
EUROPEAN FINANCIAL ADVISOR (EFA)
EFPA Level 2 – 20 days classroom equivalent   – EQF Level 5



2

EFPA Level 3 – 20 days classroom equivalent 
– EQF Level 5

EUROPEAN FINANCIAL 
ADVISOR (EFA) 



3

Note: For a proper understanding, in this document “client” includes existing or potential clients.

MODULE TOPIC DURATION 
(in days)

Module 1 ECONOMIC ENVIRONMENT 2,0

Module 2 FINANCIAL MARKETS 1,0

Module 3 INVESTMENT PRODUCTS 6,0

Module 4
ASSESSING CLIENT NEEDS AND DEVELOPING 

A FINANCIAL SOLUTION
2,0

Module 5
PORTFOLIO CONSTRUCTION AND SELECTION 

ACCORDING TO CLIENT NEEDS
3,0

Module 6 INSURANCE PRODUCTS FOR ADVICE 1,5

Module 7
INVESTMENT PRODUCTS FOR RETIREMENT 

ADVICE 
1,0

Module 8 REAL ESTATE INVESTING 0,5

Module 9 CREDIT FOR PERSONAL FINANCE 1,0

Module 10 REGULATION, TAX AND ETHICS 2,0

TOTAL 20,0
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MODULE 1 ECONOMIC ENVIRONMENT (2,0 DAYS) K A AP

1.1 
Foundations of 
economy

a. Basic economic concepts

1.2 Real 
economy 

economy

income policy) and monetary policy

and monetary policy

corporations, public administrations)
e. Leading indicators

1.3 
Relationship 
between real 
economy 

markets

1.4 Exchange 
rates and 
international 

c. The covered interest rate parity theory

rates

EUROPEAN FINANCIAL ADVISOR (EFA) - SYLLABUS

• Topics in red 

• Cells in red 
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MODULE 2 FINANCIAL MARKETS (1,0 DAYS) K A AP

2.1 Financial 
system

2.2 Financial 
markets 
structure

2.3 Trading 
mechanisms 
of securities 

markets

b. Issuing mechanisms (competitive and marginal 
auction)

investment products

single country

MODULE 3 INVESTMENT PRODUCTS (6,0 DAYS) K A AP

3.1 Foundation 
of investments

compound interest

3.2 Investment 
products 
taxation

investments

3.3 Money 
markets 
instruments

a. Deposits
b. Repurchase agreement
c. Treasury Bills

3.4 Bonds

b. Bond yield

e. Taxation
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3.5 Equities

a. Equity securities characteristics

c. Equity valuation models

g. Taxation

3.6 Derivatives
b. Futures contracts
c. Options
d. Taxation

3.7 Foreign 
currency d. Foreign exchange cross rates

the non-euro denominated products

3.8 Mutual 
Funds 

b. Mutual Funds and their investment policy

and ETC 
d. Exchange Traded Commodities

3.10 Complex 
products

investment products

complex products

3.11 Private 
equity

a. Private equity as asset class
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MODULE 4
ASSESSING CLIENT NEEDS AND DEVELOPING A 

FINANCIAL SOLUTION (2,0 DAYS)
K A AP

4.1 Assessing 
client needs

rule”:

c. Suitability and appropriateness
d. Updating the questionnaire given potential 

changes occurring to clients

4.2 Developing 

solution

4.3 Monitoring 

MODULE 5
PORTFOLIO CONSTRUCTION AND SELECTION 

ACCORDING TO CLIENT NEEDS (3,0 DAYS)
K A AP

5.1 Analysis of 
markets return 
and risk (at 
single asset 
class level)

5.2 

portfolio risk

5.3 Portfolio 
construction

d. Active Vs passive management

5.4 Portfolio 
selection
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5.5 Portfolio 
performance 
measurement 
and evaluation Brinson et al. Model

5.6 Portfolio 
risk 
monitoring and 
rebalancing 

MODULE 6 PRODUCTS FOR INSURANCE ADVICE (1,5 DAYS) K A AP

6.1 
Insurance 
for risk 
management

coverage

required

6.2 Life 
insurance 
products

6.3 Non-life 
insurance 
products

a. Health insurance

c. Liabilities insurance

6.4 Corporate 
insurance 
plans and 
governmental 
and 
professional 
Insurance 
Schemes 

b. Post retirement coverage
c. Social security
d. Unemployment insurance

6.5 Insurance 
regulation

a. Insurance Distribution Directive (IDD)
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MODULE 7
INVESTMENT PRODUCTS FOR RETIREMENT 

ADVICE (1,0 DAYS)
K A AP

7.1 
Retirement 
income and 
needs analysis 

7.2 
Retirement and 
pension system 
and products

a. Three pillar pension system
b. Retirement and pension products

recommendations 

changes

MODULE 8 REAL ESTATE INVESTING  (0,5 DAYS) K A AP

8.1 The Real 
Estate Market

8.2 
Investments in 
Real Estate

a. Direct investment in Real Estate
b. Indirect investment in Real Estate

8.3 
Real Estate 
Investments 
and Portfolio 
considerations 

MODULE 9 CREDIT FOR PERSONAL FINANCE (1,0 DAYS) K A AP

9.1 Loans 
for housing/
residential 
properties

9.1 
Consumer 
credit 

a. Consumer credit
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MODULE 10 REGULATION, TAX AND ETHICS (2,0 DAYS) K A AP

10.1 Investment 
Services 
Regulation

services

(inducements, independent and non-
independent advice)

d. Reporting to clients on service provided

10.2 Financial 
Markets 
Regulation 

c. The anti-money laundering regulation

10.3 Overview 
of national tax 
system 

a. Income tax
b. Inheritance tax 
c. Other relevant taxes

10.4 
Reputational 
risk and ethics
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