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MACRO UPDATE: SCOTLAND 

Berenberg Macro Flash 

SCOTLAND VOTE WILL BE TIGHT BUT ANTI-INDEPENDENCE CAMP LEADS 

All the polls show a tight race, but the independence campaign’s gains have stalled. On Wednesday night a Survation poll 

showed the anti-independence camp leading by six points, unchanged from their previous poll two weeks earlier. Last night 

YouGov published a new snapshot showed the no voters camp 52%-48% once undecided voters are excluded, reversing the 

results of their previous poll which showed the yes camp head 51%-49%. Polls always come with a margin of error, so that 

small shift in YouGov’s numbers does not signal a real loss of support for the independence campaign. Rather, the picture 

from all the polls is that this vote will be tight, but the anti-independence campaign is edging it.  

 

Nationalist leader Alex Salmond’s win in the 25 August TV debate seems to have propelled the yes vote forwards, but those 

gains are now stalling, perhaps in response to the counter-offense from the anti-independence camp. YouGov surveyed 

voters over the 9-11 September period, so some of the responses may have reflected the step-up in the Better Together 

campaign. Several banks have warned that they would shift their legal headquarters out of Scotland in the event of inde-

pendence, the Westminster parties have offered further devolution of powers to Scotland in the event of a no, while large 

businesses have warned that they may have to raise prices in Scotland in the event of a yes vote to reflect higher distribution 

costs. 

 

We expect Scotland to vote against independence on 18 September. It is easier to support a momentous change when talk-

ing to a pollster than it is when the decision really counts, in the polling booth. So even consistent small leads for the na-

tionalists in the polls, as there were ahead of Quebec's 1995 referendum on leaving Canada, would not point to separation 

being odds on. As it is, the anti-independence camp remains in the lead in Scotland. This risk is serious enough to worry 

about but we still do not expect it to come to pass. 

 

What if? There are serious risks from either a Yes or a No vote. The immediate economic impact of a yes vote would be 

more serious, of course, and it would make Brexit from the EU more likely because Scotland is relatively pro-EU. So mar-

kets could breathe a sigh of a relief if Scotland decides against independence in the referendum. But Scottish Nationalist’s 

demands for independence are unlikely to be sated by a close no vote, meaning in that case there would be pressure for a 

second referendum and continued uncertainty about Scotland’s position in the union. Not the degree of uncertainty that is 

evident now by any means, but enough to matter. Quebec between its two independence referendums in 1980 and 1995 is a 

precedent here. In addition to the uncertainty, getting right the implementation of the further devolution that has now been 

offered to Scotland will be tricky. Done quickly and without enough thought there is a risk of causing harm. We attach our 

note published in July that considers what might change after a no vote. 
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