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Shareholders are becoming less forgiving in 

the face of average results and increased 
competition for their capital. In the current market 

the industry faces greater challenges in evaluating risks 
and investments in an ever changing market cycle.

Our comprehensive three day shareholder value and capital 
markets workshop will focus on the products and 
terminologies used by capital markets issuers, investors and 
intermediaries. The workshop will also examine the 
workings of equity markets, capital asset pricing model, 
mergers & acquisitions, globalisation of financial 

markets and Venture Capital. Participants will get a 
full understanding of the roles played by the 

major institutions in capital markets and 
discuss and review case studies.

About the course

Who should attend?

Bankers

Finance directors

Venture Capitalise

Regulators

Investors

 
Course Director: Dr Philippe H. Latimier

 

Dr. Latimier provides best-practice solutions to the worlds top 
banking, finance, and development economics professionals with a flair for 

coaching and sharing hard-won Industry Insights. He has extensive project 
financing, real estate development and Corporate and Investment Banking 

experience with Financial Institutions such as CITIBANK and The Cie Financière 
Edmond de Rothschild Group, COGEDIM

 

He has been a leading expert on Capital Markets for over 25 years. He is both a frequent 
and a charismatic speaker at international conferences and an active and influential 
consultant throughout the world on bank strategy & financial engineering issues and other 
Financial Issues providing a wide spectrum of Training Simulations offering real-life experience 
in a conference room environment.
 

 He is a Senior credit analyst and since 1990 he has been professionally active in the field of 
international consulting by specialising in financial sector reform, financial markets regulation 
in emerging countries. He provides global development solutions and financial and 
economic advisory services to Governments and international donor agencies. As an 
experienced practitioner he has written extensively on financial modelling, corporate 
finance & valuation, financial statements analysis & credit risk modelling, cash flow and 

financial planning, risk and return & international portfolio management, long-
term investment and Financial decisions, mergers & acquisitions and airline 

finance.
 

 Dr. Latimier is the founding partner of MEDAS (Montserrat 
Economic Development Advisory Services), He sits on the 

board of ACG - Aviation Consulting Group, LLC in 
the USA and President of EREA (EURO 

RAID EXPORT ACADEMIA)

Course director



Day one Day two Day three

Establishing required rates of 
return and shv

What does your capital cost?
Hurdle rates
Capm: the key risk equation
Elements of the capm equation
The cost of equity capital
The gordon model
The capital asset pricing model
The cost of preferred stock
The cost of retained earnings
The cost of new issues of 
common stock
Putting it together
Flotation costs
The wacc (the weighted average 
cost of capital) and the wmcc 
(the weighted marginal cost of 
capital) and shv
Case study

Risk and the cost of capital 
for a project

Profit is an opinion; cash is a fact
Correlating share price 
movements and cash flow
The investor's new focus
Shareholder value: a definition
Risk, growth and returns and the 
seven value drivers
The market mirror
Sensitivity analysis

Creating value for shareholders

Sva: capital and calculations
Assessing strategy decisions
Q ratios and cfroi
Residual value a digression
Cfroi and residual values
Evaluating and motivating 
managerial performance
The tradeoff between short-term 
profits and long-term profits
Measuring economic profits
Economic value added (eva)

Shareholder value: a single metric or 
a common framework?

Global financial markets, long-term 
corporate financing and shv

Conclusion: shv at war: mergers 
and acquisitions

The pros and cons of takeovers
Overshooting the target?
A framework for best practice
Striking a deal
Downside risks
Communicating to shareholders
Rising from the ashes: value 
re-creation and shv
Stakes and share revisited
Why do businesses fail?
The virtues of value re-creation
Case study

Course ends

What is shareholder value (shv)?

Why shv is not a fad
What is shv?
Why is shv so controversial?
Nominal versus real quantities
Earnings versus cash flow
Arbitrage, market efficiency, and 
capital asset pricing
Recognizing and valuing options

Shareholder value: fad versus fact

Customer value
Shareholder value
The development of a theory
Further work on shv
After the history, what?
Shv in practice

The history of value

Reading the financial statements
Financial ratio analysis
Non financial measures of 
operating effectiveness and 
value creation
Case study

Evaluating a firm's financial 
condition and shv

The irrelevance of
financial manipulations
Invcentives and
management behaviour
Information asymmetry
Anticipated versus 
unanticipated events
Insights from microeconomics

Basic lessons

Maximising share price
Maximising earnings or eps
The internationalisation of 
business and finance

Corporate objectives

Drinks reception

Capital budgeting as a shv 
management process
Development of a strategic plan
Generation of potential 
investment opportunities
Estimate the project's 
cash flows
Acceptance or rejection
Project post audit and shv

Shv and evaluation of 
investment projects

Modern portfolio theory and 
the pricing of capital assets
The capital asset pricing model
The arbitrage pricing theory
The benefits of international 
diversification
Global diversification and 
foreign-exchange risk

Risk and return

Project size
Type of benefit expected
By degree of dependence

Classification of investment 
projects and shv

Npv decision criterion
Internal rate of return 
decision criterion
Npv and irr: a comparison
Case study

Discounted cash flow 
techniques and shv

Payback period
Accounting rate of return
Case study

Non discounted cash 
flow techniques



Cancellations and refunds

For Cancellations (which must be in writing) received by Regal 
Exchange and Associates 15 or fewer working days before the scheduled 

training event, the full fee is payable. For Cancellations more than 15 
working days before the scheduled training event we charge a 33% 

cancellation fee. Refunds where applicable, will be made within 30 days of receipt 
of the written cancellation. Regal Exchange and Associates reserves the right to 

cancel events, change venues (within the same city) and substitute trainers, tutors 
and consultants at its discretion. Where events are cancelled by Regal Exchange and 

Associates, participants will receive a full refund for course fees paid, if alternative 
dates offered are not acceptable. If for any reason Regal Exchange and Associates decide 

to amend or cancel the event we will not be responsible for air-fares, hotel or other 
costs incurred by registrants.

Transfers and substitutions

Participants wishing to transfer to another course less than 15 working days before the 
scheduled training event will be charged a transfer fee of 33% of the full fee, on the basis 
that we allow only one transfer per individual made. Subsequent cancellation or 
transfers will be charged at the full rate. Participants wishing to transfer to another 
course more than 15 working days before the scheduled training event may do so at 
no charge. Views expressed by trainers are their own, Regal Exchange and Associates 
disclaims liability for advice given or views expressed by any trainer at courses listed 

in this brochure, or in any notes or documents provided to participants.Photocopies of this form are accepted

Cheque made payable to Regal Exchange and 
Associates Ltd. or SWIFT. Please always quote the 
invoice number which you will receive once you 
have registered, or alternatively please quote the 
reference REG 2008/35 and the delegates name 
in the transfer instructions.

Payment method: Cheque SWIFT

Booking/Information

Mail to:  Vika Kettyle, Regal Exchange and Associates,
2 - 8  Victoria Avenue, London, EC2M 4NS
Fax:+ 44 (0) 20 3206 1151
Tel: + 44 (0) 20 3206 1150
Email:  vkettyle@regalexchange.com

 
 
 
 

I wish to register 

 

10th - 12th December 
2008, Accra, Ghana

for 
Shareholder Value and 

Capital Markets;

please tick Course fees

Standard delegate fee: £1450
 

The fee includes all tuition, lunches, teaching 
equipment and course documentation. Delegates 
are responsible for their own accommodation. 
Delegate’s places are not guaranteed until payment 
has been received. An invoice will be sent upon 
receipt of booking.

Sponsor

Personal details

Family name:
First name:
Position:
Company:
Address:
City:
Telephone:
Email (required):

Participant signature:

(Dr./Mr./Mrs./Ms./Other):

Department:

Postcode:
Fax:

Country:

Date:

I have read and agree to abide by all terms and booking conditions on this form

Name:
Signature:

Position:

We wish to register this delegate for the course indicated above. We undertake to pay his/her fee and release
him/her from all company responsibilities for the period of the programme. (please print clearly)

Date:

Payment details

Shareholder Value and 
Capital Markets
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