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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

Module 11
DEEPENING/ENLARGEMENT EFA MODULES 

(raising to EQF level 6)
6,0

Module 12 ESTATE PLANNING 3,0 

Module 13
FINANCIAL PLANNING  

FOR BUSINESS OWNERS
4,0 

Module 14
TAX IMPLICATIONS AND  

INTERNATIONAL ASPECTS
3,0 

Module 15 FINANCIAL PLANNING PROCESS 4,0 

TOTAL 40,0

• Modules/Topics in red 
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MODULE 1 ECONOMIC ENVIRONMENT (2,0 DAYS) K A AP

1.1 
Foundations of 
economy

1.2 Real 
economy 

economy

income policy) and monetary policy

and monetary policy

corporations, public administrations)

1.3 
Relationship 
between real 
economy 

markets

1.4 Exchange 
rates and 
international 

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

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

3.4 Bonds
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3.5 Equities

3.6 Derivatives

3.7 Foreign 
currency

the non-euro denominated products

3.8 Mutual 
Funds 

and ETC 

3.10 Complex 
products

investment products

3.11 Private 
equity
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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

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

5.4 Portfolio 
selection
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5.5 Portfolio 
performance 
measurement 
and evaluation

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

6.4 Corporate 
insurance 
plans and 
governmental 
and 
professional 
Insurance 
Schemes 

6.5 Insurance 
regulation
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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

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

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 
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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)

10.2 Financial 
Markets 
Regulation 

10.3 Overview 
of national tax 
system 

10.4 
Reputational 
risk and ethics

MODULE 11
DEEPENING / ENLARGEMENT EFA MODULES 

(raising to EQF level 6) (6 DAYS)
K A AP

11.1 11.1 Investment Products

a. Fixed income

• Floating Rate Notes
• 
• Convertible Bonds
• 
• 
• 

b.  Risk 
budgeting

• 
• 
• 
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c. Commodities

• Commodities as an investment asset
• Investment in commodities
• 
• 

d. Private 
equity

• Main characteristics
• 
• 

capital, buy-outs, etc
• 

e. Hedge Funds
• 
• Due Diligence process
• 

11.2 
11.2 Portfolio construction and selection according 

a. Value at Risk

• Main characteristics

• 
montecarlo simulation

• 

• 

b.  Risk 
budgeting

• 
approach

• 
• 

c. Behavioral 
Finance

• 

• 
representativeness, conservatism, Availability, 

aversion, etc
• 

behavior
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11.3 

a. Life 
insurance 
structures 
for wealth 
management

• 
• 

b. Risk 
management 

planning

• 

• Special cases

11.4 11.4 Retirement Planning

• Retirement income and needs analysis

• Retirement plan

11.5 11.5 Real Estate Investing 

• Real Estate investment strategies/policies

• 

agreements, etc…

•  International real estate investments

• Facility management

• 
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11.6 11.6 Credit/Financing 

• 

• Debt conversion

• Collaterals

• 

MODULE 12 ESTATE PLANNING (3 DAYS) K A AP

12.1 General 
knowledge on 
civil law

• National main issues
• Matrimonial regime at european level

12.2 Estate 
planning 
principles and 
strategies

properties, goods and rights

succession

• 
• 
• 
• Will publicity

12.3 Life 
insurance for 
estate planning 

planning
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MODULE 13
FINANCIAL PLANNING FOR BUSINESS OWNERS 

(4 DAYS)
K A AP

13.1 Family 
wealth 

• Family business characteristics
• Family values
• 
• Communications channels
• Succession planning

• 
• Investment goals
• Investment strategy

13.2 Family 
protocol  

requests

the Family Protocol treat them

13.3 Family 

13.4 Financial 
statement 
analysis 
and company 
valuation for 
business 
owners 

• 
• 

• Balance sheet analysis
• Income statement analysis 

• Ongoing business principle 
• Dividend discount valuation
• 
• 
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13.5 Business 
owners and 

• 

• 

• Accompanying the client in the 

• 

• Ability to choose the right person 

asset managers, patrimonial engineers, 

• 

• Establish the relationship 

MODULE 14 TAX PLANNING (3 DAYS) K A AP

14.1 Financial  
products  tax 
optimization

instruments

14.2 
International 
taxation

convention

holding companies

matters
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14.3 
Corporate tax 
issues for 

planning

14.4 
Taxation on 
insurance 
products

disability insurance

14.5 Estate 
planning 
taxation

14.6 Trust 
and taxation 
of trust/
foundations 

appropriate structure

14.7 Real estate 
taxation 

MODULE 15 FINANCIAL PLANNING PROCESS (4 DAYS) K A AP

15.1 
Establishing 
the client-
partner 
relationship



17

15.2 Gathering 
client data and 
determining 
goals and 
expectations level

15.3 
Developing a 

investments and liabilities

15.4 
Explaining the 

15.5 
Financial plan 
implemention

15.6 
Monitoring the 




