Bank in 2020, the publication 
of the Edinburgh Finance Declaration in 2018 and the launch 
of Scottish Taskforce for Green and Sustainable Financial 
Services in 2022, demonstrate a contemporary momentum.

Finance, purpose, and prosperity
Speaking at the launch of the Scottish Taskforce for Green 
and Sustainable Financial Services, UN Envoy for Climate and 
Finance and former Governor of the Bank of England Mark 
Carney explained that Smith saw the opportunity of creating 
prosperity through markets but also the risk of their losing 
touch with moral considerations. 

Ethical finance offers the opportunity to learn how finance 
can serve the economy without losing sight of its impact 
on society and the environment. This requires considering 
environmental, social, and governance (ESG) criteria in 
financial decision-making and taking a long-term view. 

The ESG issues can be considered in various ways: integration 
of risks and opportunities, engagement with investee 
companies, exclusions based on moral values, selection 
based on best-in-class, following a theme, or aiming for 
positive social and environmental impact. 

Financial services that systematically take account of ESG 

issues in decision making are variously labelled as ethical, 
responsible, green, or sustainable. In this guide, we have 
used sustainable financial services as an umbrella term to 
represent these categories as a whole.

Financial services remain a key part of the Scottish economy 
employing 160,000 people in Scotland, representing 9% 
of national employment. The Global Financial Centres 
Index published (published on 24 March 2022) by Z/Yen 
Partners in collaboration with the China Development 
Institute, ranks Edinburgh at 21 and Glasgow at 52 in the 
list of 119 financial centres. 

Perhaps for someone considering a career in sustainable 
financial services, there is good advice offered by the 
Scottish writer Robert Louis Stevenson: “When we look into 
the long avenue of the future, and see the good there is for 
each one of us to do, we realize, after all, what a beautiful 
thing it is to work, and to live, and to be happy.”

Scotland has an enabling culture for sustainable finance. Valuing 
learning and development, favoring a long-term perspective 
and an inclination to consider social and environmental issues 
are key elements of this enabling culture.  

globalethicalfinance.org 

3



An
 in

cli
na

tio
n t

o

co
ns

ide
r s

oc
iet

y

an
d e

nv
iro

nm
en

t 

Learning and

development

are valued 

Long-term
perspective
is favoured
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CULTURE FOR
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SCOTLAND’S
ENABLING

CULTURE for
SUSTAINABLE

FINANCE



Culture: Learning and development are valued 
The University of St Andrews, Scotland’s oldest university, 
was founded in 1413 and that currently there are 19 higher 
education institutions in Scotland. Three of Scotland’s 
universities are ranked in The Times Higher Education Top 
200 and, according to Eurostats, the proportion of people 
in Scotland holding post-secondary school qualifications 
is the highest in Europe, a positive reflection on the value 
Scotland places on learning and development.

Surpassing their performance in 2014, the 2021 Research Excellence 
Framework (REF) assessment showed that every university in 
Scotland (excluding the Open University) undertakes research 
judged to be of “world-leading” or 4* quality on the overall profile. 
Furthermore, 86% of submitted research was considered world 
leading, compared with the UK average of 84.4%.

There are also other examples. The Select Society was founded 
in 1774, as a forum for the prominent lawyers, churchmen and 
academics of Edinburgh to exchange views. Adam Smith’s home, 
Panmure House, was the site of regular discussions with other 
leading figures of the Scottish Enlightenment. To continue 
this tradition, Panmure House has recently been revived as a 
unique hub with a mission to provide world-influencing social 
and economic debate and research. In his book, “Scotland: The 
Global History – 1603 to the Present”, Murray Pittock argues that 
Scotland’s education system has been key to its success story. 

The Ethical Finance Round Table series in Scotland, as 
mentioned earlier, is the longest-running UK platform 
in ethical finance, and directly led to the creation of the 
Ethical Finance Hub and the Ethical Finance Global Summit.

Glasgow was chosen to host COP26 because of its 
commitment to sustainability. At COP26 a key global 
strategic alliance, the Glasgow Financial Alliance for Net-
Zero (GFANZ) was launched by Mark Carney to provide a 
forum for leading financial institutions.

The observant eye will detect other manifestations of 
this culture, such as the ‘Library of Mistakes’, founded in 
Edinburgh to promote the study of historical economic and 
financial failures and improve financial understanding “one 
mistake at a time”.

Scotland’s research hubs include the Adam Smith Business 
School, home to enlightened and relevant research in the 
areas of Accounting & Finance, Economics and Management, 
named in honour of University of Glasgow alumnus supports 
11 research clusters. The University of Edinburgh Business 
School hosts the Centre for Business, Climate Change, and 
Sustainability (B-CCaS) with dedicated climate and sustainable 
finance and accounting faculty as well as strong links to the 
Edinburgh Climate Change Institute and Edinburgh Futures 
Institute. Similarly, the dynamic research-led School of 
Economics and Finance at the University of St Andrews has a 
well-established tradition for interdisciplinary research and is 
inclusive of all expertise.

Culture: Long term perspective is favoured 
In June 2022, GEFI interviewed representatives of ten 
Edinburgh headquartered asset managers as to what, if 
anything, is special about being based there, as a hub for asset 
management. The interviewees responded that Edinburgh 
is associated with fundamentals-driven long-term investing 
that is not swayed by short-term ‘noise’. Interestingly, this 
traditional approach to investing is naturally aligned with 
modern notions of sustainable investing. 

The asset managers believed that both the clients entrusting 
their money to them and the companies in which their 
clients’ money is invested appreciate this distinctive 
tradition. There is recognition among both those based 
in and out of Scotland of an enabling culture that favours 
considering sustainability in finance.

The asset managers also shared the view that a key 
strength of Edinburgh as a hub of asset management is the 
availability of a pool of high-quality human capital that is 
facilitated by a palpable culture that encourages learning 
and development.

In a study published in 2020, GEFI found that Scottish 
share of assets under management in sustainable funds was 
higher than the Scottish share of conventional funds.

Culture: An inclination to consider
society and environment
GEFI requested YouGov to carry out a survey in 2019 
and 2021 to ascertain what people in Scotland feel about 
investing ethically. The majority of respondents in both the

surveys said that it is important to take ethical, environmental, 
and social issues into consideration in investment and they 
expect the same from financial institutions.

The government in Scotland has taken steps towards 
sustainability in general and not least in finance. In 2018, 
the Scottish Government fundamentally embedded the 
Sustainable Development Goals (SDGs) throughout its 
“National Performance Framework”. The key issue of climate 
change is addressed in education in a variety of contexts 
as part of the theme of “Learning for Sustainability” that 
helps learners develop the skills, knowledge and values 
to live economically, socially and environmentally 
sustainable lifestyles.

It is therefore in the context of an enabling Scottish culture  
that we present a selection of education, training, and 
qualification  opportunities in sustainable finance which 
are readily available to Scottish professionals seeking to 
pursue a career in financial services.  

globalethicalfinance.org 
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A selection of education, training,
and qualification opportunities 

Learning opportunities that are focused on  sustainability in financial services 
and are labeled as such are a relatively recent development and a selection of 
these opportunities are presented on the following pages. 

In selecting these learning and development opportunities:   

1.  We have focused on those opportunities that are explicitly labeled as 
sustainable. We understand that some unlabeled learning opportunities may 
also have certain modules dedicated to sustainable finance, but these have 
not been included. 

2. We have used a Scottish lens in selecting these  opportunities, therefore, 
some opportunities available in other countries have not been included. 

3. Unlike academic degrees and professional certifications which are few 
in number, there are a relatively large number of courses and executive 
education programs offered in sustainable investing, which has necessarily 
required us to select only a few.  

We expect the list of  these opportunities to grow over time. The information 
included is correct as of 30 August 2022. 

While the learning opportunities covered here are specific to financial 
services, they are also linked to target 4.1 under the UN’s Sustainable 
Development Goals: ensuring that by 2030 all learners acquire knowledge and 
skills needed to promote sustainable development, including among others 
through education for sustainable development.

Whether you are a full-time student or a busy professional, we hope that you 
will be able to find an opportunity that will help you in your journey towards 
sustainable finance.

globalethicalfinance.org 
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MSc in Climate Change Finance and Investment
About the provider: This MSc is offered by  the University of Edinburgh 
Business School that “offers undergraduate, postgraduate, and executive 
education programmes in business and management and provides a platform 
for research, discussion, and debate on a wide range of business issues”. 

About the offering: According to the provider, it “will provide you with an 
understanding of climate change science and policy, their relationship to 
finance and investment, and the procedures and issues within the energy 
sector and carbon markets”. See, 2022 Graduate CV and Partnership Booklet.

Entry requirements: The minimum entry requirement is a UK first-class or 2:1 
honours degree in specified subjects or an equivalent overseas qualification.

Price: Fees for entry in 2022 are GBP £22,000 for domestic students and 
GBP £25,300 for international students. Prospective students also need to 
budget for living expenses and miscellaneous fees.

MSc Economics & Policy of Energy & Climate Change
About the provider: This MSc is offered by the University of Strathclyde. 
Founded in 1796, it received its royal charter in 1964.

About the offering: This MSc is meant to “develop a strong understanding of 
key issues in environment and energy from policy and economic perspectives”.

Entry requirements: The minimum entry requirement is second-class 
honours degree or overseas equivalent in any subject.

Price: The tuition fee is GBP £11,550 for domestic students and GBP £20,650 
for international students; prospective students also need to budget for 
living expenses and miscellaneous fees.

Taught Masters Programmes by 
Universities in Scotland
Scotland offers over 25 taught masters programmes across 15 institutions 
with climate or sustainability foci. The two most closely associated with 
finance are detailed here:

More information >

More information >

globalethicalfinance.org 

https://www.business-school.ed.ac.uk/msc/climate-change/cv-booklet
https://www.business-school.ed.ac.uk/msc/climate-change
https://www.strath.ac.uk/courses/postgraduatetaught/economicspolicyofenergyclimatechange/
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Green and Sustainable Finance Certificate
About the provider: This certificate is offered by the Chartered Banker 
Institute, delivered in partnership with the Chartered Institute for Securities 
& Investment (CISI). The Chartered Banker Institute is a global professional 
education body for bankers based in Edinburgh. The Chartered Institute for 
Securities & Investment is a professional body for securities, investment, 
wealth and financial planning professionals headquartered in London.

About the offering: The purpose of this standalone certificate is “to enable 
candidates to demonstrate knowledge and understanding of the main elements 
of green finance. This includes: scientific background; key concepts; principles, 
including the UN Sustainable Development Goals; risk management; products 
and services (banking, insurance and investment); and ethical dimensions.”

Time commitment: The certificate is estimated to take 130 hours of study time.

Exam format: The exam is administered online, it takes 1.5 hour and there 
are 75 questions.

Price: GBP £595, includes learning materials, access to the examinations and 
student membership of both Chartered Banker Institute and the CISI.

Certificate in Climate Risk
About the provider: This certificate is awarded by the Chartered Banker 
Institute, developed by the Chartered Body Alliance.

About the offering: The “aim of the qualification is to develop the learner’s 
professional knowledge, understanding and skills relating to climate change, 
climate risk and sustainable finance, with a view to supporting customers, clients, 
colleagues, and communities with the transition to a sustainable, low-carbon world.”

Time commitment: The certificate is estimated to take 130 hours of study time.

Exam format: The exam is administered online, it takes 1.5 hour and there 
are 75 questions.

Price: GBP £565

Professional Qualifications

More information >

More information >

globalethicalfinance.org 

https://www.charteredbanker.com/qualification/certificate-in-green-and-sustainable-finance.html
https://www.charteredbanker.com/qualification/certificate-in-climate-risk.html


12

globalethicalfinance.org

Certificate in ESG Investing

About the provider: This certificate is offered by the CFA Institute having 
been developed by CFA Society UK with significant contributions from 
its members from Scotland. The CFA Institute is a not-for-profit global 
association of investment professionals. CFA UK is a professional

membership body in the UK that promotes the highest standards of ethics, 
education and professional excellence in the profession, in order to serve 
society’s best interest.

About the offering: This certificate “offers you both practical application 
and technical knowledge in the fast-growing field of ESG investing — an 
opportunity to both accelerate progress and demonstrate purpose”.

Time commitment: 130 hours of study time is recommended.

Exam format: The exam is online, it takes 2 hours and 20 minutes, and there 
are 100 questions.

Price: USD $675.

Certificate in Climate and Investing

About the provider: This certificate is offered by the CFA Society UK.

About the offering: This certificate “delivers the knowledge and skills 
required by investment professionals to understand climate as it relates 
to investing and how to integrate climate change considerations into the 
investment process”.

Time commitment: 150 hours of study time is recommended.

Exam format: The exam is online, it takes 2 hours and 20 minutes, and there 
are 100 questions.

Price: GBP £495, which covers exam registration and online learning materials.

Certificate in Sustainability for Finance 

About the provider: This certificate is offered by Association of Chartered 
Certified Accountants (ACCA), a professional accountancy body, with its 
headquarters in London.

About the offering: This course is “for finance and business professionals 
who want to develop their understanding on the issue of sustainability, the 
impact on organisations and the part they can play. The course explores 
how finance professionals can support opportunities to redefine value and 
businesses models to become more sustainable.”

Time commitment: 130 hours of study time is recommended.

Exam format: The assessment is online, consists of a multiple-choice quiz 
containing twenty-five questions from a question bank. You get three 
attempts to pass the assessment and the pass mark is 50%.

Price: ACCA members/affiliates GBP £200, Non-ACCA members GBP £255.

More information >

More information >

More information >

https://www.cfainstitute.org/en/programs/esg-investing
https://www.cfauk.org/study/certificate-in-climate-and-investing#gsc.tab=0
https://www.accaglobal.com/us/en/member/discover/events/global/e-learning/sustainability/cert-sustainability-finance.html
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“It is the work of nature which 
remains after deducting or 
compensating everything which can 
be regarded as the work of man.”
Adam Smith, The Wealth of Nations

During the 18th Century, the Scottish Enlightenment 
put the Glasgow at the heart of world thinking. In 2021, 
as the world came to Glasgow for COP26, we asked 
what we can learn from one of the great pioneers of 
the Scottish Enlightenment: the renowned economist 
and former lecturer at the University of Glasgow, 
Adam Smith.

The Wealth of Nations in the 21st Century consists of 5 
essays, following the 5 books of Smith’s original 1776 work 
An Enquiry into the Nature and Causes of the Wealth of 
Nations. Each essay draws upon the themes of the original 
chapter and reflects upon both what Smith might have 
written about the climate crisis, and what can be learned 
from his work in relation to what is perhaps the defining 
global problem of our age.

The essay series, supported by Royal London, launched 
at the University of Glasgow during COP26. Click here to 
read the series, with insights from Nicola Sturgeon, Usha 
Rao-Monari, Prof. Sir Anton Muscatelli & more.

Feature

The Wealth of Nations
in the 21st Century

Download The Wealth of Nations 
in the Twenty First Century »

https://www.globalethicalfinance.org/our-work/the-radical-old-idea/the-wealth-of-nations-in-the-21st-century/
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Global Ethical Finance Initiative
Despite the remarkable recent growth of ethical finance there remain 
few academic or professional courses that provide commercially-focused 
pragmatic training. To address this gap in the market we have developed 
and delivered a series of short executive education courses to help build 
capacity in the local market. 

GEFI deliver practitioner led capacity building programmes, tailored to the 
needs of partner institutions, on request. Courses are structured to focus on key 
contemporary market themes, assisting educational institutions, professional 
bodies and regulators mandated to build ethical finance competencies.

Courses by the PRI Academy 
About the provider: These courses are offered by the PRI Academy, which    
is a part of the Principles for Responsible Investment (PRI) network.

About the offering: There are a range of courses being offered, including 
Understanding RI, Applied RI, and Advanced RI Analysis.

Time commitment: Understanding RI takes three hours and there is a 
30-minute assessment with 15 questions. The Applied RI takes 15 hours    
and Advanced RI Analysis takes 10 hours.

Price: Course fee is GBP £275 for Understanding RI and GBP £700               
for Applied RI and Advanced RI Analysis.

Climate Change Risk in Finance
About the provider: This course is offered by the Bayes Centre at the 
University of Edinburgh, which was granted a royal charter in 1582. The 
Bayes Centre is the University’s innovation hub for data science and  
artificial intelligence. The content is a collaboration between the Edinburgh 
Futures Institute and the University of Edinburgh Business School’s Centre for 
Business, Climate Change and Sustainability (B-CCaS).

About the offering: According to the provider, this is a “fundamental course 
for financial professionals focused on the consequences of climate change 
on finance – how to navigate data, measure risk, gain accurate insights for 
financial decision making, and capture opportunities related to transitioning 
to net zero”.

Time commitment: Each module comprises of 10–12 hours. There are four 
modules, plus a live induction and finale event. Total hours are expected to 
be 40–50 over the 10 weeks. There is no exam, a certificate of attendance is 
provided after completion.

Price: Course fee is GBP £1500. Funded places are available for people 
employed, unemployed or furloughed in Scotland who meet Scottish 
Funding Council elgibility criteria.

Courses and Executive Education

More information >

More information >

More information >

https://priacademy.org/?gclid=CjwKCAjwmJeYBhAwEiwAXlg0AUr8JruADE5NPpbWJxil6oq5ltc_8y3A4A4I2s65IH7zGgdPWBBj1hoCHJcQAvD_BwE
https://www.ed.ac.uk/bayes/about-us/education/workforce-development/courses/climate-change-risk-finance
https://www.globalethicalfinance.org/capacity-building/
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Climate Change Transformation
About the provider: The Centre for Business, Climate Change and 
Sustainability (B-CCaS) is an impact centre at the University of Edinburgh 
Business School, which translates rigorous academic research into demonstrable 
outcomes for business, policy-makers and non-governmental organisations.

About the offering: We offer both open programmes as well as custom 
programmes designed to suit specific organisations looking for both technical 
expertise as well as scaling change within organisations. On faculty we have 
dedicated climate and sustainability finance, accounting and strategy specialists. In 
the wider Business School we have expertise in change management, leadership, 
management analytics, and operations. We also draw on experts across the 
University in Engineering, Geosciences, Mathematics, Agriculture, and other 
schools when needed for specific programmes.

Time commitment: 1 hour modules to 8 month leadership programmes 
online and in person.

Price: based on cohort size and programme duration.

Sustainable Finance Executive Programme 
About the provider: This course is offered by the Oxford Sustainable 
Finance Group. 

About the offering: It is designed to equip participants with essential 
foundational knowledge of core principles and concepts in sustainable 
finance, as well as an advanced understanding of the very latest 
developments.

Time commitment: It is structured as a five-day residential workshop at the 
University of Oxford.

Price: It is offered at a private sector £6,250 and public sector rate £4,250. 
The course fee includes all teaching costs, ensuite accommodation at an 
Oxford college for five nights, breakfast, lunch and several dinners. It does 
not include the cost of travel to and from Oxford, visas, insurance or any 
personal expenses. 

Sustainable Finance
About the provider: The University of Cambridge Institute for Sustainability 
Leadership (CISL) is a globally influential Institute developing leadership and 
solutions for a sustainable economy.

About the offering: This course offers insight into the role of finance in 
creating a more sustainable and resilient global economy. Over eight weeks, 
you learn about the pressures and trends affecting the current financial 
system and investigate the strategic business implications of these social 
and environmental challenges. You will also discover how sustainable 
finance can open up exciting new opportunities and strategically drive long-
term business returns.

Time commitment: 8 weeks online, 6–8 hours per week

Price: £2,200.

More information >

More information >

globalethicalfinance.org

More information >

https://www.cisl.cam.ac.uk/education/learn-online/sustainable-finance-online
https://www.smithschool.ox.ac.uk/course/sustainable-finance-executive-programme
https://www.bccas.business-school.ed.ac.uk/


Scottish Taskforce for
Green and Sustainable 
Financial Services

Initiated by the Global Ethical Finance Initiative (secretariat) and Scottish Government (funding 
partner) with support from Scottish Financial Enterprise (industry partner), the taskforce aims to 
coordinate and enhance Scotland’s sustainable finance cluster and develop its position as a leading 
global centre of excellence for green and sustainable finance.

Bringing together industry leaders, the Taskforce will meet 3 times per year with separate working 
groups convening more frequently. The group will report to Scotland’s Financial Services Growth and 
Development (FiSGaD) Board twice a year. Public report launches and events will occur as needed.

 » Industry-led

 » Inform policy

 » Outcome driven

 » Showcase Scotland:

globalethicalfinance.org 

Funding Partner: Secretariat: Industry Partner:

As we emerge from COP26, 
the focus must now be 
on converting net-zero 
commitments into transparent 
action plans with robust 
targets. That is why as Chair of 
the Glasgow Financial Alliance 
for Net Zero, I welcome the 
launch of this new Taskforce.

Mark Carney
UN Special Envoy for
Climate Action and Finance

Following on from the success 
of Glasgow hosting COP26, 
this is another example of 
the Scottish Government’s 
ambition to reach Net-Zero – 
and leverage all the economic 
opportunities the transition 
presents - as quickly as 
possible. This taskforce will 
provide global leadership by 
implementing the Glasgow 
Financial Alliance for Net-Zero 
in a way that supports our 
hugely successful financial 
service industry.

Kate Forbes MSP,
Cabinet Secretary for Finance 
and the Economy, Scottish 
Government

Scotland has a long heritage of 
leadership in finance from the 
first public savings banks to 
the outstanding concentration 
of expertise in sustainable 
finance. The momentum and 
legacy of COP26 presents an 
opportunity to make Scotland 
globally competitive as a green 
and sustainable finance centre.

David Pitt-Watson,
Investor, Taskforce Chair & 
Visiting Fellow, Cambridge 
Judge Business School
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GLOBAL ETHICAL FINANCE INITIATIVE
Ethical Finance Hub
Edinburgh Business School
Heriot-Watt University
Riccarton, Edinburgh
EH14 4AS

Email: info@globalethicalfinance.org
Twitter: @Finance4Change

The Global Ethical Finance Initiative (GEFI) has 

become the hub at the centre of the ethical 

finance movement. We are the partner for 

action on ethical finance.

GEFI created EFx to host the leading ideas from sustainable and responsible finance.

Our curated collections feature over 200 hours of CPD certified ESG video material from 
senior figures in the finance and ESG sector, key policy makers at a national and international 
stage and leaders from religious and moral institutions.

Each share a passion for and commitment to ethical finance solutions.


