










Corporate Finance

�e Continuing Professional Development Programme    2009 courses

Fair Value accounting, HKAS 39, HKFRS 7 etc have become far more relevant in a 
world and global financial market affected initially by the sub-prime crisis and 
now questioning the viability and implementation requirements of such standards 
and anything related to ‘valuation’. �e workshop is meant to give a practical way 
of understanding how valuation theory and practice is applied in our global and 
Hong Kong markets while at the same time allowing a ‘behind the scenes’ view of 
what went wrong and what can be done to potentially better these valuation 
issues. We will look at how ‘valuation analysis’ can be both scientifically and 
artistically decomposed. Interesting case studies will allow participants to better 
understand what the practical world is doing and what we can expect for the 
future either with de-regulation or in the case of more regulated markets.

Date: 21-22 Sept 2009
 (Monday-Tuesday)
Time: 9:30am – 12:30pm
 1:30pm – 4:30pm  
Fee: HK$ 5,600 (member)
 HK$ 7,000 (non-member)

Valuation Analytics and Methodologies
– Application to a post sub-prime world for 
Corporate CEO/CFO and Accountants

CPD-1705 12 CPD
hours

Language
English

NEW

 

�e course will cover: 

DAY 1
1. Enterprise & Equity Valuation
• What drives company value
• �e link between performance measurement 

and valuation
• �e link between growth, investment and value
• Measures of firm or enterprise value
• Using a DCF to establish firm or enterprise 

value
• An understanding of market based valuations 

and their link with DCF
• Calculating the cost of equity, debt and cost of 

capital
• Impact of capital structures on the cost of 

capital and firm value
• Accounting for, assessing and analyzing 

acquisitions
• Relative equilibrium prices – Enterprise and 

Equity

2. Fixed Income Securities
• What drives fixed income/bond valuation – 

YTM and coupons
• Ratings, tenor/duration, structure
• Covenants, collateral, cash flows

DAY 2
3. Valuations and M&A transactions
• Business combination value
• Valuing ‘synergies’
• Difference in acquirer, acquiree and shareholder 

value
• Controlling premium and minority discount

4. REITS
• Properties as an asset class
• Cash flows vs. collateral
• Value accreting deals
• Identifying Opportunities 

5. Hedge Funds & Private Equity Deals
• How are private equity and hedge fund deals 

different?
• Entry and exit strategies
• �e process of ‘value creation’ – extracting 

value from an acquisition

- Accountants, Auditors, CFOs, Consultants and Advisors to 
corporate managers applying valuation theory and standards

Tailored
for

Early bird15% discount

Date: 19 Jun 2009 (Friday)
Time: 9:30am – 12:30pm
 1:30pm – 4:30pm  
Fee: HK$ 2,800 (member)
 HK$ 3,500 (non-member)

Early bird15% discount

Strategic Investment Analysis and Valuation across
asset classes: An Auditors Perspective – Stocks,
Bonds, Options, Structured Investment Products,
M&A, Private Equity and Hedge Funds

CPD-1701
�e course will cover: 

• General Accounting Framework for 
Securities

• Understanding Derivatives

• �e Fair Value practice of measuring 
Derivatives

• Hedge Accounting

• Derivative instruments + Accounting

• Scandals + External Reporting Issues

• Value adding with Internal Reporting

• �e Accounting tasks in Risk Assessment 
and Management

• Workshop Summary and Conclusion

6 CPD
hours

Language
English

NEW

- Accountants involved in the preparation of financial statements
- Consultants acting as advisors dealing with similar ‘treasury type’ 

instruments
- CFOs and Auditors to clarify their understanding of such instruments
- Anyone who wish to broaden their understanding of the financial 

markets and overall treasury accounting framework

Tailored
for

�is workshop is designed to meet market and regulatory demand for accurate 
accounting and reporting techniques for financial markets securities and various 
derivative products. Participants will analyze the various types of financial 
markets products, corresponding derivatives, along with their accounting, credit 
and associated risks.  �e key focus of the workshop will be on the accounting 
treatment and the risk implications of each product within the overall treasury 
accounting framework.

In this workshop, you will learn to:
- Gain an understanding the general treasury accounting framework
- Understand derivatives – Forwards, Futures, Options, Repos
- Trading, Hedging and Speculating
- Valuation – Fair Value practice of valuing derivatives
- Gain an understanding of HKAS 39 and Hedge Accounting
- Accounting for derivative instruments
- Risk Assessment and management strategies for derivatives



Terms and Conditions

�e Continuing Professional Development Programme    2009 courses

Corporate Finance

�e global markets have seen significant changes in the past 12 months. Market 
turmoil and liquidity and solvency issues have arisen and compared to the 
depression era post 1929. What should we do to enhance shareholder values 
given these scenarios and the ‘negative’ news that we keep hearing on a daily 
basis. �is course will give an understanding of:

- What drives corporate value and how to push forward in today’s environment

- Understand corporate strategy post 2008

- Latest developments in global markets–M&A and Private Equity 
Investments–Potential and application in Hong Kong

- To sharpen and enhance your technical and analytical skills in corporate 
finance and company valuation.

- To help you to produce well structured business proposals through enhanced 
understanding of shareholder value analysis and company financing.

- To assist you in developing creative corporate finance solutions.

- To raise your level of knowledge and awareness of current financing techniques 
and to identify their applicability in various marketing situations.

WHAT IT TAKES - TURNING 'THEORY' INTO 'PRACTICE'
Corporate finance techniques are used everyday by market practioners, bankers, 
accountants and advisors in making various strategic decisions pertaining to 
improved shareholder value, financing and investment portfolio management 
analysis. �e course will take you through various theories and tools to ensure 
you return to work ready to not only understand, but also implement and apply 
the lessons learnt.

Date: 23-24 Sept 2009
 (Wednesday-�ursday)
Time: 9:30am – 12:30pm
 1:30pm – 4:30pm  
Fee: HK$ 5,600 (member)
 HK$ 7,000 (non-member)

Corporate Finance Strategies (CEO/CFO Module)
– Techniques and Application of Strategies in a 
post sub-prime market

CPD-1704
�e course will cover: 

Day One
• Introduction: Corporate Finance in our 

dynamic, uncertain world
• Company Valuation: the traditional  

approach
• Company Valuation: �e Cash Flow 

Approach
• Discounted Cashflow
• Watch out for ‘Creative Numbers’–Learning 

lessons of failures, Bear Stearns, Lehman 
Brothers and bankruptcy filings in 
2007/2008

• Cost of Capital – Part I
• Cost of Capital – Part II
• Economic Value Added (EVATM)
• Case Studies – Post 2007/2008

Day Two
• Choosing Between Different Valuation 

Techniques – What works in today’s 
market scenario – post 2008?

• Introduction to investment banking 
(Equity + Debt) – where the twain meets

• Mergers and acquisitions (M&A) – 
Valuation and Opportunities

• 4 Issuing equity
• Corporate Restructuring Techniques & 

Private Equity (PE) strategies in today’s 
world

• Project Appraisal Techniques
• �e Malaysian PDS Market - Fixed Income 

Products and Bond Valuation
• Convertibles
• Case Study: Cost of Capital
• Corporate Finance Summary

Language
English

NEW

 

12 CPD
hours

- Accountants and Bankers in better understanding corporate 
management strategy of CEOs and Board of Directors

- Consultants or Advisors to similar transactions and how they can 
play roles

Tailored
for

Early bird15% discount

Course Materials
1. Course materials will be distributed to students on the first session of each respective course.  Students must bring all relevant 

course materials to class as no extra copies will be available for loan.

Transferral / Deferral Policy
1. A transferral / deferral application must be submitted to Kaplan Financial, along with the original official receipt, written request 

and supporting documentation, at least 14 working days prior to the course commencement. 

2. Any request for special consideration based upon health conditions will be considered on an individual basis based upon the 
circumstances, the evidence or supporting documents available and the timing of the request. Personal and business 
circumstances such as heavy work load, holidays, travels and exam withdrawals will not be considered.

3. Kaplan Financial reserves the right to make the final decision of this application approval.

Withdrawal / Refund Policy
1. A course withdrawal application must be submitted to Kaplan Financial, along with the original official receipt, written request and 

original evidence support, at least 14 working days prior to the course commencement. Application after the commencement will 
not be accepted. 

2. Each successful application is subject to a non-refundable administrative fee of HK$300 per course per request. 

3. Refund can be in the form of: 

a)  Credit Note with the total amount of the course (exclude study materials and administrative fees) with 1-year validity will be 
issued. It is non-refundable, non-redeemable and non-transferable; issued credit note can be used only on Accountancy products 
of Kaplan Financial; the amount on the credit note can only be used only once and against the course fee on or before the set 
expiry date. If there will be an increase in course fee, students are required to settle the differences; OR

b) Cash Refund: 50% course fees (exclude the study materials and administrative fees) will be refunded. Refund method subject to 
the original method of payment. 

4. Refund will be payable within six (6) weeks from the date upon which Kaplan Financial was advised of the withdrawal. Kaplan 
Financial reserves the right to make the final decision of this application approval.

Enrollment Policy
1. A completed enrollment form/order form must be accompanied by payment in full. 

2. Kaplan Financial reserves the right to cancel a course if enrollment is insufficient and/or make alterations regarding trainers, class 
locations, class schedules, topic sequence and time allocated to each topic if necessary. In the event that Kaplan Financial is 
required to change the course schedule and lecturer from that as advertised, enrolled students will be notified, within five (5) days 
of the decision being made. Under such circumstances, fees paid are non-refundable and non-transferrable.

3. Course details (including confirmed dates and teaching venue) will be emailed to students approximately 3 days prior to course. 

Identification Policy
1. Kaplan Financial reserves the right to verify student’s identity whenever students are present for a course, using or making request 

of our services. �is involves verification of student’s contact information and showing of ID card. �e ID card must be current 
and valid, contain photo, be issued by a government agency and be an original document (photocopies of ID documents will be 
accepted). �e preferred form of ID is the HK ID card or passport if student is not a Hong Kong citizen. 

2. Regular spot-checks will be conducted to protect paid students interest. If students are aware of any suspected trespassers, please 
inform the course lecturer and/or the administration staff of Kaplan Financial immediately. Any un-paid attendant caught will be 
required to pay the full course fees plus an administrative fee. Kaplan Financial will report the case to the professional institutions 
(e.g. ACCA or HKICPA) or/and government bodies for misconduct and disciplinary action for permanent disqualifications.  Kaplan 
Financial will reserve the rights to report to the police and pursue legal action against the caught un-paid attendant.

3. Under all circumstances, only the enrolled and paid students can attend our lectures or use the student supporting services. 
Kaplan do not accept substitutes, in whole or in part, to obtain services or attend classes and do not accept any "payment on the 
spot" (即場付款). Anyone attend the class without payment of full course fees in advance will be subject to a full course fee plus an 
admin fee (50% of the full course fee) payment on the spot If students see any suspicious act of illegal attendance during the class, 
please alert our staff. Trespassing is a crime and an attempt to make off without payment is an offence under S.18C �eft 
Ordinance. Kaplan shall report to the police and reserve the rights for further legal actions. �e maximum penalty is 3 years 
imprisonment.

4. Students who have entered into the Kaplan premises will be bound by Kaplan Financial’s terms and conditions. 

Attendance Policy
1. It is student’s responsibilities to sign in on the attendance registration sheet as a record of presence. 

2. No seating arrangement will be planned for students. So seats are available on a first-come-first-served basis and students should 
not occupied seats for other students. 

3. On the date of the commencement of the course, students are required to bring along the original official receipt as the proof of 
enrollment and course material collections. Original of official receipt is the proof of purchase of Kaplan Financial course/ products 
and is required to show during material collection. Re-issue of receipt will be subject to a non-refundable administrative fee of 
HK$30 per request must be settled upon this request submission. 

4. It is student’s responsibility to come to lessons according to the prescribed course schedule; the notice of acknowledgement will be 
emailed to the registered students three (3) working days before the commencement date of the course. Hardcopies of 
acknowledgement regarding the course schedule will be distributed during the first session of the course.  Students who have not 
received any information and announcements regarding the course within the time mentioned should contact Kaplan Financial 
immediately.

5. Issuance of an Attendance certificate is subject to HK$30 administration fee per certificate. Certificate request form should be 
submitted to Kaplan Financial within one month from the completion of the course. Late submissions will not be entertained. 
Successful students will be informed to collect the certificate(s) at our Admiralty Far East Finance Center in seven (7) working days 
after receipt of request and payment.

Kaplan Disclaimer

HKICPA/ Kaplan CPD programmes are endorsed by HKICPA. Kaplan Financial is responsible for the accuracy of teaching 
material and handouts. 

Personal Data (Privacy) Ordinance

All personal data provided in this enrolment will be used by the organizers for the sole purpose of the administration of the 
enrolment of the course and issuance of certificate (if any). �e provision of personal data by means of this application is not 
obligatory. However, failing to provide such data will result in inability to process your enrolment. Data collected may be 
accessible by related officers or persons processing the enrolment and related mattes. Applications have right to request 
access to and correction of their personal data in relation to their enrolment. If you wish to exercise theses rights, please 

contract Ms. Charis Chung at 2116 5304. 
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Trainer’s Profile

Kaplan Financial
Unit 2, 1/F, Far East Finance Centre, 16 Harcourt Road, Admiralty, Hong Kong
Tel : (852) 2526 3686      Fax : (852) 2501 0589
Website : www.kaplanfinancial.com.hk

Leon Hill

Mr. Hill is an experienced civil litigator 
and former criminal prosecutor. A 
frequent public speaker regarding 
security, individual rights, law 
enforcement reform and other legal 
matters, he has represented a wide 
spectrum of clients in nearly every 
aspect of the Common Law, including 
civil and criminal matters through trial 
and appeal. As a consultant, Mr. Hill 
specializes in assisting others to 
improve their communications skills. 
After relocating to Hong Kong in 2003, 
he has taught English as a foreign 
language and successfully coached 
corporate and individual clients to 
improve their writing and public 
speaking in Banking & Finance, 
Engineering, I.T., Legal, 
Manufacturing, Retail and Public 
Service. 

CK Cho

is a UK and Hong Kong qualified 
barrister. He is an expert consultant in 
compliance, fraud risk management, 
litigation support; fraud investigations 
involving multi jurisdictions; assets 
tracing; personal data privacy and credit 
management.

He and his team of fraud investigators 
provides front-line support to corporate 
clients in Asia.

He is currently the President of the 
Association of Certified Fraud 
Examiners, Hong Kong Chapter and the 
Programme Director of Professional 
Diploma Programme in Fraud 
Examination at the Chinese University 
of Hong Kong, School of Continuing 
Professional Studies.

Bruce Cowie

is a UK Chartered Accountant and has been 
lecturing full time on Financial Reporting topics 
for the past 23 years.

He has presented to a very wide range of 
audiences, including multi-national and national 
companies, many government departments, 
ICAEW and ACCA local and national conferences, 
and small medium and large firms of 
accountants. In these presentations Bruce has 
built an enviable reputation of being able to make 
even the driest of subjects interesting.

Bruce specialises in IFRS, US GAAP and UK 
GAAP, having a particular interest in the 
convergence of worldwide GAAP regimes, and has 
lectured on these topics in the UK, Hong Kong, 
the USA, and mainland Europe. He uses the 
wealth of experience gathered in his presenting 
career to ensure that his presentations are 
interactive and practically focused rather than 
being mere academic exercises.

Fanny Choi

has been involved in teaching 

professional exam preparatory 

programmes in Hong Kong for the past 

9 years. She has a strong background in 

financial reporting and management 

training.  Fanny has been involved in 

teaching accounting, financial reporting 

and management related topics in Hong 

Kong for the past 9 years. As a solid 

accounting, financial reporting and 

management trainer, Fanny is extremely 

famous for her systematic way of 

teaching and extensive use of mind maps 

in enhancing attendances memory 

power.   

Suhnylla Kler

previously an investment and offshore 
banker, is Principal at a Hedge Fund 
Advisory and Management Company. 
Having completed her stint with 
KMPG, she is additionally registered as 
FCCA and as a Corporate Finance 
Faculty (CF) member of ICAEW. Today, 
she is a member of the global 100 
Women in Hedge Funds, an 
association of professional women who 
have built financial services careers in 
and around the hedge fund industry.

Suhnylla has had over 12 years 
experience in the financial services 
industry, both onshore and offshore. 
She has trained and consulted with 
professionals and bankers throughout 
Asia Pacific, from financial 
institutions, securities exchanges, 
central banks and financial markets 
regulators. 

Banny Lam

is a professional Transfer Pricing Economist. He 
was educated in US and Canada, holding Master 
degree in Economics and Business Administration 
as well as a PhD degree in Economics. Working 
closely with multinational corporations and 
academic institutions, Banny specializes in 
providing investment advice to investors on tax 
and transfer pricing issues and conducting 
assessment on investment projects. Banny also 
works as a part-time lecturer at local universities 
and professional associations since 1998. 

Banny has served as a Greater China Economist 
at Dresdner Kleinwort Wasserstein, Investment 
Bank of Dresdner Bank Group and a Senior 
Economist at Chief Secretary Office of Hong 
Kong Government. Currently, he works as a 
Director and Chief Economist for a multinational 
professional firm which specializes in tax 
planning and transfer pricing issues.

In-house Programme

Kaplan Financial can provide any of our pubic courses on an in-house basis or tailored training 
solutions to meet your precise training objectives on a wide range of accounting, finance, assurance 
and management topics. 
For further information, please do not hesitate to contact Ms. Charis Chung at 2116 5304.




