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ACI Egypt  

The Financial Markets Association  

is pleased to announce ACI Dealing Certificate course for 2025  

  

Course Title:  

ACI Dealing Certificate Training by Mr. / André Kurten 
 

Course Duration:  

5 Days  
  

Program Outline:  

The ACI Dealing Certificate Training is a foundation program that allows candidates to acquire a 

working knowledge of the structure and operation of the major foreign exchange and money markets, 

including the ability to apply the fundamental mathematics used in these markets, and their core 

products (cash, forwards and derivatives), and the basic skills required for competent participation,  

The ACI Dealing Certificate is the 'benchmark' examination for treasury personnel and for those whose 

work requires an understanding of the workings of the treasury department of their organization.  
  

Program structure:  

Learners will be provided with material which will be utilized both in the live classroom and for their 

personal study. The following will be provided in soft copy:  

• A PowerPoint slides presentation used in the live classes together with the worked solutions of 

the slide questions. 

• An assessment following each session. 

• The assessment worked solutions. 

• A comprehensive Study Guide. 

• A database of practice questions and 5 mock exams. 

• Each session will be recorded and the recording will be provided after each to the learners.  
  

A WhatsApp group will be created after the program has started where learners can engage with the 

facilitator around challenging practice questions. This will remain active for three months after the 

workshop.  
  

NOTE: Learners must have a scientific or financial calculator at hand.  
      



 

 For External Use 

ConfidentiaL  

2  

  
 

Who should attend?  

Traders, Treasury Sales & Marketing; Asset Managers requiring a better understanding of the financial 

markets.  
  

Number of participants:  

We are limited to 25 participants; priority will be given to the ACI members & for the first 25 registered 

and paid applicants.  
  

Date:  

          From 07 to 11 December 2025 from 09:00 AM to 5:00 PM  
  

Venue:  

CAIRO RAMSES HILTON HOTEL – IBIS Hall   
 

Registration Fees:  

USD 1,000 for ACI-Egypt members  

USD 1,200 for ACI-Egypt non-members  

Kindly note that the fees must be paid in US Dollars. 
  

Course Registration Terms & Conditions:  

1- Fees include all the tuition, full course documentation, lunch and refreshments for the duration 

of the program.  

2- Payment Swift must be attached to the registration email.  

3- USD payment via swift transfer as below :  

                     Beneficiary Account: THE FINANCIAL MARKET ASSOSIATION (ACI – EGYPT)  

                     Account with: ARAB AFRICAN INTERNATIONAL BANK  

                     Account number$: 10119250100101-01  

                     Swift Code: ARAIEGCXXXX  

                     Correspondent: JP MORGAN Bic: CHASU33 A/C# 400053101  

4- A confirmation will be sent upon receipt of the payment and registration request.  

5- Registration & payment deadline is Monday November 19th, 2025.  

6- ACI-Egypt reserves the right to refuse admission to the training if proof of payment has not been 

received.  
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7- Cancellation Policy :   

a) Full refund less administration fee of US$ 300 will be given for cancellation requests 

received up to 2 weeks’ prior the event.  

                   Cancellation requests must be made in writing (e-mail) before the 2 weeks deadline.  

b) Delegates who cancel after the cancellation deadline or who don’t attend are liable to pay 

the full course fee and no refunds can be given.  

NB:  

- Bank charges are borne on sender.  

- Please include purpose of payment in the wire transfer.  

- Valet parking is available for EGP 200 per/day 
                                                                                               

IMPORTANT NOTE:  

For registration please call ACI Egypt Admin on  

   Land Line: 02 37607587    Mrs. Hanaa:  0114-372-1939  Mrs. Nora: 0112-541-5064   

and send a copy from the SWIFT ACK by e-mail to: aciegyptsecretariat@aciegypt.com 
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Training Facilitator:  
  

André Kurten  
  

Mr. André holds B.com degree from UNISA and is a CAIB (SA) with the  

Institute of Bankers in SA. He has represented the Association of African Institute of 

Bankers as a subject matter expert in Financial Markets. Andre is a Fellow of The Institute of 

Financial Markets and served as a Governor on the board for 9 years. He has extensive 

knowledge of banking, treasury and finance products. He is currently involved with ASTC 

Dubai, that offers financial market and finance related training throughout Africa Middle 

East, and Asia.  

André worked in the treasury at Nedcor for 9 years, where he traded money and bond 

markets. While at Nedcor, he was instrumental in establishing the interest rate derivative 

trading desk. André worked at two major interdealer brokers as a Director responsible for 

Interest rate derivative broking. André worked at ABSA as Head of their agricultural 

derivatives trading desk in 1994. During his time at ABSA, André sat on the executive 

committee of the SA futures Exchange Agricultural Markets Division. André worked for the 

SA Futures Exchange for a year as Assistant General Manager responsible for interest rate 

product development.  

André is the lead facilitator for the South African Banking Treasury Operations Forum-  

SABTOF for their financial product training programs. The ACI Financial Markets  

Association recognizes André as a training provider for both the ACI Dealing and 

Operations Certificate programs and his students have achieved excellent results in these 

examinations.  
Andre is extensively travelled and has facilitated workshops and training interventions for 

many of the large multinational financial institutions from introductory to advanced level in 

Singapore, Hong Kong, Dubai, Malaysia, Saudi Arabia, China, Uganda, Malawi, Zimbabwe, 

Zambia, Namibia, Kenya, Nigeria, Ghana, and South Africa. He consults to a number of 

companies on treasury product implementation and hedging. André authored a book titled 

“Introduction to Derivatives – A South African Perspective”. The book was prescribed by 

UNISA for 3rd year B.com students from 2002 to 2005.  
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Program Agenda:  

  

The program will consist of five 6-hour sessions conducted through the GoToMeeting platform. Each of the 

sessions timings will be scheduled according an agreement with ACI Egypt. Concepts are explained using a 

PowerPoint presentation. Each topic will be cemented using practical examples and exam type questions during 

the session.  

After each session the learners’ will be giving an assessment to complete before the next class. The sessions 

will be run as follows:  
  

Day  Title  Content  
1.  Topic 1 - Financial Market  

Environment  
  

  

Topic 2 - Foreign 
Exchange  

  

  Introduction to the program and the exam format.   The use of the 

GoToMeeting platform and the   protocol for the learners during the 

live classroom   will be discussed.  
  Defining the different markets and the main   functions of the 

economy. The difference between   OTC and Exchange-traded 

Markets will be   described.  
  The regulation of the markets and the main market  
  codes and rules will be identified  
  Introduction to foreign exchange covering   conventions and 

calculations in the spot market as well as      cross rates.  

2.  Topic 2 - Foreign  
Exchange (cntd)   

  

Topic 3 - Rates  
  

  Forward foreign exchange rate calculation, interest   rate parity and 

the use of outright forward FX, FX   swaps, time options, and NDFs 

will be covered.   The precious metals market and the mechanism 

for   settlement and operation of the gold bullion market   in 

London.  
  Basic Interest Rate Calculations and yield curves   will be covered 

together with the use of a scientific   or financial calculator. 

Conventions in the Domestic   and Eurocurrency Money Market will 

be covered as   well as discount and yield instrument conventions   

and calculations  
  

3.  Topic3-Rates  
      (ctnd)  

  Bonds and other fixed income instruments will be   defined and 

their application will be examined. The   various kinds of bonds 

including Islamic bonds and   money market instruments will be 

discussed.   The connection between the money market and the   

bond market is the repo market. This will be explained and the 

calculations for repo will be   covered. 
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4.  Topic 4 - Fixed Income,  
Interest Rate,  

Currency, and Commodity  
- FICC Derivatives  

  

  Calculating forward-forward rates, using FRA and   short-term interest 

rate futures to manage short-term   interest rate risk. Calculating 

settlement values on   FRAs and margining on futures.  
  Coupon Interest swap application and calculation.   Cross currency 

swap and overnight index swaps   characteristics.  

5.  Topic 4 - FICC Derivatives  
(cntd)  

  
Topic 5 - Financial  

Markets Application.  
  

  Option characteristics and application. Option   Greeks definitions 

and a focus on the delta hedging   of options.  
  Principles of risk management. Market risk and   value at risk – 

VAR. Credit risk and operational risk   as well as other identifiable 

treasury related risks.   Market standard documentation for over-the-

counter   instruments and Recognizing the role of the Asset   and 

Liability committee and the concept of available   and required stable 

funding. The role and ALM in  
managing interest rate and credit risk  

  

  

ACI Dealing Certificate New Version (Courtesy of ACI FMA 2020)  

  

The ACI Dealing Certificate New Version Exam has been designed to cover the basic competence skills for the 

new entrants in dealing floors and all other financial markets roles related to foreign exchange, interest rates 

and commodities instruments. The Syllabus has been built to allow basic understanding of these instruments 

and the related financial markets segments, therefore providing the required competence level for existing or 

future financial markets professionals. The Syllabus and the respective exam have been redesigned with five 

topics covering the full range of foreign exchange, interest rates and commodities instruments, as well as their 

related markets with theoretical and quantitative questions, in addition to financial markets environment and 

applications with theoretical questions.  
Building upon the competence skills provided by the ACI Dealing Certificate New Version, future financial 

market professionals will be expected to prove their knowledge and adherence to good market practices 

embedded in the FX Global Code and other relevant industry’s Codes.  
  

  

The course of study for the ACI Dealing Certificate New Version is designed for:  
• Recent entrants and junior dealers   

• Middle office and operations personnel   Compliance and risk officers  
  

NOTE: The study guide provided by the trainer has been structured as 5 tutorial letters 

to reflect the 5 topics in the new syllabus structure.  
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Tutorial 1. Financial Markets Environment  

Overall Objective: The overall objective of this topic is for candidates to understand the functions performed by 

financial markets in the economy and to explain its different segments, their scope and instruments. Candidates will 

be able to understand the basic concepts of efficient markets and the impact of regulation and codes in financial 

markets. Referring to the life cycle of a typical financial market transaction, candidates will be able to explain its 

main phases.  
  
Tutorial 2. Foreign Exchange  

Overall Objective: The overall objective of this topic is for candidates to understand and to be able to explain basic 

foreign exchange rate quotations, their terminology, mechanics and the principal risks associated with FX spot and 

forward instruments. At the end of this section, candidates will be able to define the relationship between forward 

rates and interest rates, explain the use of FX outright forwards for foreign currency risk management and the use of 

FX swaps in rolling spot positions, hedging FX outright forwards, and in creating synthetic foreign currency assets 

and liabilities. Candidates will be required to perform basic calculations for FX market instruments. The candidates 

will be able to describe NDFs and, explain their rationale. Candidates will be able to understand and identify 

quotations for precious metals, and also demonstrate a basic understanding of the structure and operation of precious 

metals’ financial market  
  
Tutorial 3. Rates (Money and Interest Rate Markets)  

Overall Objective: The overall objective of this topic is for candidates to understand the principles of the time value 

of money, the function of the interest rates markets, the characteristics of the main types of money market instruments 

and interest rate capital markets instruments, as well as how they satisfy the requirements of different types of 

borrowers and lenders. Candidates will need to be able to calculate short-term interest rates and to perform standard 

calculations using quoted prices. Candidates will understand the basic characteristics and applications of a forward 

curve and of a yield curve and will be required to calculate them. At the end of this topic candidates need to be able to 

understand and outline the main features of bonds, particularly how they can be structured, priced and used as a key 

element in repo markets. Given the greater inherent complexity of repo instruments, candidates are required to be able 

to explain and calculate repo instruments issues and problems.  
  
Tutorial 4. FICC (Fixed Income, Currency and Commodities) Derivatives  

Overall Objective: The overall objective of this topic is for candidates to understand how derivatives work and their 

function in financial markets. Candidates will be able to describe the mechanics of currency derivatives, how to use 

them and the fundamentals of currency options. Candidates will be able to identify basic currency option products and 

understand their purpose. Candidates will be able to describe the mechanics of interest rate derivatives, how to use 

them and the fundamentals of interest rate options. Candidates will be able to identify basic interest rate option 

products and understand their purpose. The candidates need to be able to perform basic calculations referring to the 

derivatives products included in the Syllabus.  
  
Tutorial 5. Financial Markets Applications  

Overall Objective: The overall objective of this topic if for candidates to understand the importance that risk has in 

defining the financial institutions’ business models and to understand the relevance of effective risk management 

framework as a key driver for sustainability of the business. Candidates will understand and be able to explain and 

identify major risk groups: market, credit, liquidity, operational, legal, regulatory and reputational risk; and to 

understand the significance of risk groups for different financial markets’ businesses and organizational units. 

Candidates are expected to outline the methods and procedures needed to measure and manage these risk types. 

Candidates will be required to outline the framework for Asset and Liability Management as an integrated balance sheet 

and risk management concept and to understand the importance of the Basel Accords for risk management issues.  
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Exam Procedure for Exam Code 002-101  

  

Format: The examination lasts 2 hours and consists of 70 multiple-choice questions. The overall pass level is 60% 

(42 correct answers), assuming that the minimum score criteria for each Topic Basket is met. There is a minimum 

score criteria of 50% for each Topic Basket. One mark is given for each correctly answered question.  
  

Calculators: Some questions will require the use of a calculator. A basic one will be provided on the computer 

screen. You may also use your own hand-held calculator, provided it is neither text programmable nor capable 

of displaying graphics with a size more than 2 lines.  

  

Topic Basket  Types of 

Questions  
No. of 

Questions  
Total 

Questions  
Minimum  

Correct  

Financial Market Environment  Theory  10  10  5  

  
Foreign Exchange  

Theory  
  
Calculations  

12  
  

6  

  
18  

  
9  

  
Rates  

Theory  
  
Calculations  

12  
  

6  

  
18  

  
9  

FICC Derivatives  Theory  
  
Calculations  

8  
  

6  

  
14  

  
7  

Financial Market Applications  Theory  10  10    

  Total:  70  70  35  

  

Pass 60%-69.99% Merit 70%-79.99% Distinction 80% and above  

  


