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London School of Accountancy and Management (London SAM) is
located in the heart of the City of London and has an ever growing
student population since it first opened its doors in the early
2000’s. The School specializes in Professional Accountancy and
Management courses.

London SAM has long realized the need for well trained staff, for
any organization.

It has concentrated on two aspects of training to help the City of
London with its recovery.

Firstly it is training staff that are currently in employment as firms
want their staff better trained so when we come out of the
recession they can cope with the new demands.

Secondly we are training those unfortunate people who have lost
their jobs and are looking to retrain to improve their future job
prospects when the economy picks up. Many of the people in the
capital have a wide range of skills from a variety of backgrounds.
By training at London SAM they are putting extra skills on top of a
very sound base.

When staff comes to LondonSAM to train, we are asking them
indirectly, what they can contribute to an organization that they do
not already have. As the students at London SAM come from all
over the world there is a great opportunity to network and learn
different.

We at London SAM have always believed that London is the
world’s capital and London SAM is your passport to that world.

London SAM based itself in the Square Mile because we are
determined to contribute to an all-round better qualified work force.

With the majority of Accountants based in the City of London,
London SAM is the gateway for aspiring accountants to get their
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Chartered qualifications. The two main Chartered accountancy
bodies that are taught at our city training centre are The
Association of Chartered Certified Accountants (ACCA ) and
Chartered Institute of Management Accountants (CIMA).

The range of courses at London SAM will suit working professionals
within the Square mile. We have students from a wide range of
companies such as, Estee Lauder, IBM (UK), Le Meridian Piccadilly,
The Brokerage City Link Ltd, Insight Investment, Lambert Smith
Hampton and J C Decaux. The HM Treasury, Bank of England,
University College London, City of London Council, Great Ormond
St Hospital, and so on.

London SAM has also produced students who have excelled in
those professional exams such CIMA where one of our students
came out fourth worldwide and eight worldwide in two of the
subjects and the exams were taken in one sitting.

With the diversity of cultures within our centre and the key location
next to the Gherkin, we are the hottest place to be. London SAM
during the recession has not cut down on jobs; on the contrary
they have started a recruitment programme and are currently
employing around 150 staff Full-time, Part-time, and freelance and
contractors.

London SAM is very aware of the current demand in the market,
especially in the City of London. We are excited about our unique
Top-Up MBA for Qualified accountants, which has been validated
and approved by University of Wales. We are planning to launch
this University of Wales Top-Up MBA in the Evening and even
Weekends, which will bring flexibility to the Qualified Accountants in
the City.

If you would like to be part of the London SAM success story,
please visit us.
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ICAP is the world’s premier interdealer broker and provider of
post trade services. The Group matches buyers and sellers in
the wholesale markets in interest rates, credit, commodities,
foreign exchange, emerging markets, equities and equity
derivatives through voice and electronic networks. ICAP is
also the source of global market information and research for
professionals in the international financial markets. ICAP plc
was added to the FTSE 100 Index on 30 June 2006.

ICAP has an average daily transaction volume in excess of
1.4 trillion USD, more than 40% of which is electronic.

ICAP operate in both established and emerging markets and
their electronic networks deliver global connectivity to
customers. ICAP aspire to provide the service their
customers need by combining the strengths of their people
together with technology — setting the standard for the
industry.

ICAP provides specialist intermediary broking services to
trading professionals in the wholesale financial markets. An
interdealer broker draws together liquidity and matches
buyers and sellers so that deals can be executed by its
customers, receiving a commission when a transaction is
completed.

With more than 4,300 staff, ICAP has a strong presence in
each of the three major financial markets; London, New York
and Tokyo. ICAP’s businesses are distributed across more
than 50 locations in 32 countries worldwide.

ICAP plc’s shares are listed on the London Stock Exchange
(Code: IAP).

advertisement feature



xii CONTENTS

History

Commercial banks in operation
Structured investment vehicles
Building societies

Raising capital

Credit collection

Bad loans

Capital adequacy

The financial crisis

Introduction to equities
Introduction

Shares

Market indices
Stockbrokers

The next step

How to value shares
Introduction

Analysts’ forecasts

Ratios

Discounted cash flow analysis
Market influencers

New share issues
Introduction
Capital raising

Investment banking
Introduction

Overview

Initial public offering
Specialist types of share issues
Bond issues

Mergers and acquisitions

The future

Introduction to derivatives
Introduction
Cash and derivatives

27
31
32
33
34
36
37
38
39

41
41
41
43
44
45

46
46
46
46
49
50

52
52
52

58
58
58
59
62
65
66
67

68
68
68



CONTENTS Xiii

10

11

12

Four types of derivative transactions

Hedging and speculation

On-exchange versus OTC derivatives

Clearing and settlement
The credit crisis
European regulation

Derivatives for retail investors
Introduction

Options

Futures

Warrants

Financial spread betting
Contracts for difference

Wholesale market participants
Introduction

Banks

Investors

Inter-dealer brokers

Interest rate products
Introduction

Money markets

The interbank market
Debt securities

Repos

Interest rate derivatives
Index swaps

Forward rate agreements
Interest rate forwards
Government bonds
Yields and redemption
Market size

Borrowing and the economy

Credit products
Introduction
Overview

Bonds

69
71
71
74
75
77

78
78
78
80
81
82
84

86
86
86
87
&7

89
89
&9
&9
91
92
93
94
94
94
95
96
97
97

98
98
98
99



13

14

15

16

17

xiv. CONTENTS

Credit derivatives
The future

Commodities

Introduction

Overview

The range of commodities — hard
The range of commodities — soft

The investment case for commodities
Regulation

Foreign exchange
Introduction
Global overview
The participants
Exchange rates
Supply and demand
Transaction types
Default risk
Further research

The London Stock Exchange and its trading systems
Introduction

Overview

Trading

Market makers

Users

Share trading venues and exchanges
Introduction

Overview

Exchanges

Multilateral trading facilities
Systematic internalisers

Dark liquidity pools

Consolidation

Post-trade services
Introduction
Overview

106
109

110
110
110
112
117
119
119

121
121
121
123
126
126
126
130
130

131
131
131
136
139
141

143
143
143
144
144
145
146
146

148
148
148



18

19

20

21

22

Clearing
Settlement
Safekeeping and custody

A changing competitive environment

Cross-border players
The future

Investors
Introduction

Retail investors
Institutional investors
The future

Pooled investments
Introduction
Investment funds
Investment strategies
Investment companies
Exchange-traded funds
Hedge funds

Money market funds

Analysts and research
Introduction
Fundamental analysis
Others

Financial communications
Introduction

Public relations

Investor relations

Corporate information flow
Journalists

UK financial services regulation
Introduction

Overview

The Financial Services Act

The Financial Services Authority
The FSA in transition

CONTENTS XV

149
149
153
154
156
159

162
162
162
163
167

168
168
168
170
170
174
174
176

178
178
178
183

185
185
185
186
188
188

194
194
194
195
195
199



Cass Business School

CITY UNIVERSITY LONDON

Knowledge is power

Cassknowledge.com is an online resource
designed to support practitioners and academics
worldwide by empowering them to solve real
issues and drive new thinking through access to
the extensive expertise and research from world
class academics at Cass.

It’s a simple website which puts the latest and
best business thinking at your fingertips. And
what’s more, it’s totally free.

To see how Cass Knowledge can help you,
visit cassknowledge.com and register today.

ST 1]
||Il Tt
T

y i1



XVii

Cass Business School
CITY UNIVERSITY LONDON

Located in the heart of one of the world’s leading financial centres, Cass
is the business school for the City of London and its intellectual hub,
serving the needs of professionals and companies through management
education and by stimulating research and debate on key issues facing
international finance.

Our MBA, specialist Masters and undergraduate degrees have a global
reputation for excellence, and the School supports nearly 100 PhD
students. Cass offers 23 MScs, the widest portfolio of specialist Masters
programmes in Europe, and our Executive MBA is ranked 215t in the world
and 2™ in the UK by the Financial Times.

Cass has the largest faculties of Finance and Actuarial Science and
Insurance in Europe. It is ranked in the top 10 UK business schools for
business, management and finance research and 90% of the research
output is internationally significant. Cass is a truly international School,
attracting leading faculty and students from all around the world.

Cass academics provide comment and analysis on a wide range of issues
from the global financial crisis, banking regulation and bank bonuses, to
pensions and the latest management trends. Scott Moeller, Honorary
Visiting Professor and Director of the Mergers and Acquisitions Research
Centre at Cass, is an acknowledged commentator on M&A and author of
Surviving M&A: How to Make the Most of Your Company Being Acquired.
Here he offers his thoughts on the M&A market.

In today’s corporate world, working for a company merging or being
acquired is almost certain to happen at some stage and it ranks among life’s
most stressful events. Everyone from senior managers to junior staff feels the
tremors and most large mergers and acquisitions result in people being fired.
The M&A process has a life of its own and not even the CEO of the company
can control the changes taking place once the deal is announced.

The M&A market goes up and down. Each new merger wave — the last
one peaked in 2007 — sets new records. This will likely happen again in a
few years as the market recovers and especially with activity from China,
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India and others. Even during recessions, it's a market which continues to
power ahead, as witnessed by Kraft's recently agreed takeover of
Cadbury. New entrants emerge who want to buy companies: in the 1980s,
it was the leverage buyout funds, the 1990s saw more deals that crossed
borders internationally and the rise of technology companies doing large
deals with overpriced shares, and early in the new millennium it was the
hedge funds, private equity firms, and venture capital companies that
added volume to an already strong merger wave.

When the economy declines so does the cost of buying companies, this
brings further buyers into the market. Sovereign wealth funds from the
Middle East and Asia continue to have an appetite for purchasing large
stakes in companies and targeting major industries. This is likely to
continue - when one player steps off the stage another is ready to come
on. The curtain hasn’t closed on the M&A deal market.

Looking towards the future of M&A, two things will never change: first, a
large number will fail to deliver what the architects of the deal promised,
and second, whether the deal is successful or not, people will lose their
jobs when companies combine. Many people get fired but many people
survive as well. It's also an unfortunate fact that some of the survivors are
not the best qualified or most experienced from the wide choice of internal
candidates in the pre-merger companies. Politics and luck play roles in
who survives, or maybe even an outsider is brought in.

You don’t need to leave it all up to chance. There are some tricks of the
trade from the hundreds of people interviewed for Surviving M&A — all of
whom had lived through a takeover. Many, if not almost all, noted that if
you want to improve the odds of being retained rather than fired common
sense comes into play. Of course general good business practice is
necessary, one should be perceived as someone who has a positive
attitude about the company and about the specific merger or acquisition
underway. Open criticism of the merger process and how management
are handling the deal should be avoided.

But these survivors also explained that it is also crucial to be aware that
one of the biggest myths during a merger: that those with merit will be
recognised and retained. Employees and managers alike falsely assume
that if they are better than their peers, this will be noted and they therefore
are not at risk of being demoted or made redundant. Nothing could be
further from the truth: leaving your corporate future to chance may be the
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most dangerous decision. The secret of surviving a merger is instead to
have a plan which seeks to protect your position and may even identify
ways to exploit the situation and be promoted.

There are, of course, no guarantees that a job can be retained or found in
a newly combined company, but an application of the tricks of the trade
should improve the odds immensely. The best-run companies are often
the most attractive acquisition or merger candidates because they are
successful. When companies merge, job losses typically range from as few
as one in ten up to one in every seven employees, but sometimes in rare
cases even as high as one in three. Thomson Reuters reported that 24,000
employees would be made redundant after Bank of America had finished
its acquisition of Merrill Lynch. What will happen at Cadbury? One certainty
is that many will be looking shortly for new jobs.

The attrition rate is rarely spread evenly across the newly combined
workforce. The higher up you are in the organisation, the more likely that
your position has a comparable incumbent on the other side. The more
senior you are in the firm, the higher the chance you will be made
redundant in a merger. And co-CEQs or ‘co’ positions at any level rarely
last long. At those levels, the survival rate is 50/50 at best, as maybe both
may be replaced and a new senior executive team brought in.

Thus, the trip to the top of the business world is often determined by an
individual’s success in manoeuvring upwards through a number of mergers
and acquisitions. Once near the top, senior executives may even design a
merger in order to improve their own personal power where they believe
their success is assured. Even if the deal isn’t manipulated in any self-
serving way by a CEO or board member, in modern business many do feel
that the easiest way to progress upwards is through promotions achieved
through mergers and acquisitions. Some may just be lucky, but others
know how to play the acquisition game best.

To talk to any of our finance, management or actuarial academics please
contact the Public Relations team on +44 (0)207 040 5210.

To find out more about our programmes of study visit www.cass.city.ac.uk
and to access applied research for business professionals, practitioners,
and academics visit www.cassknowledge.com.
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Reducing the risk factor

By Charles Tilley, Chief Executive,
The Chartered Institute of Management Accountants (CIMA)

The world economy may have been pulled back from the brink of collapse but
it could be decades before trust in the system is fully restored. The big question
now is how do we begin to rebuilt this trust? And more fundamentally, is it
possible to prevent corporate greed and short-sightedness in the future?

One of the first steps on the path to improving confidence must be a renewed
focus on corporate governance. It has been agreed by many financial experts
that regardless of who is to blame, the crisis was unquestionably exacerbated
by corporate governance failures. There is particular concern that many of

today’s risk management processes and systems of governance do not seem

to provide a clear method of challenging high risk decision making.

No system is perfect: there will always be people who find a way around the
rules. But measures must be put in place to keep excess and undue risk-taking
to a minimum. A suggested roadmap has been laid out in the 39
recommendations by Sir David Walker in his recent review on British financial

services.

One of the key recommendations in the review is a greater focus on risk. Sir
David points out that the fast-changing environment of the global markets
requires much more careful management of both known and unknown risk. To
support this, he suggests that banks introduce risk committees in addition to
the existing audit committees at board level. This, he says, should ensure that
sufficient weight is given to emerging risks that are not captured in conventional

risk management, control and monitoring processes.

In the international arena, the Organisation for Economic Co-operation and
Development has also highlighted the importance of robust risk management
from the top down. Moreover, it concludes that board-level engagement on
the high-level risk process should be increased - with particular focus on the
entity’s risk appetite and tolerance. The Walker review further argues for

stress testing to ensure that boards understand the circumstances under
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which the entity would fail and be satisfied with the level of risk mitigation that
is built in.

Looking ahead, the best solution may be to change behaviour rather than the
law. In the aftershock of Meltdown Monday back in September 2008, stories
began to appear in the business pages describing a culture of fear, cults of
personality and mercurial leadership at the top of many of the financial
institutions which crumbled. For a board to function effectively, Sir David Walker
asserts that directors must have the confidence to challenge the status quo

and the rationale of the executive.

The chairman of the UK Financial Services Authority, Lord Turner, has also
emphasised the importance of banks receiving external challenges to
assumptions of conventional wisdom. This is a step forward. But a challenge
culture is not easy to define, create or maintain. There is a clear need for a
description of what a ‘challenge culture’ within boards, and beyond, would look

like and a map to show how it can be reached.

This underlines the need for behavioural change rather than more regulation.
For a board to properly understand risk, integrate it into strategic thinking and
demonstrating a rigorous and consistent approach, the emphasis should be on
the quality of conversation about risk rather then simply ticking the boxes in a

risk framework.

Itis CIMA’s view that to be effective in the long-term, organisations need to
manage risk reliably throughout the business cycle. It is clear that risk
management practices became too lax during the boom years. Nowhere was
this more apparent than in the financial services sector where misaligned

performance incentives and inadequate risk models led to excessive risk taking.

CIMA research has found that organisations tend to oscillate between under-
scrutiny in good times and over-scrutiny in bad times. Sustainable performance
requires reliable and consistent scrutiny over the long term. To quote Russell
Palmer, former Dean of Wharton Business School, ‘Greed reflects a failure of
leadership; turning your head to ignore the risk because you are making big

earnings today certainly shows a lack of leadership.’
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To assist companies down the road to better risk management, CIMA has
compiled a boardroom leadership model. This outlines the essential factors
which combine to achieve board effectiveness. Previous reviews of governance
have led to codification of the roles and responsibilities of boards and their
committees. But recent events have demonstrated that, while useful, structures
and processes have limited benefit. It is the behaviour of the leadership that is
fundamentally important.

Having said this, it's also important to keep the structure under review. As a
participant in one of our business breakfasts for FTSE350 directors pointed out,
a good process can drive good behaviour. This may mean that processes
should be reassessed: weak processes can lead to complacency while

codification of best practice can set cultural change in motion.

So, while it may not be possible to legislate against greed, processes can be
put in place to keep the culture of greed in check. Of course there are other
factors to consider as well. It is my personal opinion that the banking sector’s
controversial bonus culture could be rationalised to encourage a focus on the
long-term success of the company rather than the short-term gain of individual
employees. Why not insist that a large slice of an individual’s bonus is paid in
equities and put into their pension? That way, they would have a direct stake in
the long-term future of the organisation and would have no choice but to

consider its sustainability.

Overall, | would concur with those who believe that bonuses have been too
generous and need revision. The success of an individual employee is not the
result of their personal skills alone: they have the reputation of the organisation
and its wealth behind them. The rewards must therefore be proportionate to
long-term input into the success of the company rather than sort-term
performance. In short, boards should only celebrate stellar performance once
they understand the underlying reasons for it and, more importantly, the long

term ramifications for the company and the wider community.
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Foreword

Duncan McKenzie, International Financial Services London (IFSL)

The global financial crisis has impacted all financial centres around the
world. London, as one of only two truly global centres as well as the hub for
financial services in Europe, has been deeply affected by the crisis. Some
firms and markets are undergoing major restructuring. In this new edition of
How the City Really Works, Alexander Davidson brings us up to date on how
the diverse markets that make up financial services in London fit together,
and how they have fared.

Prospects for some firms and markets in London that were deeply affected
by the crisis have been improving. Banks are recapitalising and hedge funds
have generated improved returns in 2009 following negative returns and
outflows during 2008. Securitisation markets, however, are still largely limited
to repurchase schemes operated by central banks, so the primary market for
securitisation in Europe remains largely closed. Other sectors, such as insurance,
fund management and securities markets, have been less affected by the crisis
but have experienced a slowdown or fall in business that might be expected
during an economic downturn.

International coordinated action by governments and central banks has
staved off the prospect of a 1930s-style recession and helped to rebuild confi-
dence in the global financial system. Downside risks are diminishing but much
work remains to be done. IFSL’s key priorities for reform of financial regulation
at national, EU and global levels include more convergence of the world’s regu-
latory and supervisory regimes; development of market structures that promote
competition and openness to international participants; and regulation that
blends necessary controls with scope for innovation.

Despite the setbacks and the broad challenges facing the financial sector,
London’s continuing prospects as the premier financial centre of Europe are
underpinned by a number of factors:
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e The structural strengths — diversity of markets, strong skills base, global
orientation and legal system — that underpin London’s status as one of only
two global financial centres remain in place.

* Beyond specific challenges in banking, securitisation and hedge funds,
financial markets in London have continued to function efficiently and
without interruption despite volatility and loss of confidence.

* London once again came top of the rankings in the September 2009 edition
of Global Financial Centres Index commissioned every six months by the
City of London Corporation.

* Global regulatory reform offers a framework for embedding the lessons of
the crisis.

London’s position as the premier global financial centre is founded on the trans-
action of more international business than any other centre worldwide: for
example 19 per cent of cross-border bank lending out of London; 36 per cent of
foreign exchange trading; and 43 per cent of over-the-counter (OTC) deriva-
tives. In other areas, such as hedge fund assets and private equity investment,
the large US domestic market puts New York ahead of London but London —
with 18 per cent of global hedge fund assets and 17 per cent of private equity
invested — is the leading financial centre by far in Europe.

Professional and other supporting services also play a crucial role in
supporting the financial services cluster. International law firms, in particular,
have created large international networks which have put three London-based
law firms on top globally, facilitated by the widespread use of English law. A
friendly legal framework for arbitration and alternative dispute resolution
has also contributed to London’s status as a major centre for international
dispute resolution.

While some of the markets that contribute to the London cluster have long
historical origins such as commercial banking, insurance, fund management
and maritime services, the cluster has expanded as London has been able to
take a lead in many of the new markets that have developed over the past half
century. The international bond market put down roots in London in the 1960s,
followed by the modern financial derivatives market in the 1970s and hedge
funds in the 1990s.

In recent years, London has also taken the lead in developing a fully func-
tioning carbon market, aided by the UK piloting its own emissions trading
scheme ahead of the EU. The UK has also stolen a march on other Western
countries in developing a nascent market in Islamic finance. The UK has adapted
its legal framework so that, from a tax and regulatory perspective, [slamic sharia
compliant financial services are treated on the same basis as conventional
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financial services. London now has far more banks supplying Islamic finance
than the rest of western Europe combined.

Implicit to this is the fact that financial services are, above all, about
supplying relevant products which meet the requirements of individuals, busi-
nesses and other organisations. None of this is to underestimate the domestic
and international challenges that lie ahead; these are substantial but can be
addressed and resolved. And a key factor in facing up to such challenges is
information and understanding how people can become better informed as to
the nuances of complicated financial marketplaces such as London, Tokyo and
New York. This third edition of How the City Really Works, published in asso-
ciation with The Times, is an excellent starting point for anyone looking to learn
more about the City and the Square Mile, and London’s role in international
finance. Alexander Davidson has, once again, done an incredible job of distilling
a wealth of information into a single publication, and he is to be commended for
having done it in a clear, succinct and understandable manner.

Duncan McKenzie
Director of Economics
International Financial Services London
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Important note

This book aims to explain the City understandably, using simple language and
generic examples. The wording does not have the status of legal definitions, and
this guide is for educational purposes. It should not be used as a definitive
source, or in particular as a substitute for investment advice. The book is neces-
sarily selective and seeks to cover only the main City activities. It may reflect
some of the author’s preferences. The City changes quickly and the details in
this book may become out of date, but the overview will stay true.

Abbreviations

When I use the name of an organisation for the first time in a chapter, I spell it
outin full. Subsequently I abbreviate it. For example, you will find the Financial
Services Authority referred to subsequently as the FSA, and the London Stock
Exchange as the LSE.
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BPP financial services training

As a leading provider of financial services training and with over 20 years experience, most
business professionals from top organisations in the City currently train with us. We give
you the skills, qualifications and knowledge required to be successful in the financial
services industry. From investment administration staff to top level Analysts and Directors,
we offer training courses that will see you right through your career. Ranging from the
financial training needed to meet FSA regulatory requirements, through to professional
level qualifications and ongoing professional development, our courses will enable you to
stand out from the crowd and reach your career goals.

What courses can BPP offer you?

BPP offers threshold competency and professional level financial services training, as well
as a range of non-exam courses to aid with your professional and personal development,
specifically geared towards the City and financial services industry.

e Threshold competency training
o Investment Administration Qualification (IAQ™) — Suitable for back office staff
o CISI Certificates — Suitable for staff in client facing roles
o Investment Management Certificate (IMC) — Suitable for those working in the
investment management industry
o Islamic Finance Qualification (IFQ) — For specialists working in the Islamic
finance sector

e Professional level training

o CFA® Program — The globally recognised ‘gold standard’ qualification in
investment management

o CF qualification - For corporate finance specialists

o Financial Risk Management (FRM®) - Suitable for risk professionals operating
in the financial services sector

o CISI Diploma - For UK based finance professionals working in specialist areas

o CISI Diploma in Investment Compliance — Suitable for regulation and
compliance professionals

o CISI Diploma in Investment Operations — Suitable for professionals working in
investment operations

o CISIM (Wealth Management) — Suitable for private client and wealth
management professionals

e Degree programmes
o MSc Finance - Suitable for new graduates or back office professionals

For more information on this programme, please visit
www.bppbusiness.com/programmes/finance.aspx

e Non-exam City courses
o The City and Financial Markets - Introduction — Provides those who are
thinking about a career in the City or Financial Services industry with a ground
understanding of the City and how it works
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o Investment Banking in a day — Suitable for those interested in investment
banking and wanting to gain a better understanding of the investment world

o How central banks work - For those wanting an overview of the workings of
Central Bank, covering the Bank of England, Fed and ECB

o Risk Management - Introduction — Suitable for those who are interested in
Risk Management and keen to understand it’s core principles

o Wealth Management - Introduction — A comprehensive and practical insight
into the Wealth management & private banking industry, suitable for those that
are new or looking to get into this industry

o Private Equity for support staff — Designed especially for those working in or
looking to get into Private Equity firms but not involved in deal execution
directly

o Corporate finance for support staff — Suitable for non-technical staff who
want to understand the main activities of the corporate finance department

For our full range of non exam courses, please visit www.bpp.com/pd

Why train with BPP?

As well as training with a company that has one of the strongest reputations for quality
training in the market, there are many more benefits to training with BPP:

e Our tutors have extensive teaching experience and have all taken the examinations
they teach or are ex-practitioners in their field, so they know exactly what you need to
be successful

e We offer high quality, bespoke materials from our in-house publishing division, BPP
Learning Media

e We offer the flexibility to fit studying around your work commitments, with more
training options than ever, including comprehensive distance learning and online
programmes

e We offer all our delegates support via online tuition and testing tools; you can study
anytime, anywhere

Whatever your level or stage in your career, BPP will have the right training solution for
you. For more information on any of our courses or programmes, please visit any one of
the relevant numbers below according to your requirements.

For threshold and professional level financial services training, please contact
+44 (0)208 746 4178 or visit us at www.bppfinancialservices.com

For degree programmes, please contact +44(0)845 313 4261 or visit us at
www.bppbusiness.com/programmes/finance.aspx

For all non-exam City training, please contact +44 (0)845 226 2422 or visit us at
www.bpp.com/pd

We look forward to welcoming you on our courses soon.
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CB Richard Ellis is the market leading commercial real estate advisor in the
UK, Europe and worldwide. Our role is to provide strategic advice to
corporations and investors on all types of commercial real estate
transactions.

CBRE has transformed from a company known only in real estate circles,
to a highly regarded professional services firm that has evolved to a point
where we are now viewed by our clients as a partner and corporate
advisor.

We have nearly 400 offices across more than 50 countries with over
30,000 employees, including 1,600 staff in the UK.

CBRE goes beyond the traditional services of a property firm. We offer our
clients direct access to our market intelligence and to the collective
expertise of our people, wherever we are. This is key to helping our clients
make the right property decisions. We draw upon expertise and data from
across the firm to ensure our advice is based on the very latest information.
Our specialist teams of researchers provide information and intelligence to
keep you one step ahead of the competition.

CBRE is a single, powerful, coordinated and integrated network combining
the skills of a real estate market-making and management consultancy
with the accountability of the professional advisor. Our unrivalled
knowledge not only enables us to respond quickly and accurately to our
client’s existing requirements but also provides us with an insight into
future trends.

UK and London Strength

In the UK, we have offices in Aberdeen, Birmingham, Bristol, Edinburgh,
Glasgow, Jersey, Leeds, Liverpool, London, Manchester and
Southampton. Our dedicated London team consists of over 78
professionals and advisory staff. The team has an enviable reputation for
carrying out groundbreaking deals within the capital for developers,
investors, landlords and tenants.
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We specialise in all sectors - office and commercial space, retail, industrial,
residential and regeneration projects. We work to identify suitable locations
and properties taking into account the size of the requirement, the building
specification, the timing of relocation and budget. Clients and partners
alike attest to our can-do attitude, which is often cited as the key factor in
getting a deal done.

Global Reach

Our team is experienced in dealing with cross border deals and
understands that you may need to talk the language of property in your
own dialect. That is why we have individual teams who specialise in doing
business with companies from specific countries including: Europe, Middle
East, Africa, Japan and China.

We look beyond bare bricks and mortar to discover the true value within
our clients’ real estate. We are happy to tailor our services to meet each
client’s unique needs and to deliver value beyond expectations.

Our specialist skills cover a range of areas:

e Corporate Real Estate

e Investment Facilities Management
e | andlord & Tenant Representation
e (Office Agency

e Retail Agency

e Valuations Rating

e Building Consultancy

e |ndustrial Agency

For more information and a full list of sector contacts and details,
visit www.cbre.co.uk or call 020 7182 2000.
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