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Recruiting for Financial Services
David Bloch is Managing Director of Brightwater, Ireland’s biggest professional services recruiter. A cornerstone of their success has been the IFSC.  The IFSC was established in 1987 to provide a financial services base in Ireland, with its subsequent international success attracting the related service industries and then other core markets to Ireland – including pharmaceuticals and software. In every aspect of Ireland’s economic success, the IFSC has led the way.
Over recent years, Ireland has been a consistently strong economic performer within the EU. The country’s economic growth rates have been among the highest in the OECD and according to the independent IMD World Competitiveness Report, Ireland has consistently been one of the top competitive business locations in the world. Bloch isn’t surprised. In eight years in Dublin, he has seen more and more world-renowned companies choose Ireland as their preferred location for financial services activities.

 “There are several reasons for companies to choose Ireland” Bloch points out, “these include the following: 
· A competitive corporate tax rate of 12.5%

· Access to Ireland’s growing network of tax treaties
· Respected regulatory environment - IFSRA

· A comprehensive range of Tax Transparent Funds Structures.

· Only native English speaking country in the Euro currency zone.

· Average after tax returns of 24% for US service companies over a 10 year period.

· No Irish Capital Gains Tax on funds gained.

· No Value Added Tax on fund management services.

· Access to a highly skilled work-force

· Ultra modern telecommunications with unlimited broadband capacity

· Strong Government support for financial services industry”.

Well over 6,000 people work in the Irish Financial Services sector and Bloch has seen his own divisions expand even further to cope with the industry’s employment demands. “The demand for experienced accountants throughout 2005 has been incredibly high” he explains, “people with specific skills such as Basel II, Sarabanes Oxley and IAS project experience are being paid a premium as the war heats up for talent. It’s not uncommon for someone with these types of skills to have multiple job offers. I do think however, that Ireland is unique in the fact that we do have these people here with all the relevant skills and the languages to go with it”.

Risk and compliance are key growth areas in the sector. Bloch points out that IFSRA’s regulations that make so many compliance issues mandatory, have actually helped the recruitment industry by creating more specialised compliance jobs within financial services companies. The funds sector also has seen a huge leap in demand for qualified candidates due to expansion within the funds market.  Bloch also refers to the growth within the pensions companies. Traditionally pensions have been seen as the more staid side of the jobs market, but with new products and legislation affecting those products, it is certainly becoming a more exciting sector. “One of Ireland’s key strengths is its ability to innovate” Bloch explains, “with CCFs introduced into the market after 2003, the country positioned itself to become the top European location for pension-pooling”. One of the main advantages of pooling is that assets are managed in a single pooling vehicle resulting in greater cost savings. This in turn leads to closer links with asset managers that will open the pensions market and therefore its employees to much broader horizons. Bloch notes that this is one of the main reasons why the pensions market and therefore its employment demands are growing.
It’s not just Dublin that benefits from the expanding financial services market. Bloch mentions Kilkenny, Wexford, Navan and Waterford as locations for well known financial services companies. Once the 1999 Finance Act came into play, allowing for mainstream securitisation outside the IFSC, companies started looking outside Dublin for other locations. The Finance Act of 2003 made further amendments to the legislation with regard to qualifying assets and qualifying companies.  “Given that the government has supported the sector for so long, it’s only right that the sector supports the government’s policy of decentralisation” Bloch quips. On a more serious note, he is glad that other regions are benefiting from the sector. “In the recruitment market, both salary and location are very often equal forces and moving to regional areas has only improved the Irish job market as a whole. Very often we find that people work in Dublin solely to gain experience and have the ultimate goal of moving home. In the past it has been a choice between lifestyle and career. Now the situation is getting much better with companies such as PFPC in Wexford, Bisys in Waterford and MBNA in Carrick-on Shannon”. 
Bloch is confident about Ireland’s role on the international banking stage for 2006 and beyond.  “Ireland has established a superb reputation as a jurisdiction for financial services that provides a quality service in a regulated environment. Most of our clients have invested long-term in Ireland so the future is looking bright”
