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1.  Welcome Letter 



2.  Training Schedule



Thursday 17th May 2007 

SEO AlumniAchieving Success as an 
SEO Intern

Citigroup18:0016:45

Barclays CapitalMentor/Mentee ReceptionBarclays Capital20:3019:00

Jennifer WalperWelcome to MentorsBarclays Capital19:0018:30

Hason SandhuSeminar Series and Fast 
Track Preparation/Launch 

DealMaven

Citigroup16:4516:15

IcebreakerCitigroup13:0012:15

Coffee BreakCitigroup16:1516:00

Professional Relationship 
Building 

Presentation Skills 
Workshop

Travel to Citigroup/Lunch

Break-out sessions: Equities, 
Bonds, Corporate Finance

Intro to Bloomberg, access 
logins, 1st steps

Continental Breakfast

Item

BloombergBloomberg09:3008:30

Citigroup

Citigroup

Bloomberg

Bloomberg

Location

16:00

15:00

12:15

10:30

08:30

End

15:00

13:00

11:00

09:30

08:00

Start

Andrew Graham - Bank of America

Nick Smallman - Working Voices

Bloomberg

Bloomberg

Provider



Mohit Agarwal
UBS

Structured Finance OverviewLehman Brothers12:0011:15

Martin Mitchell, 
eFinancial Careers

Overview of Fixed Income, 
Derivatives and Equities

Lehman Brothers11:1509:15

Anand Shah, 
OzCap

Overview of Investment 
Banking

Lehman Brothers13:0012:00

LunchLehman Brothers13:3013:00

DinnerBankside, SE120:3018:30

Hason SandhuWrap UpLehman Brothers17:4517:15

SEO staff and 
alumni

Break-out Q&A STR / IB / AM / 
Tech 

Lehman Brothers17:1515:15

Jide Olanrewaju,
Morgan Stanley

Managing the Offer ProcessLehman Brothers15:1514:30

Alex WitheySales OverviewLehman Brothers14:3013:30

Hason Sandhu
Jen Walper

Seminar Series Follow UpLehman Brothers09:1509:00

Presented byEventLocationEndStart

Saturday 23rd June 2007 



Maps & Directions:  23 June

• 09:00: Lehman 
Brothers, 25 Bank 
Street (turn left out 
of main escalators, 
Canary Wharf 
station, map to 
right, above)

• 18:30: Bankside 
SE1 Restaurant, 
Southwark Bridge 
Road (map to right, 
below)



Summer Seminar Schedule 
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HSBC Friday, 22nd June (12:30-2:30)

Barclays CapitalThursday, 21st June (6:30-8:30)

Goldman SachsWednesday, 20th June (5:30-7:30)

Credit SuisseFriday, 22nd June (7:30-9:30)

Lehman BrothersFriday, 22nd June (10:00-2:00)

JPMorganFriday, 22nd June (4:00-6:00)

Deutsche BankThursday, 21st June (12:30-2:30)

UBSThursday, 21st June (10:00-12:00)

Merrill LynchThursday, 21st June (7:30-9:30)

Morgan StanleyWednesday, 20th June (2:00-4:00)

Bank of AmericaWednesday, 20th June (11:30-1:30)

CitigroupWednesday, 20th June (8:30-10:30)

BankDate



3.  Training Presentations 



a.  Presentation Skills
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I’m Okay

You’re OkayYou’re not Okay

I’m not Okay
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Space Fillers - um, er , you know, I mean, like, 
basically, ok, right

Low Status - just, only, kind of, sort of, honestly

High Status - should, isn’t it true, of course

Power Words - discovery, guarantee, love, 
proven, results, save, easy, health, 
money, new, safe, you
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Comfort Zone

Head / Cerebral

Neck / Calm

Chest / Passionate

Gut / Serious

Mood
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Gravitas

Control

Structure

Intellect

Presence

Decisiveness

Good Pace

Good Articulation

Good Projection =



“The Mind and Body are one system”
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Crises

Pressing problems

Deadline driven projects

Meeting

Preparation

Practice

Relationship building

Personal reflection

Needless interruptions

Other peoples issues

Email, phone calls, 
meetings

Excessive relaxation

TV

Some phone calls

Some email

URGENT NON URGENT

N
O

T
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O
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Change Beliefs

If you always do what you’ve always done,
you’ll always get what you’ve always got!

DO SOMETHING DIFFERENT

Goal

Problem

Issue

Action

Feedback Learning
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It’s not because things are difficult that one does n’t try.

It’s because one doesn’t try that things are diffic ult
Anon



“It’s no good being intimidated on the golf 
course.  I have a lot of belief in my own 

game and my own abilities.  I have put in 
the hard work.  If you don’t put in the hard 

work, then you obviously can be 
intimidated because you don’t know what 
can be accomplished.  I have put in the 
work.  I know what I can accomplish.”

Tiger Woods
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b.  SEO Seminar Series and 
Fast Track Preparation



Summer Schedule
• Seminar Series (Wednesday 20th-Friday 22nd June)
• SEO Training Day 2 (Saturday, 23rd June)
• Get to know your mentors, buddies, class
• Utilise training resources: ZooLogic, AMT, DealMaven, 

Training the Street, NetG, and Excel 

• Follow on Bank events (July-August)
• SEO one on one coaching and mentoring (July-August)
• SEO Summer Picnic (Saturday, 28th July)
• SEO business specific networking events (late August)
• SEO Graduation Party (Monday, 3rd September)

• Fast Track Interview Preparation (September)
• Fast Track Interviews (September-October)
• 2008 Recruitment (October-December)
• 2008 Interviewing (January-March)

Pre Summer

Summer

Post Summer



Seminar Schedule
• Breakfast - Citigroup
• Lunch – Bank of America
• Mid Afternoon – Morgan Stanley
• Evening – Goldman Sachs

• Breakfast – Merrill Lynch
• Late Morning – UBS
• Lunch – Deutsche Bank
• Evening – Barclays Capital

• Breakfast – Credit Suisse
• Lunch – Lehman Brothers
• Mid Afternoon – HSBC
• Evening – JP Morgan

Wednesday,
June 20th

Thursday,
June 21st

Friday,
June 22nd



Summer Seminars – Dos and Don’ts
Do

1. Impress the speakers – have at least two questions prepared
specific to the firm / business (see overleaf)

2. Clearly state your name, university, degree subject, bank, division!
3. Engage business and HR staff you meet, get business cards
4. Follow up with contacts you make (begin your own network)
5. Eat the food!
6. Be proactive, energetic (at every event, throughout the series!)
7. Bring a note book – make a record of the people you met (and their 

business), what you learned about the bank, what makes it stand out
8. Dress appropriately

Don’t
1. Text/Chat/Fall asleep during presentations
2. Fail to ask your questions
3. Avoid contact with bank staff
4. Get stuck talking to the same person for the whole event
5. Be excessively deferential / polite
6. Drink! 



How to Ask Questions

Of General Benefit
A question is of general benefit if the answer will benefit the SEO class and the speaker. Asking how much money a CEO makes, or where he/she was born is 
not necessarily of general benefit. The question and answer session is your chance to represent the SEO class and SEO as a whole. A question about the 
corporate culture or what the company’s competitive strategy is would promote answers that would benefit everyone.

Leading
Do not attempt to stump the speaker. If the speaker has to use a calculator to answer the question, then the question is too complex. You should ask a 
question that the speaker can answer so it will be a win-win situation: the speaker will look good, and you will look good for making the speaker look good. 
A leading question is one that is not rhetorical, but one that sets up the speaker to answer with some ease. This does not mean that you cannot ask 
challenging questions, but the seminar is not a war of the minds. You have no need to show how smart you are. Remember: The speakers have jobs, you do 
not!

Positive
A good question is a positive question. A negative question frames the speaker or the company in an unflattering light. For example, if a company has recently 
announced a layoff of 2000 employees, it would not be prudent to ask the speaker what his/her company is going to do for the families of these employees. 
Or if the company took a £15 million loss during the first quarter, you should not ask the speaker why the company lost the money. Negative questions put 
speakers on the spot and reflect badly on the company, your judgment, and SEO.
Keeping questions positive is easy. All you have to do is focus on the successes of a company. For example, ask questions about areas in which the company 
has made money, demonstrated strong leadership, or helped society. Questions regarding "Diversity" and/or under-repres entation of ethnic minorities 
typically are not win-win . 

Well Researched
The concept of “well researched” simply means that you are to do your homework. Make sure you know a little about the company, the speaker, or any current 
events regarding the company. A good way to do this is by reading business publications, searching the Internet for news related to the company, speaking 
with other interns that work for the company, browsing news data on Bloomberg, reviewing the company’s annual report, or using a public or corporate library 
to find information about the company. You do not need to know the entire history of a company or the life story of the speaker. You only need to know enough 
to hold an intelligent conversation about the company.
The more you know about different firms, the better prepared you will be to decide which companies would be a good fit for you. The more you know about 
these companies, the brighter you will shine in an interview situation. Lastly, the more companies you know about, the more you will understand business 
publications and conversations your co-workers will hold pertaining to these companies.

A perfect SEO Question must be:
Well researched, Positive, Leading, Of General Bene fit, Brief



How to Ask Questions (cont’d)
Brief
If the question asked is longer than the answer, then the question is too long.  A brief question means a simple, one-part question. When a question consists of 
multiple parts or is more than one question, the speaker often forgets what is being asked. Remember, the less you say, the better you sound, and the less 
chance there is for error. Also, be professionally courteous to your classmates. A brief question from you will allow for a greater amount of time for more 
questions from your classmates.   A brief question also means not taking the time to thank the speaker, the company, etc. There is plenty of time for that during 
the reception. There is also no need to say more than your name, company, and school unless it pertains to your question. 

More on Seminar Preparation
The formula for being prepared for a seminar is bringing with you three questions that consist of the above elements. The reason for three questions is that you 
do not want to spend all of your time preparing one question and someone else asks it.  If you then stand up and repeat the question, even if it is framed 
differently, it looks as if you have not been paying attention. Three questions also allow you to ask questions during the reception. 
The idea is to come to the seminar with questions in your pocket.  Listen carefully to questions to avoid redundancy. If you hear something during the 
presentation that interests you, then ask about it. Just make sure it is brief, leading, positive, and of general benefit. If it is a point that requires a long 
explanation, you may want to save it for the reception.
Please remember to STAND, PROJECT YOUR VOICE, and STATE YOUR NAME, SCH OOL AND COMPANY .
It is also a good idea to rehearse your questions to make sure they are clear. You may also want to practice asking questions with your SEO classmates. Your 
class is your own best resource. 
If you have any questions regarding this document or the components of an SEO Question, please contact any of the SEO Staff at 0845 4507830.



Fast Track Applications 
– Dos and Don’ts

Do
1. Take time to submit a completed, error free application
2. Ensure it is correctly addressed and personalised, mentioning 

business contacts you have made/been impressed by
3. Submit it on time
4. Make time in your schedule to be available to interview in September
5. Use the SEO network to learn about the businesses you apply to, 

ensure you are well prepared for interviews

Don’t
1. Fail to do any of the above
2. Assume because you are on the SEO scheme that you are 

guaranteed a fast track interview 
3. Apply to only one or two firms based on the belief that you are on 

track for securing a full time position with your placement firm



Randy’s Recommendations 
1. Have an open mind towards your summer experience
2. Come to work every seminar prepared to listen and learn
3. The significance of networking cannot be overstated
4. Focus on the quality of your work
5. Open and close your office!
6. Put in the time to let people know that time and energy are the main 

things of which you have plenty
7. Take initiative and assume assignments that require extra work
8. Study the unwritten rules of etiquette at your firm
9. Choose your words carefully
10. Wear the appropriate uniform
11. Take every opportunity to ask for feedback
12. Networking revisited



SEO Conduct
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SEO Networking Tips
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c.  Achieving Success as an 
SEO Intern



d.  Overview of Fixed Income, 
Derivatives, and Equities



The Big Picture

Presented by
Martin Mitchell



Investment Banks
• Provide services to facilitate the raising of 

finance
• Sell side and buy side distinction

• Breakdown of activities:
– Investment Banking
– Research
– Sales and Trading
– Prime Brokerage
– Principal Investments
– Back and Middle offices



INSTRUMENTS:

Equities
Bonds/Fixed 

Income
Derivatives



Real Investment Returns (% pa)

1.02.03.72.60.4Cash

1.12.25.64.6(4.4)Gilts

5.37.16.94.911.4Equitie
s

107 
years

50 
years

20 
years

10 
years

2006

Source: Barclays Capital



INSTRUMENTS

Equities



Definition of equity
• Equity = shares

– issued by companies 
– represents part ownership 
– shareholder has a say in how the 

company is run and shares in future 
profits

• In the UK, equities are generally held 
in registered form



Why own shares?
• Voting
• Income – dividends
• Capital growth
• Trade perks

Risks
• Price
• Liquidity
• Issuer



Company types

All companies

unquoted
AIM

listed

private
(ltd)

fully
listed

public
(plc)



SECONDARYSECONDARY
MARKETMARKET

Primary & secondary markets
onward trading of 
shares at market 

price

Company

issue
shares

at
£2.20 each

PRIMARYPRIMARY
MARKETMARKET



Primary market activities
• Corporate finance and leverage

– equity finance and borrowing 
– adding leverage

• more debt
• less equity (buybacks)

– advisory/origination stage
– equity capital markets 

structure, document and 
execute



Mergers and Acquisitions

- Rationale and motivation
- Industry consolidation, economies of 

scale

- Role of the banks
- Adviser to predator (or target)
- Lending in leveraged transactions



Demergers, private equity and 
privatisations

• Demergers
– Splitting parts of the business to provide 

more focus
• Private equity

– Often the source of money for selling parts 
of the business

• Privatisations
– Government owned organisations being 

sold to investors



Secondary market activities -
Research 

• Fundamental 
analysis

– Economy
– Accounts analysis

– Sector specifics
– Management and 

strategy 

• Technical analysis

– Share price history
– Trading volume 

history

– Breakout patterns
– Buy and sell 

signals



Secondary market activities –
Sales and Trading

• Sales turn thought provoking research into 
commercially viable investment ideas 

• Salespeople link clients order flow with the ‘flow 
traders’
– Clients look for efficiency combined with best 

execution
• Bank’s research and ideas also result in orders 

from the ‘proprietary traders’
• Flow trades from hedge fund clients form part of 

the ‘prime brokerage’ services



Trading strategies
• Index arbitrage/program trades

– Profiting from temporary 
discrepancies between the prices 
of stocks and the index futures

• Long/short

– Taking a position that will gain from 
relative movements regardless of 
overall market movements

• Special situations/event driven

– eg Buying the shares of a takeover 
target 



Stock Exchange Indices

• Calculated from the values of a fixed 
number of shares

• Most are weighted, meaning that 
each constituent may have a different 
impact on the index value

• Uses:
– measure performance
– benchmark to judge portfolios
– derivatives can be based on them



Other Exchange Indices

• LSE - FTSE 100
• LSE - FTSE       250
• LSE - FTSE Actuaries 350
• LSE - FTSE Eurotop 300 
• NYSE - Dow Jones  30
• NYSE – S & P 500
• Tokyo – Nikkei 225
• Paris (Euronext)– CAC 40
• Frankfurt – XETRA Dax 30



INSTRUMENTS

Bonds/Fixed Income 
(and Credit)



Introduction
• Fixed Income

– Securities that pay a specific interest rate, 
particularly bonds

– Bonds are ‘IOUs’ that specify a face 
value, a coupon rate and a redemption 
date

• Credit
– Extending finance in the form of 

borrowing



Yield
• Yield to Maturity (or Gross 

Redemption Yield)
– Percentage measure of return per 

annum
– Takes into account both the annual 

income/coupon and any profit or loss if 
held through to maturity



Bond issuance – primary 
market activities

• Auctions
– Government bonds

• Multiple price versus uniform price

• Competitive and non-competitive bids

• Bookbuilding via syndicates
– Eurobonds
– Lead managers



Research and trading - bond 
analysis

– Interest rate risks and duration
– Repayment risks and credit ratings
– Yield and credit spreads



Duration

• Captures both the ‘pull to redemption’
and the ‘coupon size’ factors of 
interest rate risk

• Average life of the bond
– Longer = more responsive
– Shorter = less responsive 



Repayment Risk

• Repayment or credit risk
– Assessed by the rating agencies

• Moody’s Aaa, Aa, A, Baa, Ba, B, C

• Standard and Poors AAA, AA, A, BBB, etc
• Baa or BBB and above are ‘investment 

grade’



Yields and Credit Spreads

• Yields on government bonds provide 
the ‘default risk free’ yield

• Other bonds are priced against these 
benchmark government bonds
– Spreads are measured in basis points



Vanilla versus Exotic Products
• Vanilla products

– Simple bonds, often classified by issuer
• Government bonds
• Corporate bonds
• Agency bonds

• Exotic products
– More complicated products, eg Asset backed 

securities



Securitisation/Asset Backed
• Bonds secured on a pool of underlying assets
• Examples include toll bridges, car loans, credit 

card receivables
• Mortgage backed securities are generally 

considered separately

– Freddie Mac (Federal Home Loan Mortgage 
Corp)

– Fannie Mae (Federal National Mortgage 
Association)



INSTRUMENTS

Derivatives



What is a derivative?

• A financial instrument (contract) which 
derives its value from the value of other 
securities or variables including shares, 
bonds, currencies, interest rates and 
commodities

• Derivatives include futures, forwards, 
options and swaps

• Cash markets v derivative markets



Derivatives Overview
• Exchange traded

– Futures

– Options
– Warrants

• Over The Counter 
(OTC)
– Swaps

– Forwards
– Credit Derivatives

Uses: 
- Speculation
- Hedging
- Arbitrage



OTC Derivatives
• Vanilla

– Standard terms

• Exotic
– Non-standard terms, special features 

added to the contracts



Credit Derivatives
• Contracts that enable the transfer of credit 

risk
• Many different types from vanilla to exotic 

but most common is the credit default 
swap
– Concept = insurance against certain 

credit events that might impact a bond 
portfolio



Any questions?



e.  Overview of Structured 
Finance



f.  Overview of Investment 
Banking



g.  Overview of Sales



4.  Business Unit Reference Guide 



You will receive this packet at your 23rd June training day.



5.  Appendix 



a.  Bloomberg Resources



b.  Excel Resources



c.  More Resources
books, periodicals, websites, and 

‘How to Read the FT and WSJ’ guides!



d.  SEO London 2007 Contact List  


