


S e c u r i t i e s 



Description

Following recent developments in financial markets, asset securitisation and structured finance have become 

more visible and controversial than ever before. The role of mortgage-backed securities and structured financial 

products (e.g., collateralised debt obligations) in the financial crisis has awakened considerable interest in these 

instruments, which are flexible, but potentially high risk. This course aims at providing participants with a good 

understanding of asset securitisation and structured finance in their diverse forms.

Course Content

	 Development of asset securitisation and structured finance products

	 International market for asset-backed securities and structured finance instruments

	 How asset-backed securities and mortgage-backed securities are created

	 Operational characteristics of asset-backed and mortgage-backed securities

	 Characteristics of structured finance instruments

	 Operations for structured finance products

	 Pricing of asset-backed securities and structured finance products

	 Legal and risk issues surrounding asset securitisation and structured finance

	 Trends that could impact the future of asset securitisation and structured finance

Duration

1 day for up to 12 participants
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Asset-Backed Securities 
and Structured Finance Products

}
}



Description

The wide variety of activities that belong to custody make it one of the most difficult areas in financial services. 

Corporate actions are a major component of custody operations. By focusing on custody in general and 

corporate actions in particular, this course is designed to give participants a good understanding of the activities 

that belong to the area of custody.

Course Content

	 General market practice and the players in the custody area

	 Principal activities of custodian banks

	� Different types of corporate actions and their characteristics, e.g., dividends, general meetings of shareholders, 

splits, mergers, liquidations

	 How corporate actions are calculated, processed and paid

	 Taxation and tax reclamation

	 Corporate actions in the investment fund market

	 Shareholder activism and voting

	 Custody operations in central securities depositories

	 Standards and market conventions in the custody area

	 Trends that will impact the future of custody and corporate actions

Duration

1 day for up to 12 participants
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Custody and Corporate Actions

}
}



Description

The value of the outstanding debt instruments in the world is more than 80 trillion USD. Both the primary 

and secondary markets for debt instruments are extremely important parts of financial markets. This course is 

designed to give participants a good understanding of debt instruments, their characteristics and the markets, 

in which they are issued, traded and settled.

Course Content

	 Markets for debt instruments: primary vs. secondary; international vs. domestic

	 Characteristics of debt instruments

	 Types of debt instruments

	 Issuing debt instruments and primary market operations

	 Approaches to interest payments

	 Calculating interest payments on debt instruments

	 Yield curves

	 Secondary market practice

	 Trading and settling debt instruments

	 Pricing debt instruments

	 New types of debt instruments

	 Risks associated with debt instruments

Duration

1 day for up to 12 participants
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Debt Instruments (Bonds)

}
}



Description

Equities markets are among the most important financial markets in the world. Because of their fast pace and high 

volatility, equities markets are both complex and highly automated. This course provides participants with a good 

understanding of equities, their characteristics and the markets, in which they are issued, traded and settled.

Course Content

	 Markets for equities: primary vs. secondary; international vs. domestic

	 Characteristics of equities

	 Types of equities

	 Primary market operations – Initial public offerings (IPOs); capital increases

	 Secondary market practice: Trading equities

	 Stock markets and their operations

	 Pricing equities

	 Hedging for equities

	 Stock market indicators, e.g., price-earnings ratios, dividend yield

	 Settlement and custody for equities

	 Corporate actions and their impact on equities

	 Depository receipts

	 Equities and risk

Duration

1 day for up to 12 participants
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Equities (Stocks)

}
}



Description

Money market instruments are issued and traded in a highly developed, fast-moving market, which plays an 

important role in international financing. Because money market instruments are used primarily by professional 

investors, their characteristics and their market procedures are not very well known. This course describes 

various money market instruments and the ways, in which they are issued, traded and settled.

Course Content

	 Size and segmentation of money markets

	 Characteristics of money market instruments

	 Primary market and secondary market operations

	 Characteristics and market practice for commercial paper

	 Characteristics and market practice for certificates of deposit

	 Characteristics and market practice for treasury bills

	 Other types of money market instruments

	 Money market instruments and risk

Duration

1 day for up to 12 participants
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Money Market Instruments

}
}



Description

The market for private equity has become a significant part of the financial sector. Private equity specialists 

scour the world looking for opportunities to invest in unlisted companies. This course is designed to provide 

participants with a good understanding of private equity, its characteristics and how private equity investment 

works.

Course Content

	 Characteristics of private equity

	 Market for private equity

	 Types of private equity

	 Venture capital and its characteristics

	 Mezzanine financing and its characteristics

	 Buy-outs and special situations

	 Market practice for investing in private equity

	 Pricing for private equity (fair value)

	 Managing private equity investments

	 Risks of private equity

	 Private equity funds

Duration

1 day for up to 12 participants

 

20

Private Equity

}
}



Description

Securities clearing and settlement is an area that is changing constantly. It is essential for financial service 

providers to keep up with changes in this area, since an error or a failure in settlement can have significant 

consequences. This course provides participants with a solid understanding of what happens to securities “after 

the trade is made”.

Course Content

	 Classification of securities according to the ISO standard 10962

	 Life cycle of a securities transaction

	 Clearing and settlement and how they function

	 Differences between clearing and settlement

	 Approaches to clearing and settlement

	 How instrument characteristics impact clearing and settlement

	 Settlement criteria

	 Characteristics of central securities depositories (CSDs), both domestic and international

	 Central counterparties and how they are used

	 Differences in market practice in diverse markets

	 Straight-through processing and initiatives to standardise information flows in the market

	 Principal risk and regulatory issues affecting clearing and settlement

Duration

1 day for up to 12 participants
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Securities Clearing and Settlement

}
}



}
}
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Securities Lending and Borrowing

Description

Securities lending and borrowing have become an integral part of securities markets. Without them, market 

liquidity and settlement efficiency would be greatly reduced. This course provides participants with a good 

understanding of securities lending and borrowing, their characteristics and procedures. The course also covers 

repurchase agreements (“repos”).

Course Content

	 Market for securities lending and borrowing

	 Players in securities lending and their roles

	 Different variations on securities lending and borrowing

	 Repurchase agreements and the different approaches to them

	 Sell/buy-back agreements

	 Market procedures for lending and borrowing securities

	 Collateral for securities lending and borrowing

	 Use of securities borrowing in short sales

	 Regulatory, tax and risk issues that impact securities lending and borrowing

	 Securities lending and repos in central securities depositories

	 New trends impacting securities lending

Duration

1 day for up to 12 participants



I n v e s t m e n t  F u n d s



Description

From its creation until its liquidation, every investment fund must comply with certain legal and regulatory 

requirements, most of which are met through domiciliary (trustee) functions. The purpose of this course is to 

describe in detail the domiciliary (trustee) functions of a fund. The course is adapted to the legal and regulatory 

requirements of the individual market, in which it is delivered.

Course Content

	 Responsibilities of a domiciliary agent

	 Different legal structures of investment funds and their operational impact

	 Procedures for creating and registering a fund

	 Roles of the different players in the fund industry

	 Regulatory environment of investment funds

	 Compiling a fund prospectus

	 Boards of directors of a fund or a management company

	 Meetings of shareholders

	 Reporting obligations of a fund

	 Exceptional changes to funds and how they are executed (e.g., mergers, splits, liquidations)

	 Trends impacting domiciliary (trustee) functions

Duration

1 day for up to 12 participants
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Domiciliary (Trustee) Functions of Investment Funds

}
}



Description

With a total value of approximately 500 billion USD, the market for exchange-traded funds (ETFs) has become 

significant. The unique characteristics of ETFs make them an interesting alternative to traditional funds and 

equities. This course is designed to provide participants with a good understanding of ETFs and the markets, in 

which they are traded.

Course Content

	 Market and the key players for ETFs

	 Characteristics of ETFs

	 Varieties of ETFs

	 Creating and issuing procedures

	 Exchanges offering ETFs

	 Pricing ETFs

	 Trading procedures

	 Settlement and custody

	 Issues related to ETFs

	 Future trends

Duration

1 day for up to 12 participants

 

Exchange-Traded Funds
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Description

Fees and commissions are extremely important in the fund industry. Yet the variety of both fees and commissions 

is practically unlimited. For this reason, understanding and calculating fees and commissions represent a major 

challenge for most fund administrators. This course describes a wide variety of fees and commissions and the 

ways they are calculated, as a means of helping fund administrators improve their daily operations.

Course Content

	 Purpose and use of fees and commissions in the fund industry

	 Front-end loads (subscription fees), back-end loads (redemption fees) and “no loads”

	 Contingent deferred sales charges (CDSCs)

	 Bid/ask pricing

	 Performance fees, hurdle rates and high water marks

	 Methods of equalisation

	 Other types of fees

	 Types of commissions (e.g., trailer fees)

	 Issues related to fees and commissions

Duration

1 day for up to 12 participants

 

Fees and Commissions
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Description

Fund accounting is an essential activity in the fund industry, since it is the process through which the net 

asset value (NAV) of a fund is calculated. This course describes the fundamental concepts and methods of 

fund accounting and provides participants with the knowledge and skills that are needed to become a fund 

accountant.

Course Content

	 Fund accounting vs. company accounting

	 Basic principles of fund accounting

	 How to calculate a NAV

	 Assets and liabilities in a fund; expenses and revenues

	 Accounting for capital transactions: Subscriptions, redemptions

	 Accounting for portfolio transactions: Debt instruments, equities, derivatives

	 Accounting for cash deposits

	� Accounting for expenses and revenues: Interest, realised/unrealised gains and losses, fees, other expenses 

and revenues

	 Depreciation and amortisation

	 Valuation of a fund portfolio

	 Impact of corporate actions on the NAV

	 Risk issues relating to fund accounting

Duration

2 days for up to 12 participants

 

Fund Accounting
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Description

One of the key determinants of fund performance is the composition of a fund’s portfolio. The difference 

between a low-risk money market fund and a high-risk equity fund, for example, starts with the content of their 

corresponding portfolios. In order to understand the differences between funds, it is essential to understand 

the composition of their portfolios. This course analyses different types of fund portfolios and describes how 

these differences impact fund performance.

Course Content

	 Impact of portfolio composition on fund performance

	 Methods of portfolio management

	 Bond funds and the characteristics of debt instruments

	 Equity funds (including private equity funds) and the characteristics of equities

	 Money market funds, cash and money market instruments

	 Portfolios of real estate funds

	 Derivative funds and the characteristics of derivatives

	 Risk and portfolio management

Duration

2 days (1 day version also available) for up to 12 participants

Fund Portfolios
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Description

Having overcome the high-risk image that had been attributed to them in the past, hedge funds are now 

considered as a serious form of alternative investment. The popularity of hedge funds has given rise to funds of 

hedge funds, which allow even small investors to invest (albeit indirectly) in hedge funds. Hedge funds have also 

been the source of many innovations, which are applied in traditional funds. This course provides participants 

with a comprehensive view of hedge funds, hedge fund administration and the hedge fund market.

Course Content

	 History and development of the hedge fund market

	 Unique characteristics of hedge funds

	 Hedge funds vs. traditional “long only” funds

	 Players in hedge funds

	 Documentation for hedge funds

	 Short selling and leveraging in hedge funds

	 Use of derivatives in hedge funds

	 Performance fees

	 Methods of equalisation

	 “Side pockets”

	 Risk management in hedge funds

	 Funds of hedge funds

	 Trends that will shape the future of the hedge fund industry

Duration

1 day for up to 12 participants

Hedge Funds
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Description

With approximately 20 trillion euros in collective assets, the investment fund market is one of the world’s 

largest and fastest growing financial markets. Despite the size and importance of investment fund markets, the 

intricacies of their operations are not well known. This course provides a detailed introduction into investment 

funds by describing their diverse characteristics, operating procedures and markets.

Course Content

	 Characteristics of investment funds

	 Legal structures for funds

	 Different types of investment funds

	 Investment fund markets and how they operate

	 International regulatory issues

	 Players in investment fund markets

	 Fund documentation

	 Overview of fund accounting

	 Overview of transfer agency

	 Overview of domiciliary/trustee functions

	 Overview of fund custody

	 Legal and risk issues impacting investment funds

	 Current trends that are likely to shape the future of investment funds

Duration

2 days (also available in a 1 day version) for up to 12 participants

 

Introduction to Investment Funds
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Description

Consistent with the increase in direct investments in private equity, the market for private equity funds has also 

grown rapidly and now measures more than 1 trillion EUR worldwide. The characteristics of private equity funds 

can vary significantly from one market to another, making it difficult to understand them. This course provides 

participants with a good understanding of private equity funds across different markets.

Course Content

	 Development of private equity funds

	 The market for private equity funds

	 Characteristics of private equity investment

	 Legal structures for private equity funds

	 Managing illiquid investments

	 Shareholder administration

	 Alternative methods used for managing private equity funds

	 Carried interest, Waterfalls, Equalisation

	 Pricing of private equity funds

	 Trends that will shape the future of private equity funds

Duration

1 day for up to 12 participants

Private Equity Funds
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Description

Despite the sub-prime crisis and the fall in real estate prices, real estate funds remain an interesting alternative to 

traditional bond and equities funds. Both real estate investment trusts (REITs) and real estate investment funds 

(REIFs) have established themselves as “mainstream” investments, which will continue being attractive in the 

long term. This course provides participants with a good understanding of both REITs and REIFs.

Course Content

	 Market for real estate investment

	 Characteristics of REIFs

	 Differences between REITs and REIFs

	 Legal structures for REIFs

	 How REIFs and the REIFs market function

	 Fees in REIFs

	 Fund accounting for REIFs

	 Custody for REIFs

	 Risks associated with REIFs

	 Trends that will shape the future of real estate investment funds

Duration

1 day for up to 12 participants

 

Real Estate Funds
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}
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Shareholder Services (Transfer Agency)

Description

The function of shareholder services (transfer agency) is vital in the investment fund industry, because it is 

the interface between a fund and its investors. It is also the official record-keeping function of shareholder 

positions. This course describes the transfer agency and shareholder servicing functions in detail.

Course Content

	 Shareholder services and their importance

	 Functions belonging to shareholder services

	 Account management

	 Services provided for the fund manager

	 Fund distribution

	 Order processing systems in the fund industry

	 Types of fund orders

	 Order execution

	 Settling fund orders

	 Corporate actions for funds

	 Shareholder communication and fulfilment

Duration

1 day for up to 12 participants



Description

The UCITS Directive (Undertakings for Collective Investment in Transferable Securities) is perhaps the only 

international legislation for investment funds. It has played an extremely important role in the development of 

the European fund industry. One of the great strengths of the UCITS Directive has been its flexibility in adapting 

to new market situations. This course follows the development of the UCITS Directive from its origin in 1985 to 

UCITS IV, which should be implemented by 2011.

Course Content

	 The original UCITS Directive and its impact

	 Preconditions for the “European Passport” in UCITS I

	 Market changes resulting from UCITS I

	 Differences in UCITS implementation across Europe

	 Changes introduced in UCITS III

	 New investment strategies in UCITS III (e.g., derivatives, 130/30 funds, index funds)

	 The simplified prospectus

	 The Eligible Assets Directive and its impact on UCITS funds

	� Characteristics of UCITS IV: Management company passport, key investor information, cross-border mergers 

and master/feeder structures

	 Risk management in UCITS funds

Duration

1 day for up to 12 participants

 

The UCITS Directive
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D e r i v a t i v e s
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Description

The futures market is one of the largest financial markets in the world. Yet it is a market that is not well known, 

because of its operational complexity. This course provides participants with a detailed look at futures and 

various aspects of futures markets in both Europe and the U.S.

Course Content

	 History and development of futures

	 General attributes of futures and futures markets

	 Use of futures for hedging, arbitrage and speculation

	 Financial futures: Types and characteristics

	 Commodity futures: Types and characteristics

	 Futures vs. forward contracts

	 Futures exchanges and how they function

	 Futures clearing and margining

	 Pricing of futures

	 Risks associated with futures

Duration

1 day for up to 12 participants

 

Futures

}
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Description

Despite current discussions about the risks associated with derivatives, they are financial instruments that can 

be used effectively for hedging, arbitrage and speculation. Because of the complexity, large monetary value and 

high leveraging of these instruments, the derivatives market is mostly limited to specialists. This course provides 

participants with an introduction to derivatives and their markets, both on exchanges and over the counter.

Course Content

	 History and development of derivatives markets

	 How derivatives markets operate

	 Differences between exchange-listed and over-the-counter derivatives

	 Characteristics of options, futures, forward contracts and swaps

	 Hedging with derivatives

	 Options: Types, use and market practice

	 Futures and forward contracts: Types, use and market practice

	 Swaps: Types, use and market practice

	 Risks associated with derivatives

Duration

1 day for up to 12 participants

 

Introduction to Derivatives

}
}
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Description

Changes in investment restrictions in UCITS III have led to an increased interest in options as financial 

instruments. Because of their flexibility and leveraged nature, options are powerful instruments, which can be 

used effectively for hedging, arbitrage or speculation. This course provides participants with a detailed look at 

options and various aspects of options markets in both Europe and the U.S.

Course Content

	 History and development of options

	 General attributes of options and option markets

	 Use of options for hedging and speculation

	 How exchange-based options markets operate

	 Over-the-counter options

	 Pricing of options

	 Swaptions

	 Option strategies

	 Variations on options (e.g., “knock-out”, caps & floors)

	 Option sensitivity measures (”the Greeks”)

	 Risks associated with options

Duration

1 day for up to 12 participants

 

Options

}
}



40

Description

The number and variety of over-the-counter (OTC) derivatives are practically unlimited. Because they are 

arranged between two individual counterparties outside of an exchange, OTC derivatives are very flexible, but 

also difficult to understand. This course provides participants with a detailed look at the most common OTC 

derivatives, their characteristics and their use.

Course Content

	 Types and general characteristics of OTC derivatives

	� Different types of swaps: Interest rate swaps, currency swaps, credit default swaps, equity swaps, non-

generic swaps

	 Characteristics, market practice and use of swaps

	 Forward contracts: Characteristics, market practice and use

	 Currency forwards

	 Interest rate forwards

	 Types of OTC options

	 OTC options: Characteristics, market practice and use

	 Other types of OTC derivatives (e.g., contracts for differences)

	 Risks associated with OTC derivatives

Duration

1 day for up to 12 participants

 

Over-the-Counter Derivatives

}
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Description

Swaps are extremely flexible and can be used for a wide variety of purposes. But because swaps are by definition 

an over-the-counter instrument, they are complex and often difficult to understand. This course provides 

participants with a good understanding of swaps, their characteristics, the different types of swaps that exist 

and how swap markets operate.

Course Content

	 Development and size of swap markets

	 Different types of swaps

	 Interest rate swaps: Characteristics, market practice and use

	 Currency swaps: Characteristics, market practice and use

	 Equity swaps: Characteristics, market practice and use

	 Credit default swaps: Characteristics, market practice and use

	 Non-generic swaps (e.g., catastrophe swaps): Characteristics, market practice and use

	 Swaptions

	 Pricing swaps

	 Market standards for swaps

	 Use of swaps in investment funds

	 Risks associated with swaps

Duration

1 day for up to 12 participants

Swaps

}
}



C o m p l i a n c e 

a n d  R i s k  M a n a g e m e n t
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Description

Credit risk is the oldest form of risk in financial markets. Although credit risk has existed since antiquity, we 

still have not perfected the way in which we manage it, as witnessed by the high-profile losses reported in the 

press. This course provides participants with a good understanding of credit risk and the methods available for 

managing it effectively.

Course Content

	 Credit risk and credit culture

	 Players impacted most by credit risk

	 Classic credit analysis

	 Rating agencies

	 Credit risk models

	 Evaluating borrowers

	 Counterparty risk

	 Derivatives – credit risk of derivatives; credit derivatives

	 Value at risk and capital allocation

	 Portfolio approaches

Duration

1 day for up to 12 participants

Credit Risk Management

}
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Description

With the increasing complexity of financial services and the large number of recent financial crises, risk 

management has become more important than ever before. Today not only banks, but also fund administrators 

employ risk managers to provide them with a dedicated focus on managing risk. This course provides participants 

with a theoretical and practical foundation in risk management for financial services.

Course Content

	 Activities belonging to risk management in financial services

	 Credit risk

	 Market risk

	 Operational risk

	 Other secondary types of risk

	 Quantitative and qualitative methods of risk management

	 Value at risk (VaR)

	 Enterprise Risk Management (ERM)

	 Communication issues in risk management

	 Risk events and their consequences

	 National and international recommendations and legislation regarding risk management

	 Role and responsibilities of a risk manager

Duration

 

1 day for up to 12 participants

 

Introduction to Risk Management

}
}
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Description

The often-quoted phrase of philosopher George Santayana Those who cannot remember the past are 

condemned to repeat it certainly applies to risk management. Studying past risk events is an effective way for 

risk managers to identify areas of exposure and manage them to prevent risks from materialising as losses in 

the future. This workshop uses real case studies as the basis for identifying key areas of risk and deciding how 

to manage them. Each case study forms the point of departure for analysing a specific risk and defining the 

measures required to deal with it.

Course Content

	 Different types of risks in financial services

	� Investment Risk: Investing in high-risk financial instruments, e.g., Hedge funds (Madoff, LTCM, Amaranth); 

CDOs (Bear Stearns); Swaps (City of Hagen, Hammersmith)

	 People Risk: Fraud, rogue traders and others, e.g., Barings, Société Générale, Daiwa, Allied Irish

	� Systemic Risk: Sub-prime crisis (Fannie Mae & Freddie Mac, Lehman Brothers), other cases (e.g., Bank 

Herstatt)

	 Reputation Risk through various case studies

	 Managing Technology Risk 

	 Identifying high-risk processes

	 Applying case studies in risk management

	 Best-practice methods for managing different types of risk

	 Recent developments in risk management

Duration

1 day for up to 12 participants

 

Managing Risk Events: 
Lessons from Financial Disasters

}
}



46

Description

The importance of operational risk management can hardly be overstated. Cases of mismanaging operational 

risk and the dire consequences from doing so have become all too famous through the financial press. This 

course provides participants with a solid understanding of operational risk and how to manage it.

Course Content

	 Definition of operational risk

	 Basel II and operational risk

	 Identifying and managing operational risk

	 Reducing operational risk

	 Analysing operational procedures relative to risk

	 Quantitative and qualitative approaches to managing operational risk

	 Evaluating and managing IT risk

	 Managing people risk

	 Effective controls for operational risk

	 Operational risk in fund administration

Duration

1 day for up to 12 participants

 

Operational Risk Management
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Description

Preventing money laundering and terrorist financing is a key responsibility of all professionals of the financial 

sector. It is therefore essential that training in this activity be conducted regularly. This course provides 

participants with the information and training that they require to combat money laundering and terrorist 

financing effectively. The course is offered in different formats: Introductory course, advanced update course 

and workshop.

Course Content

	 Legal and regulatory framework for the prevention of money laundering and terrorist financing

	 Recommendations of the Financial Action Task Force (FATF or GAFI)

	 Typical transaction cycles of money laundering

	 The requirement to “know your customer”

	 Obligations of professionals of the financial sector to prevent money laundering and terrorist financing

	 Identifying suspicious transactions

	 How to manage a suspicious transaction

	 Recent developments in the fight against money laundering and terrorist financing

Duration

A half day for up to 12 participants

Prevention of Money Laundering 
and Terrorist Financing

}
}
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