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OF THE SOLVAY 
FINANCE ACADEMY 



It is no surprise, as professional you must anticipate future chal-

lenges and constantly think strategically about the skills, tools 

and organization that you need within the next three to five 

years. Achieving this future-proof  status will be challenging. It 

will only succeed if  you can fall back on strong partners who 

assist you with appropriate training, mentorship and coaching. 

Solvay Brussels School and Financial Media have decided to 

join forces and created the Solvay Finance Academy in order 

to offer a range of  unique, academically grounded and prac-

tice-oriented, immediately applicable trainings and develop-

ment programs. 

The combination of  Solvay and Financial Media is truly 

unique in many respects. For you, it creates high added value 

opportunities: 

• an academic network linked to a peer learning community 

eager to share experiences and lessons learned; 

• a combination that is available across the country and can 

link to international networks; 

• a combination that is very close to the finance function from 

all possible angles, keeps a finger on the pulse and is recog-

nized in many domains as the leading content player; 

• a combination that can respond quickly and agile and in a 

highly personalized way to your rapidly changing knowl-

edge needs.

The Solvay Finance Academy gives training a completely 

different and fresh interpretation: we do not only transfer      

knowledge, we will also develop new insights and knowledge 

together with you. From now on we will challenge you on your 

knowledge and skills, we coach you to improve continuously 

and we offer you a substantive mentorship. Solvay Finance 

Academy aims at becoming your partner in every moment of  

your career.

In our trainings, you are the centre: your function, your role, 

your professional challenges. Our programs develop different 

perspectives and do not necessarily start solely from a specific 

topic. A unique approach where you can reap the benefits.

See you soon

Olivier Witmeur                        Peter De Roeck
Deputy Dean                                                                               Owner
Solvay Brussels School                                      Financial Media

Partnership to develop 
strong finance people

MORE INFO ABOUT EXECUTIVE MASTER IN FINANCE

Established in 1903, Solvay Brussels School of  Econom-

ics & Management is a faculty of  the Université libre de 

Bruxelles. It currently holds a leading position in Europe 

for research and education in the fields of  Economics 

and Management.

The school‘s core mission is to train business leaders and 

entrepreneurs with the ability to adapt to the ever-chang-

ing nature of  society and to shape tomorrow’s world.

By creating targeted content and facilitating the transfer 

of  specific know-how, Financial Media wants to ensure 

that finance professionals can tackle their challenges and 

assignments with more knowledge and inspiration. Fi-

nancial Media helps finance professionals turn inspira-

tion into depth and practical useful knowledge, so that 

they can make more impact and bring their finance 

organization to a higher level. The channels Financial 

Media uses to do so are CFO Magazine, different digital 

media, Finance Square, a lot of  content driven network 

events, High Performance Finance Function diagnoses 

and trainings.
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EXECUTIVE MASTER 
IN FINANCE
The Executive Master in Finance is for executives who need to master the 
necessary financial skills to remain at the leading edge of their professions. 
Expand your knowledge and deepen your expertise in the different profes-
sional domains of the finance office, train your soft skills and explore your 
leadership talents by taking a total of 15 modules of 2 days of intensive prac-
tice oriented modules.

Peter De Roeck
T. 0498 16 02 45
peter.de.roeck@solvay.edu

MORE INFO



Are you future-proof?

Y ou experience daily that today’s demands on the fi-

nancial function are much higher than before. The 

demand for high-quality real-time information and 

strategic analytical support is increasing, compli-

ance and risk requirements are higher, and the financial function 

is considered to deliver more added value to the operation. Rou-

tine work disappears and work processes, that might or might not 

be lean and mean and data driven, are completely redesigned. 

A  finance professional who is future proof  can deal with this. 

Even more so, he or she will take the lead in this!

However, studies clearly show that the financial function still 

operates too often in isolation. Nevertheless, it is pre-eminently

that function that can drive all other business functions to a 

higher level of  performance by providing them with the re-

sources and information they need to do so.

The finance function itself  must therefore support and guide the 

added value creation process of  a company. This means that 

they also have to ask themselves how they can be of  added value. 

The fact is that if  the finance function wants to remain the core 

of  the organization, it has no choice but to resolutely opt for the 

development and training of  its ‘top’ people.

For the first time in Belgium, an academic institution partners 

with the main “peer” network company to develop a new sci-

entific-based training that zooms in 100% on the needs of  the 

finance function of  today and tomorrow. This is the Executive 

Master in Finance offered by the Solvay Finance Academy. 

Central to the program is the exchange of  relevant knowledge 

and experience between the participants and the faculty. This 

means there is not only knowledge consumption but also 

knowledge production.

This program makes every participant a stronger finance 

professional with a high added value for his organization and 

prepares everyone to take on the role of  CFO. That does not 

happen automatically: the participants will have to make the 

necessary efforts such as actively participating in the lectures 

and workshops, providing presentations, solving cases and 

writing a final paper.

Anyone who participates in this course, adapts to state-of-the-

art (scientifically founded) knowledge and quickly becomes 

part of  a fascinating community. The program is offered with 

a modular design where the ‘Executive Master of  Finance’ di-

ploma is the culmination and final piece of  the program. The 

acquired insights and contacts will last a lifetime. 

 

MORE INFO ABOUT EXECUTIVE MASTER IN FINANCE

Hugues Pirotte, Academic Director
Peter De Roeck, Practice Director

EXECUTIVE MASTER IN FINANCE



PROGRAM HIGHLIGHTS 
AND BENEFITS

Upon completion of  the Executive Master in Finan-

ce, you will be granted Solvay alumni status and gain 

access to resources that facilitate professional growth 

through lifelong learning opportunities. 

• Enjoy the flexibility of  starting your learning jour-

ney in a timeframe that aligns with your professio-

nal goals and allows you to learn while you work

• Build a global network through the dynamic Sol-

vay learning community in which you will be im-

mersed

• Experience individual coaching and support from 

Solvay’s team of  expert executive professors

• Achieve Solvay “Future Proof  Financial” certifi-

cation

Upon completion of  the EMF, you will return to your 

organization with:

• Advanced financial acumen that will distinguish 

you professionally

• Strategic insight that will strengthen your financial 

leadership skills as well as enhance your professio-

nal value to your company

• A powerful network of  peers and industry leaders 

from a variety of  industries and business disciplines

The EMF program is well-considered and well-balanced bet-

ween specific financial and technical topics, skills and topics 

that help develop the business partner’s role in finance. The 

program was established after intensive consultation and with 

the cooperation of  various CFOs and CEOs from different 

types and sizes of  companies.

The mandatory modules to achieve the title of  Executive  

Master in Finance are:

• Understanding the Company

• Financing and Investment Decisions

• Digital Finance

• Crating value, managing Growth

• Financial analytics

• Enterprise Performance Management

• Managing cash and working capital

• Managing Financial Risks

• Managing Tax Risks

• Business Process Management for Finance

• Negotation skills

• Driving Innovation in the Company

• Understand the impact of  macro-economic analysis

• High Performance Finance

• Leadership

The EMF modules can also be the building blocks to shape 

your internal finance academy. Or have you already thought 

of  forming a cooperation with a few other companies to 

develop an in-company training program? And of  course 

we would like to make a personalized offer if  you follow 

the EMF training course or specific modules with multiple 

participants from the same company. Contact us to discuss 

the possibilities to personalize your EMF.

YOUR OWN EMF

MODULES

 
The Executive Master in Finance is for senior-level execu-

tives and high-potential professionals who wish to acceler-

ate their career development in the area of  modern finance. 

Additionally, executives working in roles where they need 

to significantly expand their understanding of  finance or 

whose career mobility demands greater financial expertise 

will benefit from this course.

Ideal participants will have significant career and academic 

achievement and will currently be on a career progression 

that has involved consistently increasing levels of  respon-

sibility.

Fluency in English, written and spoken.

WHO ARE YOU?
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The team: guarantee for quality and a unique combination 

of  academics and practical insights. The involved CFOs 

ensure the integration of  real-life cases in the training pro-

gram. Discover their cv on our website:

Sergio Barbarino, P&G

André Claes, Deloitte

Luis Almeida Costa, Nova

Francis Costenoble, Carrefour

Nicolas De Clercq, Kinepolis

Peter De Roeck, Financial Media

An Desender, Barco

Marcia de Wachter

André De Wael, FFR&D

Dennis Houthoofd, Horsum

Erik Jagers, Bekaert

Kim Oosterlinck, ULB-Solvay

Detlef  Thielgen, UCB

Thierry Lauwers, Lauwers & Seutin

Jean-Philippe Michaux, Puratos

Geert Peeters, Greenyard

Hugues Pirotte, ULB-Solvay

Peter Praet 

Jacques Purnode

Elke Robbrecht, Engie

Gerrie Smits

Christina Trappeniers, Ambos Law

Karen Van Griensven, Melexis

Herman Vansteenstraeten, Vandemoortele

Jean-Pierre Vidal, EIB

Veronique Weets, FSMA

BEFORE/BEHIND THE SCRENES

solvayedu.f inance

LET’S MEET!

Peter De Roeck
Practice Director
peter.de.roeck@solvay.edu

+32 498 16 02 45

Hugues Pirotte
Academic Director
hugues.pirotte@solvay.edu

+32 474 21 27 27

You can follow the EMF trajectory in a timing that suits you 

the best:

Executive Master in Finance in 1 period (15months)
Starting January 2020 - ending June 2021

Every month 1 module of  2 days, except July and August

Dates to block:  2020: January 23 - 24 ,  February 13 - 14, 

March 12 - 13, May 14 - 15, June 11 - 12, September 10 - 11, 

October 15 -  16,  November 19 - 20, December 10 - 11

2021: January 14 - 15,  February 11 - 12, March 11 - 12, May 

21  - 22, June 17 - 18

Executive Master in Finance at your own pace
You engage for 15 modules, but you are able to make your own 

schedule

Starting January 2020 - ending June 2023 at the latest

Check the websites for upcoming training dates

Five Module package
You don’t aspire to the Executive Master title, but you make 

your own development path and pick up to 5 modules of  the 

EMF to be followed in 1 period between January 2020 and 

June 2021

Module
Each module can be seen as an independent training on its 

own. Choose the one that fits your needs and participate. For 

each module, specialised masterclasses will be available to al-

low you to dig deeper

CHOOSE YOUR OWN PATH

• Executive Master in Finance

The program contains 15 modules and prepares participants 

to take a leading finance  function in their company. 

- in 1 period (15 months): € 16.000

- spread over a period of  3 years: € 18.000

•  Five Module package

7.500 euro / 5x2 modules of   your choice

• One Module

1.650 euro 

• Incompany

This  training personalized as part of  your incompany: good 

idea! Call us .

PRICING



KNOWLEDGE PARTNER 
FOR FINANCE PROFESSIONALS 

FINANCIAL MEDIA

UNDERSTANDING 
THE COMPANY 
Financial statements are the first (public) source of  information on a company when mak-

ing an assessment or for valuation purposes. Principles and norms might differ, might be 

applied differently and have evolved through time. Therefore understanding the nature 

and quality of  the information before using it is crucial. Even today, many stakeholders do 

not read financial statements or do not really understand them. Learn how to digest this 

information into insightful financial takeaways and build cash flow plans.

Peter De Roeck
T. 0498 16 02 45
peter.de.roeck@solvay.edu

MORE INFO

CHECK OUR WEBSITE FOR MORE INFO ABOUT DATES AND VENUES

THIS MODULE CAN BE FOLLOWED STAND ALONE AND IS A MANDATORY  
MODULE OF THE EXECUTIVE MASTER IN FINANCE



VERONIQUE WEETS 
Veronique Weets is in charge of the supervision of listed companies and surveillance of 

financial markets at FSMA…

Nicolas de Clercq is CFO of Kinepolis…

KIM  OOSTERLINCK
Kim is Professor of Finance at the Solvay Brussel School and the Université Libre de Bruxel-

les. There, Kim is in charge of the courses of Advanced Finance and Financial History in 

particular. He has published extensive research in topics related to financial valuation and 

financial history cases.

VERONIQUE WEETS 
After 7 years as an independent IFRS Consultant and Trainer,  Veronique joined the Belgi-

an Financial Services and Markets Authority where she is involved with the supervision of 

listed companies and the surveillance of financial markets. Next to that she is a professor 

at the Vrije Universiteit Brussel.

Learning objective

Does the past lead you to the future? Not necessarily. But 

understanding the past and current economics of  the 

firm will certainly help in assessing today’s decisions 

that will influence your future. Nevertheless, any valuation will 

be drawn from a cash flow planning, based itself  on the most 

recent accounting report of  the firm. This module will first focus 

on making sure you can read and understand financial state-

ments under one of  the major international reporting standards, 

namely IFRS principles and rules. Then, the next key objective 

will be to make sure you can easily switch from the accounting 

perspective to the financial perspective and produce sustainable 

cash flow forecasts. By implementing that workflow, a change in 

a business driver can automatically be linked to an expected im-

pact in today’s assessment of  the activity, in the valuation of  the 

company and be considered for the next decisions to be made.  

Thanks to this module you will

•  understand the impact of  IFRS when reading and analyzing 

financial statements. 

•  know how to produce a full-fledged financial accounting 

analysis of  a company, with the financial synthesis as a result.

• master ratio analysis, in particular for profitability, liquidity 

and solvency assessments.

• be able to assess the sustainability of  growth of  the company.

• learn how to build cash-flow statements and link them to 

business drivers.

•  learn financial planning based on the previous analysis and 

produce free cash flow forecasts.

UNDERSTANDING THE COMPANY



NICOLAS DE CLERCQ
Nicolas is CFO of Kinepolis. He has extensive experience in leading financial positions: 

controller at KBC, Telenet and Solvus. He was subsequently finance manager at Start 

People and VP Finance at USG People. He has been CFO of Kinepolis since 2012.

Content

 

The module starts with a half-day review of  understanding 

the accounting statements, revisiting first some main concepts 

of  the International Financial Reporting Standards (IFRS). 

This excellent refresher will guarantee that all participants 

share a common view of  those concepts and common reading 

of  the statements. 

As from the second half-day, a main real-life case is used as 

a storyline to work on the concepts and produce the required 

assessments. Additional cases are provided to illustrate 

alternatives.  

•  Using financial statements to assess the 
situation
➢ Synthesizing the balance sheet

➢ Ratio analysis: liquidity, profitability and solvency, the 

Dupont model. 

➢ The analysis of  the cash flow reality behind accounting: 

working capital requirement, net working capital, net 

liquid balance, sustainable growth. 

➢ Sustainable growth

➢ Recognizing businesses and sectors.

•  Understanding the consolidated state-
ment of cash flows
➢ Impact of  operating vs. investment cash flows.

➢ Use made of  cash flows: dividends, capital rebalancing, 

funding decisions.

DAY 1 DAY  2

Financial planning and financial statement 
modeling
• Approaching the (true) cash flow story from the accounting 

story

• Identifying business drivers and the cost structure

• The treatment of  capital expenditures

• Relating cash flows to funding needs and the debt capacity

Free cash flows
• Relevant cash flows for investment and financing decisions

• Enterprise cash flows vs. flows to equity

• Terminal cash flows

Cash flow forecasting
• The long term cash flow forecast as a succession of  evolving 

snapshots vs. a true comprehension of  short and medium-

term dynamics

• Specific applications: intangibles, services industries, cur-

rently non-profitable activities.

INSPIRATION FROM PRACTICE

KINEPOLIS



Practicalities

solvayedu.f inance

UNDERSTANDING THE COMPANY

IMPORTANT

Solvay Brussels School
Franklin Rooseveltlaan 42
1050 Brussels

The Solvay building is located in 

the green heart of  Brussels, on the 

edge of  the beautiful Ter Kameren 

forest and a 15-minute walk (or 5 

minutes by public transport) from 

the bustling center of  Brussels.

If  desired, there are numerous ac-

commodation options (hotels and 

(air) bnb) in the neighborhood and 

in the center of  the city.

Need help? 

Do not hesitate to contact us.

1.650 euro, excl VAT

Also check our other price formulas:

➤ EMF

This module is a mandatory part 

of  the Executive Master in Finance 

program. The program contains 15 

modules and prepares participants 

to take a leading finance  function in 

their company. 

- in 1 period (15 months): € 16.000

- spread over a period of  3 years: 

€ 18.000

➤ Five Module package

7.500 euro / 5x2 modules of   your 

choice

➤ Incompany

This  training personalized as part of  

your in company: good idea! Call us .

VENUE

PRICING

Preparation
Please pre-read the required reading and the case(s) distributed in advance. 

Make sure to bring your laptop, with Excel and the data provided for the 

course on (please inform us if  you don’t have a laptop available).

Related modules
This module serves as a refresher and a basis for the modules “Investment and 

Financing Decisions” and other subsequent modules of  the EMF programme.

SUBSCRIBE
www.solvayedu.finance

CHECK OUR WEBSITE FOR MORE INFO ABOUT DATES AND VENUES



KNOWLEDGE PARTNER 
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FINANCIAL MEDIA

FINANCING AND 
INVESTMENT 
DECISIONS
The life of  corporations, funds, investors, is made of  taking investment decisions and 

structuring their financing. Being equipped with the capacity to represent, assess and sup-

port the financial image of  a firm and its projects, is a must for every CFO.

Peter De Roeck
T. 0498 16 02 45
peter.de.roeck@solvay.edu

MORE INFO

CHECK OUR WEBSITE FOR MORE INFO ABOUT DATES AND VENUES

THIS MODULE CAN BE FOLLOWED STAND ALONE AND IS A MANDATORY  
MODULE OF THE EXECUTIVE MASTER IN FINANCE



Learning objective

T his  module assumes there is a good understanding of  

the accounting representation of  the firm. It builds on 

this assumtion to show how that representation can be 

interpreted from a financial perspective to use it and enrich it 

with additional data to produce a valuation of  the portfolio 

of  projects of  the firm, its financing instruments, and thus the 

whole firm.

The participants will master the following elements: the iden-

tification of  cash flows necessary to the valuation of  projects 

and financing instruments, the assessment of  the cost of  capi-

tal to be applied to that exercise (linking the firm and its market 

environment), how do the diverse techniques compare, their 

limitations and arguments and finally, identifying the optimal 

investment and financing decisions. Discover a complete valu-

ation journey, from the asset side, representing the cash flow 

engine of  the firm, to the liability side, representing the com-

mitments to the financing stakeholders. This module combines 

techniques, decision-tools, and financial strategy.

In this module you will

•  learn the techniques and approaches to investment and 

financing decision-making

•  assess the valuation of  companies as a function of  their 

business drivers and their capital structure

•  understand the diversification concept and how markets 

can impact your valuation

•  define an optimal capital structure depending on the nature 

of  the activity of  the firm

•  understand how to source the ingredients of  any valuation 

exercise

•  use the present value techniques in a wide range of  contexts, 

including bond and equity valuation, and in the presence of  

a term structure of  interest rates

•  link cash flow forecasts to valuation and financing require-

ments

•  understand how to assess and manage a bond portfolio with 

respect to interest rate risk

FINANCING AND INVESTMENT DECISIONS

KIM  OOSTERLINCK
Kim is Professor of Finance at the Solvay Brussel School of the Université Libre de Bruxel-

les. There, Kim is in charge of the courses of Advanced Finance and Financial History in 

particular. He has published extensive research in topics related to financial valuation and 

financial history cases.



NICOLAS DE CLERCQ
Nicolas is CFO of Kinepolis. He has extensive experience in leading financial positions: 

controller at KBC, Telenet and Solvus. He was subsequently finance manager at Start 

People and VP Finance at USG People. He has been CFO of Kinepolis since 2012.

Content

The Asset side of the firm
Valuation techniques
• Discounting techniques

• Decision-making quantitative criteria

• Allocating to projects depending to the criteria

Valuing financial assets (Bonds)
• The term structure of  interest rates

➣	Interest rates typology

➣	Spot and forward rates

• Bond pricing

➣	Bond valuation with single and multiple rates

➣	Duration and yield-to-maturity

➣	Bond risks and portfolio immunisation

Valuing financial assets (Equity)
• The enterprise value as a portfolio of  projects

• The enterprise value vs. the equity value

• Valuation approaches

➣	Multiples, their drivers and comparables

➣	The dividend-discount model, its use and limitations, the 

value of  growth opportunities, its takeaways for the 

 P/E ratio

➣	The free cash flow model

✓	 FCFs for projects

✓	 FCFs of  the firm vs. FCFs to the equity 

 (FTE approach)

✓	 The first years and the terminal value

✓	 The use of  business drivers

✓	 Sensitivity analysis and simulations

➣	Specific cases unsolvable with traditional approaches

DAY 1 DAY 2

The Liability side of the firm
The determination of the (Equity) risk premia
• The top-down approach from the DDM model.

• The capital asset pricing model (CAPM)

• From the APT to multi-factor models in general. 

The determination of the cost of capital 
(WACC)
• The impact of  leverage, levered vs. unlevered estimates

• Obtaining the WACC for non-listed firms or specific depart-

ments.

• Obtaining the best proxy for the cost of  debt

On the optimal capital structure
• The impact on the WACC

• The trade-off  theory

• Modern theories

Reconciling both sides
• Capital budgeting under diverse WACC assumptions

• The firm’s circular valuation trilogy: cash flow engine, debt 

capacity, and cost of  capital. 



Practicalities

solvayedu.f inance

FINANCING AND INVESTMENT DECISIONS

IMPORTANT

Solvay Brussels School
Franklin Rooseveltlaan 42
1050 Brussels

The Solvay building is located in 

the green heart of  Brussels, on the 

edge of  the beautiful Ter Kameren 

forest and a 15-minute walk (or 5 

minutes by public transport) from 

the bustling center of  Brussels.

If  desired, there are numerous ac-

commodation options (hotels and 

(air) bnb) in the neighborhood and 

in the center of  the city.

Need help? 

Do not hesitate to contact us.

1.650 euro, excl VAT

Also check our other price formulas: 

➤ EMF

This module is a mandatory part 

of  the Executive Master in Finance 

program. The program contains 15 

modules and prepares participants 

to take a leading finance  function in 

their company. 

- in 1 period (15 months): € 16.000

- spread over a period of  3 years: 

€ 18.000

➤ Five Module package

7.500 euro / 5x2 modules of   your 

choice

➤ Incompany

This  training personalized as part of  

your in company: good idea! Call us.

VENUE

PRICING

Preparation
Please pre-read the required reading and the case(s) distributed in advance. 

Make sure to bring your laptop, with Excel and the data provided for the 

course on (please inform us if  you don’t have a laptop available).

Related modules
A good understanding of  the contents covered by the module “Understanding 

the Company” is required.

SUBSCRIBE
www.solvayedu.finance

CHECK OUR WEBSITE FOR MORE INFO ABOUT DATES AND VENUES



KNOWLEDGE PARTNER 
FOR FINANCE PROFESSIONALS 

FINANCIAL MEDIA

DIGITAL FINANCE
Digitization of  the finance function provides a competitive advantage: not only is there 

efficiency gain, there are also new strategic insights that competitors may not have. Digi-

tization has little to do with the size of  the budgets. The technology itself  will be available 

for every finance professional. The questions are: will the finance function be able to use 

the tools efficiently? And can the finance function deal with “change”?

Check our website for 
dates and venues of this 
module

THIS MODULE CAN BE FOLLOWED STAND ALONE  
AND IS A MANDATORY MODULE  
OF THE EXECUTIVE MASTER IN FINANCE

Peter De Roeck
T. 0498 16 02 45
peter.de.roeck@solvay.edu

MORE INFO



GERRIE SMITS 
Gerrie Smits is a digital strategy consultant and speaker. With 25 years of experience in 

industries that got disrupted by the internet, he is a hands-on expert in identifying the 

impact of tech. He teaches at Solvay’s Digital Transformation Program and was Program 

Director at Antwerp Management School / KdG of the post-graduate ‘Digital Business’. 

He’s also the author of ‘Blockchain is WTF’. 

Learning objective

In today’s digital world, the finance function must become 

more efficient, more flexible, more forward-looking, more 

decisive and more effective. There is no other option for the 

finance function then to become fully digital. More than ever, 

finance must be able to respond to the demands of  all stake-

holders in the company in order to have the right information 

at the right time. This means that finance needs flexible infor-

mation (processing) technologies.

If  the finance function does not start its digitization project 

today, it will very soon lose its leading role in the company. But 

digitizing is much more than just installing tools. It also im-

pacts the underlying processes and most of  all the employees. 

New skills and competences will have to be developed.

In this module we mainly focus on the possibilities that new, 

disruptive technologies entail and how you can use them mean-

ingfully in expanding your finance function. Other aspects of  

digitization are also covered in the modules on leadership, 

high performance finance function and innovation.

• Get insights into the possibilities and limitations of  new 

technologies that potentially have impact on the financial 

processes

• Gain confidence. You will be a worthy conversation partner 

of  the IT department and external suppliers with regards to 

strategic and tactical technology choices

• Understand both the technological and non-technological 

requirements to make digital projects successful

• Learn about available tools that will help you to lead a suc-

cessful digitization process. Learn to make a business case 

and calculate the ROI of  a digitization process

• Get insights into how finance can adjust its processes and 

business partner role if  the company chooses to become a 

truly digital business

DIGITAL FINANCE



Content

 
Overview of the most important building blocks of 
a successful digital finance function
• Challenges and opportunities for digital finance

• What are the technological requirements that should be in 

place

• An overview of  available tools.

Overview of new, innovative and potentially dis-
ruptive technologies, that have the potential to 
make the finance function more efficient. 
For each of  the following, we explore: 

• what is the technology

• what are the used cases for finance

• what are the questions you should ask?

The technologies we cover are: 
• Artificial intelligence

• Robotic Process Automation (RPA)

• Blockchain

• Voice & new interfaces

• Internet of  Things

DAY 1

Cyber security
• The dangers of  digital finance - what are the most impor-

tant risks

• What can you do to improve your cyber security policy

Digital culture: Digital Finance beyond the 
technology
• What are the non-technological requirements to make 

digital projects a success? 

• How do you arrive at a strong strategy in which digital 

opportunities are given space? 

• Creating business cases for digital projects

• How can finance contribute to the creation of  a digital 

mindset and support innovation?

• What is the impact of  a digital environment on traditional 

processes and the added value of  finance?

• What are the required skills that make you a successful 

finance professional in a digital business?

DAY 2

INTEGRATED WORKSHOPS WILL ALLOW YOU TO DISCOVER 
THE POWER OF DISRUPTIVE TECHNOLOGIES



Practicalities

DIGITAL FINANCE

solvayedu.f inance

TIP

Solvay Brussels School
Franklin Rooseveltlaan 42
1050 Brussels

The Solvay building is located in 

the green heart of  Brussels, on the 

edge of  the beautiful Ter Kameren 

forest and a 15-minute walk (or 5 

minutes by public transport) from 

the bustling center of  Brussels.

If  desired, there are numerous ac-

commodation options (hotels and 

(air) bnb) in the neighborhood and 

in the center of  the city.

Need help? 

Do not hesitate to contact us.

1.650 euro, excl VAT

Also check our other price formulas:

➤ EMF

This module is a mandatory part 

of  the Executive Master in Finance 

program. The program contains 15 

modules and prepares participants 

to take a leading finance  function in 

their company. 

- in 1 period (15 months): € 16.000

- spread over a period of  3 years: 

€ 18.000

➤ Five Module package

7.500 euro / 5x2 modules of   your 

choice

➤ Incompany

This  training personalized as part of  

your in company: good idea! Call us .

VENUE

PRICING

• Combine this module with module Innovation, High Performance Finance 

Organization and Leadership and become the leader of  the digital transfor-

mation in your company.

SUBSCRIBE
www.solvayedu.finance

CHECK OUR WEBSITE FOR MORE INFO ABOUT DATES AND VENUES



KNOWLEDGE PARTNER 
FOR FINANCE PROFESSIONALS 

FINANCIAL MEDIA

CREATE VALUE 
MANAGE GROWTH
Managing a merger or acquisition can be one of  the greatest challenges faced by 

an organization. To reap maximum value, leaders must consider multiple factors,  

balance short- and long-term needs, and guide a well-planned execution — often under the 

watchful eye of  their boards and investors.

We help you develop and implement successful strategies to support your company’s 

mergers and acquisitions activity.

xxxx 2021 
Brussels

Peter De Roeck
T. 0498 16 02 45
peter.de.roeck@solvay.edu

MORE INFO

CHECK OUR WEBSITE FOR MORE INFO ABOUT DATES AND VENUES

THIS MODULE CAN BE FOLLOWED STAND ALONE AND IS A MANDATORY  
MODULE OF THE EXECUTIVE MASTER IN FINANCE



JACQUES PURNODE  
Jacques Purnode was until recently CFO at Ontex. He took his first steps in the finance 

world at ESA. When he left, he joined Interbrew which subsequently became Inbev where 

he moved from coporate audit director to VP finance and IT Central Europe and finally 

VP Information technology.  After Inbev, he joined Coca Cola, where he was first Finance 

Director UK, then CFO for Western Europe. In 2013, he became CFO at Ontex.

Learning objective

M ost companies have plans to grow their business 

and increase sales and profits. However, there are 

certain methods they have to use for implementing 

a growth strategy. The chosen method to expand business de-

pends largely on the financial situation of  the company, the 

competition and even government regulation. In this module 

you will learn how the finance function can deal with and 

support different growth strategies: market penetration strat-

egy, market expansion or development, product expansion 

strategy, growth through diversification and last but not least, 

we will focus a lot on the strategy to acquire (or merge with) 

other companies.You will learn how to integrate the strategic, 

managerial, economic, and financial decisions thataffect the 

realisation of  mergers and acquisitions. You will gain new in-

sights into why an acquisition strategy is related to all elements 

of  the process, including valuation, negotiation, deal structure, 

due diligence and integration.We will facilitate discussions and 

present case studies and several real-world M&A simulations, 

enabling you to gain experience in successfully navigating a 

transaction while dealing with a wide array of  issues, from due 

diligence to anti-trust questions. Developed to improve your 

odds for success, this module will teach you strategies you can 

hone and execute quickly for measurable results. Determine a 

rationale, select and value acquisition targets and evaluate the 

long-term potential of  a partnership. Understand how to man-

age the complexities of  the merger process. Identify acquisition 

strategies, execute and close deals and integrate acquisitions 

successfully. 

After completing this two-day module, you will be able to 

manage all aspects of  growth in general and the whole M&A 

process in particular. Moreover, you will learn to adjust the 

standard businessvaluation models to fit into the entrepre-

neurial context and be able to structure deals in even the most 

uncertain environments. Understanding risk and control is 

another important part of  this course

CREATE VALUE, MANAGE GROWTH



CHRISTINA TRAPPENIERS  
Christina Trappeniers is partner at Ambos Law. Before she was active as (senior) associate in 

the practice group Corporate, Finance and Commercial law of Berwin Leighton Paisner LLP 

(2004 - 2009), as a lawyer commercial and company law with Monard-D’Hulst (2001-2004) 

and as an associate commercial and company law with Deloitte & Touche - Tax & Legal NV. 

Content

 
Concept of value and value drivers

ROIC versus growth: which one to favour 
(life cycle)

Drivers of growth and impact on value created
• Organic growth

• Reasons for M&A

• KPI to assess M&A

• The acquisition process (both from a legal and CFO point 

of  view)

  Legal framework

  Shares or assets

  The process in detail

  Point of  attention

  Demystication of  M&A technical jargon

• Valuation & funding

• Post Integration

• Structuring acquisitions & buy-outs

• Managing Strategic Alliances

DAY 1 DAY  2

INSPIRATION FROM PRACTICE

ONTEX, COCA-COLA, AB INBEV, 
KINEPOLIS

Choose the best approach: strategic assessment
• Identify market opportunities and the best pace of  growth

• Develop the right strategy for your company—scaling up 

or scoping out

• Leverage growth to strengthen your competitive position

• Avoid the common pitfalls along various paths to growth

Establish the operational and structural founda-
tion for growth
• Manage and monitor the financial aspects of  growth

• Retain—and evolve—your corporate culture as you grow

• Build the pool of  talent you need to achieve your growth 

objectives

• Ensure the right leadership and processes are in place for 

each stage of  growth



Practicalities

CREATE VALUE, MANAGE GROWTH

Solvay Brussels School
Franklin Rooseveltlaan 42
1050 Brussels

The Solvay building is located in 

the green heart of  Brussels, on the 

edge of  the beautiful Ter Kameren 

forest and a 15-minute walk (or 5 

minutes by public transport) from 

the bustling center of  Brussels.

If  desired, there are numerous ac-

commodation options (hotels and 

(air) bnb) in the neighborhood and 

in the center of  the city.

Need help? 

Do not hesitate to contact us.

1.650 euro, excl VAT

Also check our other price formulas:

➤ EMF

This module is a mandatory part 

of  the Executive Master in Finance 

program. The program contains 15 

modules and prepares participants 

to take a leading finance  function in 

their company. 

- in 1 period (15 months): € 16.000

- spread over a period of  3 years: 

€ 18.000

➤ Five Module package

7.500 euro / 5x2 modules of   your 

choice

➤ Incompany

This  training personalized as part of  

your in company: good idea! Call us .

VENUE

PRICING

SUBSCRIBE
www.solvayedu.finance

CHECK OUR WEBSITE FOR MORE INFO ABOUT DATES AND VENUES

TIP

• A good understanding of  module “Understanding the Company” and 

“Financing and Investment Decisions” is necessary prior to attending this 

module

• Combine this module with EMF module 11 “Negotation Skill”.



KNOWLEDGE PARTNER 
FOR FINANCE PROFESSIONALS 

FINANCIAL MEDIA

FINANCIAL 
ANALYTICS 
The digitalization of  companies brings along a tremendous amount of  data. 

Efficient interpretation and analysis of  this data can give your company the competitive 

advantage it needs. This module will explore the world of  BI and AI.  

xxxx 2021 
Brussels

Peter De Roeck
T. 0498 16 02 45
peter.de.roeck@solvay.edu

MORE INFO

CHECK OUR WEBSITE FOR MORE INFO ABOUT DATES AND VENUES

THIS MODULE CAN BE FOLLOWED STAND ALONE AND IS A MANDATORY  
MODULE OF THE EXECUTIVE MASTER IN FINANCE



PIERRE DEVILLE
Pierre is the Head of Data Science and Analytics at the Bisnode Group Analytics. He acts as 

a big data expert for large companies through executive programs in Business Analytics. 

Pierre Deville holds a MSc in Computer Science Engineer in Artificial Intelligence and a 

PhD in Applied Mathematics from the University of Louvain. 

Learning objective

M any companies are swimming in data, and they are 

spending millions to collect more. But even with 

new tools and algorithms to analyze and make pre-

dictions based on data, it’s often still not being used effectively. 

Poor master data costs companies handsful of  money, users are 

frustrated and systems get blocked! Reports are incorrect. Solid 

master data is thus considered as a competitive advantage. 

Artificial intelligence and machine learning could be rocket 

fuel for your business, adding tremendous value to the entire 

enterprise, but only if  you know how to harness and leverage 

them. With AI and machine learning reshaping the business 

landscape for numerous industries, there is increasingly high 

demand to bring data to life, going beyond the raw numbers to 

link them to strategic business initiatives.

This module will sharpen your analytics mindset, enabling you 

to bridge any knowledge gap that may exist between your data 

science and the C-suite. Here you will learn how to convert 

model-based recommendations into actionable insights and 

better managerial decisions.

In this module you will

• understand the challenges and limits associated to the big 

data phenomena in a business and economic context

• analyse large-scale data using machine learning, data min-

ing and text mining concepts in order to solve complex 

problems in business or economics.

• learn how to answer business questions with analytical and 

predictive techniques

• take a deep dive into using predictive analysis with unstruc-

tured data and network data

FINANCIAL ANALYTICS 



Content
DAY 1 DAY  2

 
Session 1 – Data management
• The big data revolution and its impact

• How to manage structured data?

• How to manage large-scale unstructured data ?

Session 2 – Data analytics 
• Introduction to machine learning principles

• Descriptive analytics: extraction of  patterns and data struc-

ture

• Predictive analytics: making predictions using data

• Application of  analytics

Session 3 – Deep Dive Text Mining 
Extracting patterns and making predictions using unstructured 

textual data

Session 4 – Deep dive Network Data
Extracting insights and making predictions from large-scale 

data using network science



Practicalities

FINANCIAL ANALYTICS 

solvayedu.f inance

Solvay Brussels School 
Franklin Rooseveltlaan 42
1050 Brussels 

The Solvay building is located in 

the green heart of  Brussels, on the 

edge of  the beautiful Ter Kameren 

forest and a 15-minute walk (or 5 

minutes by public transport) from 

the bustling center of  Brussels.

If  desired, there are numerous ac-

commodation options (hotels and 

(air) bnb) in the neighborhood and 

in the center of  the city.

Need help? 

Do not hesitate to contact us.

1.650 euro, excl VAT

Also check our other price formulas:

➤ EMF

This module is a mandatory part 

of  the Executive Master in Finance 

program. The program contains 15 

modules and prepares participants 

to take a leading finance  function in 

their company. 

- in 1 period (15 months): € 16.000

- spread over a period of  3 years: 

€ 18.000

➤ Five Module package

7.500 euro / 5x2 modules of   your 

choice

➤ Incompany

This  training personalized as part of  

your in company: good idea! Call us .

VENUE

PRICING

SUBSCRIBE
www.solvayedu.finance

CHECK OUR WEBSITE FOR MORE INFO ABOUT DATES AND VENUES

TIP

• Combine this module with the module ‘Enterprise Performance Manage-

ment’



KNOWLEDGE PARTNER 
FOR FINANCE PROFESSIONALS 

FINANCIAL MEDIA

CHECK OUR WEBSITE FOR MORE INFO ABOUT DATES AND VENUES

THIS MODULE CAN BE FOLLOWED STAND ALONE AND IS A MANDATORY  
MODULE OF THE EXECUTIVE MASTER IN FINANCE

ENTERPRISE
PERFORMANCE
MANAGEMENT
Enterprise performance management allows companies to link their strategies to their 

plans and execution. Performance management revolves around a regular manage-

ment dialogue between the business and the finance function. Throughout the process 

data is gathered and processed allowing for quick and better decisions to adapt the 

business to reach commercial, operational and functional targets set out. It is a rather 

broad concept that requires clarification in order to be put into practice effectively. This 

module provides you the framework needed for correct implementation.   

Peter De Roeck
T. 0498 16 02 45
peter.de.roeck@solvay.edu

MORE INFO



ELKE ROBBRECHT 
Elke has a civil engineering (VUB) background, which she completed with an MBA from 

Solvay Brussels School (2004) and Corporate Entrepreneurship at Stanford (2018). She has 

worked in several international positions within GE and ENGIE and is since 2018 Group 

Chief Performance Officer for ENGIE based in Paris.    

Learning objective

H ow do you implement Enterprise Performance Manage-

ment? It is a broad concept that is clear from a conceptual 

point of view for the finance professional but not that easy 

to implement and integrate. It is a systematic, integrated management 

approach that links enterprise strategy to core processes and activities.

By providing planning, budgeting, analysis and reporting capa-

bilities, EPM allows the business to be “run by the numbers” and  

offers measurements to drive management decisions. 

It is therefore a specific management approach; a way of  steering, 

perhaps even a corporate culture. But it is also about planning and 

comparing; in short, action plans need to be defined and followed up.

In order to be able to implement an effective performance man-

agement you need resources: skills (people), systems (digital) and 

processes. Skilled people who understand the business drivers al-

lowing for quick detection of divergence. Performant systems that 

provide reliably and meaningful data allowing for quick processing 

of information. In addition, you need integrated processes installing 

regular business reviews allowing for early warning signs. Finally, 

an organizational structure needs to be in place that logically links 

processes, systems and people with the business goals. Business goals 

are defined within the enterprise strategy, which is at the center of  

the enterprise performance management.  Finally a structured com-

munication on enterprise performance towards the top management 

and towards the operational business layers is of utmost importance 

to get the whole company aligned towards the right axis of actions. 

Communicating and integrating is not done on command, matching 

processes and systems to each other is also not that simple. And in 

addition to all that, the business strategy can change on a regular 

basis. As a CFO you therefore need a number of practical solutions 

in addition to the above-mentioned undeniable truths.

This highly interactive 2-day module concentrates on the processes, 

tools and techniques of enterprise performance management. Sup-

ported by practical exercises and case studies this module will give 

you the knowledge and ability to understand an implement the key 

aspects of EPM. You will have a much better understanding of how 

the finance function can be a true value partner for the business 

through EPM.  

ENTERPRISE PERFORMANCE MANAGEMENT



ERIK JAGERS
In 1999, Erik attained a master’s degree in Commercial Sciences and International Rela-

tions at the Lessius Hogeschool of Antwerp. He worked in North America, Slovakia and 

North Asia over a period of approximately 10 years. Last year, he found his way back to 

Belgium and took on the position of VP Group Control at Bekaert. 

INSPIRATION FROM PRACTICE

ENGIE, BEKAERT

Content

 
Session 1 – Introduction to Enterprise 
Performance Management (CPM)
You get to know the concept of  EPM. You will learn the ben-

efits of  a EPM approach and the steps of  the EPM staircase. In 

addition, you will learn how a company should create a meas-

urable vision and constantly communicate this vision to several 

stakeholders.

Session 2 – CPM Framework
You discover how to create a more fact-based transparency 

on drivers for value creation and root causes for performance 

gaps: what is value and how to drive value.

• Overall methodology / framework

• Financial and operational modelling: operational and fi-

nancial value drivers

• Strategy development & translation

• Implementing a powerfull management dialogue: budget-

ing - forecasting - actual closings

• Tools: BI, EPM software, benchmarking tools

DAY 1 DAY  2

Session 3 – Reviewing performance and 
benchmarking
Maintaining a continuous approach to performance improve-

ment

• Reporting and reviewing performance

•  Aligning people and culture

Session 4 – How to Avoid Enterprise 
Performance Management Pitfalls



Practicalities

ENTERPRISE PERFORMANCE MANAGEMENT

solvayedu.f inance

Solvay Brussel School
Franklin Rooseveltlaan 42
1050 Brussels

The Solvay building is located in 

the green heart of  Brussels, on the 

edge of  the beautiful Ter Kameren 

forest and a 15-minute walk (or 5 

minutes by public transport) from 

the bustling center of  Brussels.

If  desired, there are numerous ac-

commodation options (hotels and 

(air) bnb) in the neighborhood and 

in the center of  the city.

Need help? 

Do not hesitate to contact us.

1.650 euro, excl VAT

Also check our other price formulas:

➤ EMF

This module is a mandatory part 

of  the Executive Master in Finance 

program. The program contains 15 

modules and prepares participants 

to take a leading finance  function in 

their company. 

- in 1 period (15 months): € 16.000

- spread over a period of  3 years: 

€ 18.000

➤ Five Module package

7.500 euro / 5x2 modules of   your 

choice

➤ Incompany

This  training personalized as part of  

your in company: good idea! Call us .

VENUE

PRICING

CHECK OUR WEBSITE FOR MORE INFO ABOUT DATES AND VENUES

SUBSCRIBE
www.solvayedu.finance

TIP

• Combine this module with modules “Managing growth”, “Innovation” and  

“Analytics” to become the ‘Chief  Value Officer’ of  your company



KNOWLEDGE PARTNER 
FOR FINANCE PROFESSIONALS 

FINANCIAL MEDIA

CASH AND 
WORKING CAPITAL
In some ways, managing cash flow and managing the company’s working capital is the 

most important job of  a CFO. While there are numerous ways to free up working capital, 

in this module we take a deep dive in the four core strategies to optimize working capital: 

accounts receivable, accounts payable, inventory and cash management.

Peter De Roeck
T. 0498 16 02 45
peter.de.roeck@solvay.edu

MORE INFO

CHECK OUR WEBSITE FOR MORE INFO ABOUT DATES AND VENUES

THIS MODULE CAN BE FOLLOWED STAND ALONE AND IS A MANDATORY  
MODULE OF THE EXECUTIVE MASTER IN FINANCE



JEAN-PHILIPPE MICHAUX 
Jean-Philippe Michaux graduated as a commercial engineer from the Solvay Brussels 
School. He worked for ten years at PWC focusing on international groups and for various 
transactions such as mergers, divisions, IFRS conversions, ... In November 2010 he made 
the switch to Puratos where he works in the internal audit department. From January 2013 
he held various positions within the financial team and in April 2014 he became CFO of 
the group. He is also a teacher at Solvay Brussels School (Master and Executive Education)

Learning objective

Cash is king. Certainly for companies that require cash 

to remain competitive, maintain financial flexibility 

and pursue potential growth opportunities. Compa-

nies primarily focused on accessing that financing externally, 

however, may be overlooking a large, hidden source of  capital: 

their own balance sheets.

To be sure, accessing that cash requires organization-wide 

financial discipline and a clear working capital optimization 

strategy. On some level, most companies understand this. 

However, understanding is not the same as actively implement-

ing strategies for improving your cash flow. If  you don’t have a 

formal working capital strategy, have not adopted appropriate 

drivers and metrics or simply have not communicated clear 

policies across the organization, you may be missing out on 

opportunities to hit your free-cash targets, reduce costs, in-

crease shareholder returns and fund growth.

In this module you will

•  Assess areas within your organisation where working capi-

tal improvements can be translated to the bottom line

•  Improve cash flow and liquidity by following a process of  

working capital assessment

•  Develop a rigorous working capital plan to take your or-

ganisation forward in the current economic environment

•  Interpret cash flow statements and ratios, and identify posi-

tive and negative corporate performance

•  Appreciate why cash flow analysis is more important than 

balance sheet and income statement analysis

•  Evaluate free cash flow and the ability of  companies to 

meet their financial commitments

•  Understand and apply the new concept of  supply chain 

finance

CASH AND WORKING CAPITAL



Content

 
Cash Management
•  Cash management and liquidity

•  Managing cash flow

•  Financing working capital 

Working Capital
•  Fundamentals of  working capital

•  Why working capital

•  Ratios used in working capital

Identifying Cash Flow Problems
•  The benefits of  up to date forecasting

•  Watching the market closely for changes

•  How to avoid cash flow problems

Accounts Receivable
•  Receivable Management

•  Receivable cycle – ratios

•  Ageing receivables

•  Credit reporting - Signs that your customers are in difficulty

•  Financing sales

•  Terms of  credit - Collection processes

Inventory Management
•  Managing inventory

•  Inventory cycle management

•  Purchasing

•  Minimum order quantities (MOQ)

•  Financing inventory

•  Just-in-time (JIT)

•  Inventory systems

Payables Management
•  The payables processes management

•  Payables management

•  Accounts payable department – functions

•  Outsourcing payables

DAY 1 DAY  2

Debt Capacity 
•  Establishing debt horizons

•  Total debt capacity

•  Additional debt capacity

•  Capital structure implications

Liquidity
•  Operational liquidity:

 Revenue volatility,  Cash conversion cycle,  Cost structures, 

Working investment

•  Free Cash Flow (FCF) and effect on liquidity

•  Non-operational liquidity

•  Measuring total liquidity

•  Key issues

•  The need for liquidity planning

Analysing Complex Cash Flows
•  Looking at cash flows in consolidated companies

•  Understanding different businesses typical cash flows

•  Spotting creative accounting situations

•  Cash flows in groups (inter-company trading)

•  Taxation, including net operating losses

•  Provisions (restructuring, environmental, deferred taxa-

tion), effects on income statement and cashflow

The Operating Cycle of a Business
•  An overview designed to stimulate participants into think-

ing how a business cycle works and how it is financed

•  Exercise: Looking at the business risks, financial statements 

and management issues relating to an assigned case study 

company. Participants will critique these factors and the 

implications for lending

Supply Chain Finance
•  Off  balance sheet 

•  Receivable purchase, Invoice discounting, Factoring

•  Other Supply Chain Finance

•  Related finance techniques 

INSPIRATION FROM PRACTICE

PURATOS



Practicalities

CASH AND WORKING CAPITAL

Solvay Brussels School
Franklin Rooseveltlaan 42
1050 Brussels

The Solvay building is located in 

the green heart of  Brussels, on the 

edge of  the beautiful Ter Kameren 

forest and a 15-minute walk (or 5 

minutes by public transport) from 

the bustling center of  Brussels.

If  desired, there are numerous ac-

commodation options (hotels and 

(air) bnb) in the neighborhood and 

in the center of  the city.

Need help? 

Do not hesitate to contact us.

1.650 euro, excl VAT

Also check our other price formulas:

➤ EMF

This module is a mandatory part 

of  the Executive Master in Finance 

program. The program contains 15 

modules and prepares participants 

to take a leading finance  function in 

their company. 

- in 1 period (15 months): € 16.000

- spread over a period of  3 years: 

€ 18.000

➤ Five Module package

7.500 euro / 5x2 modules of   your 

choice

➤ Incompany

This  training personalized as part of  

your in company: good idea! Call us .

VENUE

PRICING

CHECK OUR WEBSITE FOR MORE INFO ABOUT DATES AND VENUES

SUBSCRIBE
www.solvayedu.finance

TIP

• A good understanding of  module “Understanding the Company” and 

“Financing and Investment Decisions” is necessary prior to attending this 

module. 

• Combine this module with module 4 (Growth)



KNOWLEDGE PARTNER 
FOR FINANCE PROFESSIONALS 

FINANCIAL MEDIA

FINANCIAL RISK 
MANAGEMENT
Risk is an abstract notion, yet it is part of  any managerial decision. Identifying finan-

cial risks, understanding their impact and how to mitigate them is important. But equally 

important is to make sure senior non-financial executives can comprehend the financial 

implications of  the decisions they make and the trade-offs they face.

Peter De Roeck
T. 0498 16 02 45
peter.de.roeck@solvay.edu

MORE INFO

CHECK OUR WEBSITE FOR MORE INFO ABOUT DATES AND VENUES

THIS MODULE CAN BE FOLLOWED STAND ALONE AND IS A MANDATORY  
MODULE OF THE EXECUTIVE MASTER IN FINANCE



HUGUES PIROTTE
Hugues is professor of Finance at the Solvay BS.  He is also co-founder of FinMetrics, a 

Swiss company providing cutting-edge advisory and the development of a platform dedi-

cated to the monitoring of the financial corporate activity since then.

Furthermore, he is manager of the Finance module of the Swiss Federal Expert Accoun-

tancy certification, member of the scientific committee of the Euronext BEL20 Index.

Learning objective

FINANCIAL RISK MANAGEMENT

T his module aims at providing an all-round view on 

what financial risk management represents, from the 

identification of  risks and their quantification to the 

decisions to be taken and their implementation. This topic is 

incredibly vast, from the philosophical view of  what “risk” 

is – where the idea to provide expectations on a dimension 

that exhibits randomness might be questionable – to the very 

concrete requirement to have a strategy towards it. This topic is 

probably the most quantitative one of  all, even though the big 

cases of  mismanagement by far didn’t occur just because of  a 

wrong quantitative appreciation. 

Participants following this module will:

• Be knowledgeable about the history of  the various sources 

of  (financial) risks, their significance and their evolution.

• Master the various widely-known techniques to quantify 

the main risks faced by corporates: interest rates, foreign 

exchange rates, credit risk, liquidity risk, and commodity 

risks for some.

• Master the range of  financial techniques and derivatives 

available for the transformation of  risk exposures.

• Be able to act as true risk managers, capable to establish 

policies with the top management and guarantee their im-

plementation.



Content

 
The notion of risk
• The history of  risk and its appreciation (qualitytively 

and quantitatively)

• The role within the corporate firm

• The risk management process

Risk identification and quantification
• Identifying (financial) risks arising from the corporate 

activity.

• Real and financial assets, their pricing and cash flow 

sensitivity to the various sources.

• Interest-rate risk

• Foreign exchange risk

• Credit risk

• Commodity risk

• Portfolio risk appraisal

DAY 1 DAY  2

INSPIRATION FROM PRACTICE: CASES
• “Bardaf”, the case of an airline company inspired from diverse real-life cases.
• 5 mini-cases, one on each of the following categories of risks: interest rates, foreign  

exchange, credit risk, commodity risk, liquidity risk

Risk management
• To hedge or not to hedge…what else?

• Natural vs. financial hedging.

• Use of  the main standard financial derivatives to mitigate 

risks, individually through the main categories of  risks un-

covered earlier.

• Limitations and residual risks.

• Reporting, monitoring and key risk indicators. IFRS 9. Best 

practices.

• Explaining risk management to others.

• What you should do…and what you should never do.

This module will use mutliple cases, examples and illustrations 

from the real life, take the opportunity to apply concepts di-

rectly in Excel with a template as a key takeaway, and make 

you pitch a risk management assessment.



Practicalities

FINANCIAL RISK MANAGEMENT

solvayedu.f inance

IMPORTANT

Solvay Brussel School
Franklin Rooseveltlaan 42
1050 Brussels

The Solvay building is located in 

the green heart of  Brussels, on the 

edge of  the beautiful Ter Kameren 

forest and a 15-minute walk (or 5 

minutes by public transport) from 

the bustling center of  Brussels.

If  desired, there are numerous ac-

commodation options (hotels and 

(air) bnb) in the neighborhood and 

in the center of  the city.

Need help? 

Do not hesitate to contact us.

1.650 euro, excl VAT

Also check our other price formulas:

➤ EMF

This module is a mandatory part 

of  the Executive Master in Finance 

program. The program contains 15 

modules and prepares participants 

to take a leading finance  function in 

their company. 

- in 1 period (15 months): € 16.000

- spread over a period of  3 years: 

€ 18.000

➤ Five Module package

7.500 euro / 5x2 modules of   your 

choice

➤ Incompany

This  training personalized as part of  

your in company: good idea! Call us .

VENUE

PRICING

• A good understanding of  module “Understanding the Company” and “Fi-

nancing and Investment Decisions” of  the EMF programme is necessary 

prior to attending the present module

• Please pre-read the required reading and the case(s) distributed in advance. 

Make sure to bring your laptop, with Excel and the data provided for the 

course on (please inform us if  you don’t have a laptop available).

SUBSCRIBE
www.solvayedu.finance

CHECK OUR WEBSITE FOR MORE INFO ABOUT DATES AND VENUES



KNOWLEDGE PARTNER 
FOR FINANCE PROFESSIONALS 

FINANCIAL MEDIA

TAX (RISK) 
MANAGEMENT
The management of  the tax position of  a group of  companies is in the current module  

approached as a risk management exercise. The two days focus on the two sides of  risks. 

The first is the downside risk which may burn cash and reputation. the second is the 

positive opportunity risk which translates in smart strategies and business models. in a fast 

changing environmentthe two sides must be on the CFO’s agenda

Peter De Roeck
T. 0498 16 02 45
peter.de.roeck@solvay.edu

MORE INFO

CHECK OUR WEBSITE FOR MORE INFO ABOUT DATES AND VENUES

THIS MODULE CAN BE FOLLOWED STAND ALONE AND IS A MANDATORY  
MODULE OF THE EXECUTIVE MASTER IN FINANCE



ANDRÉ CLAES
André has been a Partner with Deloitte for 22 years focusing on all aspects of international 

taxation. He lead the Deloitte Global Tax Compliance Centre which is hosted by the Belgi-

an member firm from 2010 to 2016.

André also lectures in Corporate Taxation at the Solvay Brussels School.

THIERRY LAUWERS
Thierry is a lawyer specialized in tax lax since 1996 and is the founding partner of Lauwers 

& Seutin Tax Lawyers with offices in Ghent, Brussels and Liège. He is lecturer in internati-

onal tax law at the Hogeschool Ghent and at  the Postgraduate Tax Science at the Bruges 

Business School.  He is also lecturer in corporate taxation at the Solvay Business School.  

He is author of different books and publications.

Learning objective

A s the leader of  the finance function, the CFO is 

ultimately accountable for the management of  

taxes. This was illustrated by the public debates of  

the last years on abusive tax practices where it was 

generally the CFO’s appeared in the public debates, e.g. before 

parliamentary commissions. 

Ultimate decisions with regard to tax strategies or controver-

sies are the responsibility of  the CFO. Hence, the taxation topic 

cannot be fully outsourced to the tax director or an external 

adviser. The CFO is also the steward of  global tax risk manage-

ment processes. 

The program will address the accountability of  the CFO for 

tax matters in four different aspects:

• tax risk management including appropriate compliance and 

reporting processes and tools 

• tax strategies that enhance shareholder value in a rapidly 

changing environment driven by the G20 and the OECD.

• integration of  tax management with business management 

(business partnering role of  the tax function) 

• ensuring that the right resources and competencies are 

available to the company

At the end of  this module the participants will have a good 

understanding of  the relevant aspects of  setting up a strong tax 

management program in their companies.

TAX (RISK) MANAGEMENT



Content

 
Tax risk management
We provide participants with an in-depth understanding of  

the different elements of  the risk management process and 

focus on so called infrastructure risks (governance, process-

es, people, technology) as on tax technical riks. 

The various reporting obligations at group level and at legal 

entity level will be addressed as well as management report-

ing tools and internal control process applied to taxes. 

Attention will also be given to the management of  contro-

versies, considering the developments of  tax authorities’ 

new strategies and the increasing transparency on compa-

nies tax affairs.

Such new developments are a response to the strong pub-

lic demand supported by NGOs and political parties. It is 

therefore critical for finance professionals to manage tax 

risks more broadly including external communication.

After this day, participants will be able to:

• set up the building blocks of  a tax risk management process, 

including approaches to controversies

• understand the various reporting requirements and their 

impact on the finance function.

• associate risk factors with management reporting and inter-

nal controls

• organize resources and competencies.

DAY 1 DAY  2

Tax Strategies and Business Partnering
The tax strategies studied will address critical business choices 

impacting shareholders value and other stakeholders. Business 

partnering and business models will be discussed as well as the 

importance of  intangibles. The topics include next to business 

models, legal entity structuring, allocation of  funds, value crea-

tion. We will obviously use a BEPS lens on these matters as the 

OECD has now taken center stage.

The discussion will be structured around the business flows of  

the entreprise including goods, services, funding, and intangi-

bles as well as people and competencies. 

Tax strategies of  international companies will be taken as a 

reference.

After this day, participants will be able to:

• understand the tax impact of  critical business choices.

• determine how to approach the design  of  a tax strategy.

• communicate about taxation matters to the various stake 

holders.

• embed the tax dimension in all business decisions.



Practicalities

solvayedu.f inance

TAX (RISK) MANAGEMENT

Solvay Brussels School
Franklin Rooseveltlaan 42
1050 Brussels

The Solvay building is located in 

the green heart of  Brussels, on the 

edge of  the beautiful Ter Kameren 

forest and a 15-minute walk (or 5 

minutes by public transport) from 

the bustling center of  Brussels.

If  desired, there are numerous ac-

commodation options (hotels and 

(air) bnb) in the neighborhood and 

in the center of  the city.

Need help? 

Do not hesitate to contact us.

1.650 euro, excl VAT

Also check our other price formulas:

➤ EMF

This module is a mandatory part 

of  the Executive Master in Finance 

program. The program contains 15 

modules and prepares participants 

to take a leading finance  function in 

their company. 

- in 1 period (15 months): € 16.000

- spread over a period of  3 years: 

€ 18.000

➤ Five Module package

7.500 euro / 5x2 modules of   your 

choice

➤ Incompany

This  training personalized as part of  

your in company: good idea! Call us .

VENUE

PRICING

CHECK OUR WEBSITE FOR MORE INFO ABOUT DATES AND VENUES

SUBSCRIBE
www.solvayedu.finance

TIP

• Combine this module with ‘Financial Risk’ to become the finance risk 

manager of  your company



CHECK OUR WEBSITE FOR MORE INFO ABOUT DATES AND VENUES

THIS MODULE CAN BE FOLLOWED STAND ALONE AND IS A MANDATORY  
MODULE OF THE EXECUTIVE MASTER IN FINANCE

KNOWLEDGE PARTNER 
FOR FINANCE PROFESSIONALS 

FINANCIAL MEDIA

BPM 
OPTIMIZATION
Organizations must optimize the internal processes of  their departments in order to 

achieve their business objectives, reduce their costs and satisfy their (internal) customers. 

This module focusses on the optimization of  the financial processes. Learn how to spot 

and overcome pitfalls and make your business more efficient. 

Peter De Roeck
T. 0498 16 02 45
peter.de.roeck@solvay.edu

MORE INFO



DENNIS HOUTHOOFD 
Dennis Houthoofd is the founder and managing director of Horsum, a consulting compa-
ny that focuses on process optimizations, business assessments, digital & ERP selections, 
process mining and data analytics. Dennis is a master in Applied Economic Sciences. He 
also obtained an executive master’s degree in Controllership, a postgraduate degree in 
Integrated Product Development, a certificate in “Process Mining: Data science in Action” 
and an executive master’s degree in “Creating Business Value with Big Data”.

Learning objective

T he pressure on the financial function to work more ef-

ficiently and effectively is increasing. Today, achieving 

basic performance often requires a lot of  hard work. 

In addition, many processes in finance run manually and are 

not aligned or integrated. This is untenable in the long term. 

Finance must put efficiency improvement high on the agenda 

by optimizing its processes.

This module gives you the insights and skills to change your 

organization by optimizing processes. As a result, the organi-

zations achieve their objectives much better. The fruits of  good 

process optimization are many and varied. Just think of:

• Realizing a shorter lead time

•   Work more cost-effectively

•    Limiting “work in process” and stocks

•   Less frustration - both with management and employees - 

due to lost efficiency

•   Better quality control

•  Better control of  risks, both regarding continuity and liability

•  Greater (internal) customer satisfaction

The purpose of  this module is to teach you as a financial the 

techniques and skills to redesign and optimize the financial 

processes. After this module you can

•  analyze processes in detail, map them and adjust them

•  bring the process quality, control and flexibility in your 

organization to a higher level

•  use the right BPM tools and learn to recognize pitfalls in 

your processes

BPM



Content

 
Mapping the most important f inancial 
processes

Process inventory
• Identify process list

• Prioritize process list

Drawing process flows
• Documenting

• Flow charting tools

• BPMN 2.0

Business Process Management
• Improve techniques

• Operational excellence

• Value adding

• Six Sigma

• Lean

• Internal control

• Automation & RPA                 

DAY 1 DAY  2

Process Time & Cost
• ABC

• Reduce cycle times

Process mining
• Introduction

Performance management
• What different types of  indicators do you use to measure 

processes?

• What is the relationship between business scorecards and 

process scorecards?

• How can you define, measure, monitor and evaluate KPIs? 

• How do you develop your own process scorecards?

Process Change Management
• Methodologies & frameworks

• Establish foundation

• Test processes

INSPIRATION FROM PRACTICE

MELEXIS



Practicalities

BPM OPTIMIZATION

solvayedu.f inance

Solvay Brussels School
Franklin Rooseveltlaan 42
1050 Brussels

The Solvay building is located in 

the green heart of  Brussels, on the 

edge of  the beautiful Ter Kameren 

forest and a 15-minute walk (or 5 

minutes by public transport) from 

the bustling center of  Brussels.

If  desired, there are numerous ac-

commodation options (hotels and 

(air) bnb) in the neighborhood and 

in the center of  the city.

Need help? 

Do not hesitate to contact us.

1.650 euro, excl VAT

Also check our other price formulas:

➤ EMF

This module is a mandatory part 

of  the Executive Master in Finance 

program. The program contains 15 

modules and prepares participants 

to take a leading finance  function in 

their company. 

- in 1 period (15 months): € 16.000

- spread over a period of  3 years: 

€ 18.000

➤ Five Module package

7.500 euro / 5x2 modules of   your 

choice

➤ Incompany

This  training personalized as part of  

your in company: good idea! Call us .

VENUE

PRICING

CHECK OUR WEBSITE FOR MORE INFO ABOUT DATES AND VENUES

SUBSCRIBE
www.solvayedu.finance

TIP

• We will organize a 1 day training about Process Mining, which is deeping 

and addition of  this module. Participants to this module will get discount to 

participate. Check our website. 

• Combine this module with “Enterprise Performance Management”



KNOWLEDGE PARTNER 
FOR FINANCE PROFESSIONALS 

FINANCIAL MEDIA

NEGOTIATION 
SKILLS  
In the business world negotiations are part of  the daily routine. It is therefore crucial 

that one learns how to gain the upper hand during a negotiation, especially when one is 

confronted with ambiguous or insufficient information. This module develops the nego-

tiation skills of  executives by exposing them to a very practical and effective approach to 

negotiations and by providing a  unique opportunity for knowledge and experience sharing 

among participants

Peter De Roeck
T. 0498 16 02 45
peter.de.roeck@solvay.edu

MORE INFO

CHECK OUR WEBSITE FOR MORE INFO ABOUT DATES AND VENUES

THIS MODULE CAN BE FOLLOWED STAND ALONE AND IS A MANDATORY  
MODULE OF THE EXECUTIVE MASTER IN FINANCE



LUÍS ALMEIDA COSTA 
Luís holds PhD and MSc degrees in Management from INSEAD. He is a Full Professor 

and the Vice-President of the School Council at Nova School of Business and Economcs. 

He also teaches at INSEAD, at Solvay Brussels School and at Tias School for Business and 

Society. He is a founding partner of D&AC - Negotiation Advisors, a company that offers a 

wide range of negotiation support services.

Learning objective

T his module offers a strategic and integrated perspective 

about how to prepare and how to deal with different 

types of  negotiating situations. Building from simple 

to complex negotiations, the workshop develops an analytical 

framework that helps participants to understand their negotiat-

ing situation, the tactics that are available given the situation, 

and the array of  moves that can be employed to improve their 

prospects by changing the situation. 

The negotiation skills of  participants are developed through 

a carefully controlled combination of  lectures, small group 

discussions, presentations, and actual negotiations carried out 

by participants. The program draws on the latest advances 

in the field of  negotiation analysis and provides a forum for 

experience sharing among participants. This experience and 

knowledge sharing aspect is a major requirement of  the work-

shop. Participants are not encouraged to do “better” than their 

counterpart. During negotiations, players often start in very 

asymmetric positions, which makes the word “better” rather 

meaningless. The aim of  each participant is to maximize his or 

her own result… tempered with a concern to do what is right. 

The different negotiation exercises will confront the par-

ticipants with varying situations that are highly relevant for 

finance professionals: price negotiations, package deals, nego-

tiations characterized by important information asymmetries, 

and deals where uncertainty is particularly high.  Important 

questions will be answered, such as: How to determine our 

limit and our target when preparing for a negotiation? How to 

approach different types of  negotiating situations? How to de-

termine our opening offer and how to manage our concession 

pattern? How to react to the other side’s offers? What is the role 

of  arguments in a negotiation? How to deal with information 

asymmetries and differences in expectations? How to induce 

cooperation in one-shot and repeated relationships? 

NEGOTIATION SKILLS  



Content

 
Session 1 – Price negotiations
In this session, we discuss how to deal with different dimen-

sions of  the negotiation process to position the negotiation to 

our advantage. We review typical challenges that negotiators 

face in price negotiations and discuss how to overcome those 

difficulties. Some of  the questions addressed are: How to 

determine our limit and our target? How to open a negotia-

tion? How to react to different types of  offers - extreme offers, 

take-it-or-leave-it offers, etc. - depending on the perceived 

psychological profile of  the other side? How to manage our 

concession pattern? How to resist demands for concessions? 

What is the role of  arguments in a negotiation?

Session 2 – Package deals 
In this session, we discuss the fundamental drivers of  value 

creation in negotiation. In particular, we analyze the problems 

of  negotiating within a single-issue framework and propose an 

alternative: package deals. We identify the typical problems 

that negotiators encounter in implementing the “package 

deal” approach and discuss how to deal with them. Some of  

the topics discussed are: How to create a negotiable agenda? 

How to deal with differences in preferences and expectations 

in a negotiation? How to extract information about the other 

side’s preferences? How to deal with the negotiation process to 

create a collaborative environment that favors value creation? 

How to avoid processes of  escalation of  conflict?

DAY 1 DAY  2

THIS MODULE HAS THE FORMAT OF A VERY 
INTERACTIVE WORKSHOP

Session 3 – Negotiation under uncertainty 
In this session, we discuss the typical negotiation challenges 

that arise when there is significant uncertainty. We identify and 

contrast different types of  contractual arrangements that can 

be used to deal with such situations and discuss the application 

of  these ideas in several industries. We also discuss the funda-

mental criteria to evaluate the “architecture” of  a deal: value 

creation, competitive effects, incentive compatibility, stability 

of  the agreement, and impact on future bargaining position.

Session 4 – Asymmetric information  
In this session, we discuss how to deal with information asym-

metries in a negotiation. We analyze the role of  information 

asymmetries both from the perspective of  the party that has an 

informational advantage and from the perspective of  the party 

that has an informational disadvantage. Some of  the issues dis-

cussed are: How to credibly communicate the truth to a skep-

tical counterpart? How to find out whether the other side is 

lying or telling the truth? What distinguishes an effective threat 

from a mere bluff ? This discussion will lead us to consider the 

fundamental drivers of  credibility and trust in negotiations



Practicalities

NEGOTIATION SKILLS  

solvayedu.f inance

TIP

Solvay Brussels School
Franklin Rooseveltlaan 42
1050 Brussels

The Solvay building is located in 

the green heart of  Brussels, on the 

edge of  the beautiful Ter Kameren 

forest and a 15-minute walk (or 5 

minutes by public transport) from 

the bustling center of  Brussels.

If  desired, there are numerous ac-

commodation options (hotels and 

(air) bnb) in the neighborhood and 

in the center of  the city.

Need help? 

Do not hesitate to contact us.

1.650 euro, excl VAT

Also check our other price formulas:

➤ EMF

This module is a mandatory part 

of  the Executive Master in Finance 

program. The program contains 15 

modules and prepares participants 

to take a leading finance  function in 

their company. 

- in 1 period (15 months): € 16.000

- spread over a period of  3 years: 

€ 18.000

➤ Five Module package

7.500 euro / 5x2 modules of   your 

choice

➤ Incompany

This  training personalized as part of  

your in company: good idea! Call us .

VENUE

PRICING

• This module is an indispensable addition to the module 4 (Growth) if  you 

want to be involved in the M&A deals of  your company.

• This module is an indispensable addition to the training “CFO to become 

boardmember”. Check www.solvayedu.finance for more information.

SUBSCRIBE
www.solvayedu.finance

CHECK OUR WEBSITE FOR MORE INFO ABOUT DATES AND VENUES



KNOWLEDGE PARTNER 
FOR FINANCE PROFESSIONALS 

FINANCIAL MEDIA

HOW FINANCE 
CAN ACCELERATE 
INNOVATION 
Learn from experienced practitioners how to accelerate the innovation potential of  your 

organization and sharpen your skills to innovate during this two-day intensive training 

program. You don’t only bring the finance function in an improved business partner situa-

tion, you also develop the skills to innovate within the finance  function yourself.

Peter De Roeck
T. 0498 16 02 45
peter.de.roeck@solvay.edu

MORE INFO

CHECK OUR WEBSITE FOR MORE INFO ABOUT DATES AND VENUES

THIS MODULE CAN BE FOLLOWED STAND ALONE AND IS A MANDATORY  
MODULE OF THE EXECUTIVE MASTER IN FINANCE



SERGIO BARBARINO
Sergio Barbarino is an R&D Research Fellow at the Procter & Gamble Brussels Innovation 

Center where he leads the P&G C+D (open innovation) team. Sergio is also the Chairperson 

of ALICE, the EU Innovation Platform for Logistic aimed at realizing the Physical Internet. 

He is visiting professor at the Ecole des Mines de Paris, the City University of London, Laval 

University Quebec, Solvay Brussels School, Georgiatech and Purdue

Learning objective

W ithin the constantly evolving business ecosystem, 

it is essential to understand your organization’s in-

novation potential. How do you identify strategic 

opportunities and develop breakthrough business ideas? How 

to turn ideas into attractive product and service concepts? Dis-

ruption is the new normal and the speed with which changes 

take effect is increasing daily. How does your company stay 

competitive in such circumstances? By innovating at a rapid 

pace and by searching for and implementing new business 

ideas. As a CFO, you’re wondering how to approach the pro-

cess to improve long-term performance?

This training gives you the insights and tools to manage, ad-

just, develop and implement effective innovation processes. 

You will also learn more about how you can best tackle culture 

innovation within your company. You get access to recognized 

techniques to create value adding business concepts. Effective 

innovation requires entrepreneurial and creative skills, an in-

novation toolset and solid knowledge on innovation manage-

ment. After all, innovation is a process that must be managed 

properly to create growth and profitability.

• Identify the mechanisms that lead to transformation and 

disruption

• Learn to anticipate changes within and outside your com-

pany

• Be inspired to develop your own vision of  innovation

• Formulate an action plan to innovate the core business

• Find the balance between internal and external or open in-

novation

• What mindset and skills are expected from an innovation 

leader?

HOW TO ACCELERATE INNOVATION



Content

 
Overview of key innovation concepts
What are the different types of  innovation? Their business 

meaning and impact on organization/implementation.

How to identify strategic opportunities?
Key top-down concepts and thinking frameworks to identify

strategic innovation directions and search for opportunities.

Generate ideas with brainstorming 
techniques
We teach methodologies to stimulate creativity. Which intra-

preneurial processes can you set up to capture disruptive ideas 

outside of  the core business? What can you learn from outside-

in innovation? How can you use hackathons, incubators & 

accelerators, innovation boot camps and corporate venturing?

How to deal with the “Valley of Death”? 
Any reliable financial forecast will almost invariably predict 

negative returns of  any good innovative idea. 

Public funding 
How can public funding help address the innovation financial 

risk? 

DAY 1 DAY  2

How to innovate sustainably and profitably
Should sustainability be the key driver of  innovation? How to 

guarantee that focussing on sustainability will not only add 

costs but will also yield benefits

Choose and implement
It is often impossible to get started with all opportunities. We 

therefore learn to recognize the potential of  opportunities and 

to make a choice. Last but not least, we also learn how to de-

velop an opportunity up to the strategy level

- How to implement an innovation strategy

- How to define, set up and use an innovation budget?

- How do you manage the “speedy back-end” and “fuzzy 

front-end” of  the innovation process?

- Which methodology can promote the success of  new prod-

uct development?

- Creating an innovation culture: how do you create the will-

ingness and ability to become an innovation leader in the 

sector as an organization?

- How to lead and inspire in your ecosystem?

INSPIRATION FROM PRACTICE

PROCTER & GAMBLE CORPORATION



Practicalities

HOW TO ACCELERATE INNOVATION 

solvayedu.f inance

Solvay Brussels School
Franklin Rooseveltlaan 42
1050 Brussels

The Solvay building is located in 

the green heart of  Brussels, on the 

edge of  the beautiful Ter Kameren 

forest and a 15-minute walk (or 5 

minutes by public transport) from 

the bustling center of  Brussels.

If  desired, there are numerous ac-

commodation options (hotels and 

(air) bnb) in the neighborhood and 

in the center of  the city.

Need help? 

Do not hesitate to contact us.

1.650 euro, excl VAT

Also check our other price formulas:

➤ EMF

This module is a mandatory part 

of  the Executive Master in Finance 

program. The program contains 15 

modules and prepares participants 

to take a leading finance  function in 

their company. 

- in 1 period (15 months): € 16.000

- spread over a period of  3 years: 

€ 18.000

➤ Five Module package

7.500 euro / 5x2 modules of   your 

choice

➤ Incompany

This  training personalized as part of  

your in company: good idea! Call us .

VENUE

PRICING

CHECK OUR WEBSITE FOR MORE INFO ABOUT DATES AND VENUES

SUBSCRIBE
www.solvayedu.finance

TIP

• Combine this module with ‘Dgital Finance’, ’Leadership’ and ‘High 

Performance Finance Organization’ and become the leader of  the digital 

transformation in your company.

• Combine this module with ‘Managing value and growth’ and and you have 

all the knowledge to implement the growth strategy of  your company



KNOWLEDGE PARTNER 
FOR FINANCE PROFESSIONALS 

FINANCIAL MEDIA

UNDERSTAND THE 
IMPACT OF MACRO 
ECONOMICS
Macro-economic trends and changes and geo-political situation have an impact on your 

company and its competitiveness. As a CFO you are assumed by others to be able to as-

sess your financial and economic environment, analyse the impact it might have on your 

activity and be prepared financially for what could come ahead. This module will help you 

understand macroeconomic behaviours and trends, the direct and indirect dependence of  

your activity on them, and integrate these reasonings when making financial decisions 

over different time-horizons.

Peter De Roeck
T. 0498 16 02 45
peter.de.roeck@solvay.edu

MORE INFO

CHECK OUR WEBSITE FOR MORE INFO ABOUT DATES AND VENUES

THIS MODULE CAN BE FOLLOWED STAND ALONE AND IS A MANDATORY  
MODULE OF THE EXECUTIVE MASTER IN FINANCE



Learning objective

Your company does not operate in a vacuum. When 

you design your financial strategy, you must take 

into account the network in which your company 

operates: its sector, its country, and its relationship with 

other countries, when exporting and importing. But this 

is still a microeconomics view of  the firm, where the 

environment has a given state at the time you take your 

decisions. In practice, you will experience international 

spillovers that will affect the very structure of  the demand 

and offer of  services and products, the financial condi-

tions you bear and foreign exchange rate behaviours that 

affect you. Whilst we face an evolutive common body of  

rules from the European Union that revamps the condi-

tions in which we operate, with less freedom from the 

member states, we bear the consequences of  increased 

tensions on the geo-political scene. Although you might 

think that having a domestic activity and an enlarged 

domestic perimeter with the European Union is a hedge 

against any foreign exposure, this is not true from a net-

work point of  view.

In this module you will

• Learn the essential notions that will help you better 

understand the macroeconomic behaviours that im-

pact your business

• Learn about the underlying structures and dependenc-

es between them, within the global financial system

• Understand international spillovers, their sources, 

determinants and consequences

• Be able to assess the exposure of  your financial activ-

ity to that environment and the business cycle

• Better understand the relationships between the be-

haviour of  macroeconomic data and the drivers of  

your business

• Develop a sensitivity to the long-term structural 

changes that might occur given changing paradigms 

on the international scene 

• Comprehend the determinants of  interest rates and 

foreign exchange rates, two main exposures of  any 

treasury activity, and how they might impact directly 

and indirectly the decision you make today for the 

sustainability of  your business

• Better understand local and foreign trends, avoid me-

dia distortions and make your own judgment, position 

yourself  against declining trends or take opportunities 

in booming trends

UNDERSTAND THE IMPACT OF MACRO-ECONOMICS



JEAN-PIERRE VIDAL 
Jean-Pierre Vidal had a career of twelve years at the ECB, after which he became Mem-

ber of the Cabinet of Presistent Herman Van Rompuy and then Chief Economics Advisor 

for President Donald Tusk.  In 2016 he became Counselor to the Executive Board of the 

ECB. Since 2017, he is Member of the Council of Management of SUERF and  since 2019 

he is also Head of Policy and Strategy Division at the European Investment Bank.

PETER PRAET 
Peter Praet worked until very recently at the European Central Bank as Member of the 

Executive Board in 2011. Before joining the ECB, Peter Praet was Executive Director of 

the National Bank of Belgium, Member of the Management Committee of the CBFA, 

Chief of Cabinet for the Belgian Minister of Finance. 

Content

 
Taught by worldwide-praised senior experts 
Peter Praet and Jean-Pierre Vidal, the follow-
ing themes will be covered over this two-day 
module:

Financial conditions & the business cycle
• The evolving landscape of  financial conditions

• Interest rates and exchange rates: the impossible trinity, 

theories and parities, and their use in the corporate life

• Business cycles, inflation and deflation, and trade

 

Monetary policy
• Supply and demand of  funds

• Money

• Macroeconomic equilibria

Financial stability
• The financial stability function of  central banks

• The lessons learned from the past and the objective for the 

future

• Macroprudential analysis, policies/regulation and tools

TOPICS

International spillovers
This theme will combine the learning outcomes of  the pre-

vious ones and, as a conclusion, examine the network ef-

fects of  connected economies.

• Globalisation, synchronisation of  inflation and output 

across countries.

• Monetary policy and its impact on the aggregate de-

mand, the exchange rate competitiveness, and the fi-

nancial conditions.

These themes will be presented within a true knowledge 

sharing experience, with illustrations, real-life examples 

and the experience of  renowned practitioners who had to 

foster debates, support analysis and ultimately take diffi-

cult decisions in extreme circumstances, where the under-

standing of  the ultimate consequences on businesses and 

the economic activity was a key challenge at all times.



Practicalities

UNDERSTAND THE IMPACT OF MACRO-ECONOMICS

solvayedu.f inance

Solvay Brussels School
Franklin Rooseveltlaan 42
1050 Brussels

The Solvay building is located in 

the green heart of  Brussels, on the 

edge of  the beautiful Ter Kameren 

forest and a 15-minute walk (or 5 

minutes by public transport) from 

the bustling center of  Brussels.

If  desired, there are numerous ac-

commodation options (hotels and 

(air) bnb) in the neighborhood and 

in the center of  the city.

Need help? 

Do not hesitate to contact us.

1.650 euro, excl VAT

Also check our other price formulas:

➤ EMF

This module is a mandatory part 

of  the Executive Master in Finance 

program. The program contains 15 

modules and prepares participants 

to take a leading finance  function in 

their company. 

- in 1 period (15 months): € 16.000

- spread over a period of  3 years: 

€ 18.000

➤ Five Module package

7500 euro / 5x2 modules of   your 

choice

➤ Incompany

This  training personalized as part of  

your in company: good idea! Call us .

VENUE

PRICING

CHECK OUR WEBSITE FOR MORE INFO ABOUT DATES AND VENUES

SUBSCRIBE
www.solvayedu.finance

TIP

• Combine this module with our training “How to become an independent 

board member as a CFO.” Check our website for more information.



KNOWLEDGE PARTNER 
FOR FINANCE PROFESSIONALS 

FINANCIAL MEDIA

HIGH 
PERFORMANCE
FINANCE
It is every organization’s aim to become as high-performing as possible, to overrule the 

competition. This aim can only be fulfilled once every department on itself  has tilled its 

performance to a maximum, especially the finance department since it is tied to every 

other department of  an organization. This module provides interesting insights that allow 

you to turn your finance function into a High-Performance Finance Function (HPFF). 

CHECK OUR WEBSITE FOR MORE INFO ABOUT DATES AND VENUES

THIS MODULE CAN BE FOLLOWED STAND ALONE AND IS A MANDATORY  
MODULE OF THE EXECUTIVE MASTER IN FINANCE

Peter De Roeck
T. 0498 16 02 45
peter.de.roeck@solvay.edu

MORE INFO



ANDRÉ DE WAAL  
André de Waal is Academic Director of the HPO Centre and Partner at the Finance 

Function Research & Development Center. André has published over 400 academic and  

managerial articles and 34 books. André has received several awards for his writings. He 

currently travels the world helping and coaching organizations to become high-performing.

Learning objective

In the past decade many organizations have been striving to 

become a high-performance organization (HPO). The HPO 

is defined as “an organization that achieves financial and 

non-financial results that are exceedingly better than those of  

its peer group over a period of  five years or more”. Core to the 

HPO idea is to create such a strong internal organization that 

it can easily and flexibly deal with both threats posed and, es-

pecially, opportunities presented by the outside world. This can 

only be effectively achieved when all parts of  the organization 

contribute to creating and sustaining the HPO. This means that 

all departments, functions, business units, and divisions must 

transform themselves into high-performance entities. Among 

the most important support functions of  every organization is 

the finance function. The finance function can be regarded as 

the spider in the organizational web, as it has relations with 

every part of  the organization and is also represented on the 

executive board. Therefore, it is of  utmost importance that this 

function takes the lead by quickly transforming itself  into a 

high-performance finance function (HPFF), which is a func-

tion which supports the organization to become and remain 

an HPO by ensuring that its people, processes, and systems are 

of  the highest quality. In this module, based on a combination 

of  theory, practical examples and actual data of  organizations, 

the concept of  the HPFF is discussed and made practical in 

such a manner, that participants after finishing the module, can 

start to transform their own finance functions into an HPFF.

Learning goals for this module are to:

• use the HPFF Framework factors to become high perform-

ing

• transform your finance function into an HPFF and achieve 

higher performance

• be a leader in the HPFF by becoming an HPFF Coach

• introduce the HPFF Framework in your finance function

• apply the lessons learned from other finance functions that 

transformed to an HPFF.

HOW TO BECOME A HIGH PERFORMANCE FINANCE FUNCTION



PETER DE ROECK 
Peter De Roeck is owner and CEO of Financial Media, a knowledge company  for CFOs 

and members of the finance function. He is editor in chief of CFO Magazine, organizer of  

several CFO events (a.o. Best Finance Team of the Year) and seminars, co-author or the 

book “HPFF in practice” and Practice Director of the Solvay Finance Academy.

Content

 
Introducing and analyzing the characteris-
tics of a high performance organisation
In depth analysis of  5 HPO factyors and the underlying 

characteristics

• Management quality

• Openess and action orientation

• Long term orientation

• Continuous improvement

• Employe quality

 
Transforming your company into a high per-
formance organization
• Buidling blocks and roadmap to get there

• Analysis of  financial results to expect

• Analysis of  non-financial results to expect

• What are hygienic factors and what does really matter?

Introducing HPFF framework
• Relevance of  a high performance finance function

• Causality between HPO factors and a high performance 

finance function

The five principles of high-performance 
managerial leadership 

DAY 1 DAY  2

INSPIRATION FROM PRACTICE

UCB, Royal Cosun, Legrand,  Telenet

Analyzing the factors and underlying 
characteristics of a High Performance 
Finance Function
• Focus on improvement of  the finance function

• Focus in IT 

• Role clarity

• Personal development

• Strategioc rol

How to deal with obstacles
Analysis of  the 10 most important obstacles every finance 

function deal with

Expectations from the internal customer of 
the finance function

Roles and characteristics of the different 
finance functions in a HPFF

Workshop
• Make an analysis of  your own finance function and develop 

an improvement plan

• Analyse the impact of  the obstacles and evaluate the top 3 

solutions for every obstacle.



Practicalities

IMPORTANT

Solvay Brussels School
Franklin Rooseveltlaan 42
1050 Brussels

The Solvay building is located in 

the green heart of  Brussels, on the 

edge of  the beautiful Ter Kameren 

forest and a 15-minute walk (or 5 

minutes by public transport) from 

the bustling center of  Brussels.

If  desired, there are numerous ac-

commodation options (hotels and 

(air) bnb) in the neighborhood and 

in the center of  the city.

Need help? 

Do not hesitate to contact us.

1.650 euro, excl VAT

Also check our other price formulas:

➤ EMF

This module is a mandatory part 

of  the Executive Master in Finance 

program. The program contains 15 

modules and prepares participants 

to take a leading finance  function in 

their company. 

- in 1 period (15 months): € 16.000

- spread over a period of  3 years: 

€ 18.000

➤ Five Module package

7.500 euro / 5x2 modules of   your 

choice

➤ Incompany

This  training personalized as part of  

your in company: good idea! Call us .

VENUE

PRICING

• Before the course starts, all participants complete the internet-based HPO 

& HPFF questionnaire on their own finance function. In this way data is 

collected that will be used during the course, in a lifelike case study

• Combine this module with “Leadership” and the training “From CFO to 

Boardmember.”

HOW TO BECOME A HIGH PERFORMANCE FINANCE FUNCTION

SUBSCRIBE
www.solvayedu.finance

CHECK OUR WEBSITE FOR MORE INFO ABOUT DATES AND VENUES



KNOWLEDGE PARTNER 
FOR FINANCE PROFESSIONALS 

FINANCIAL MEDIA

LEADERSHIP
Organizations and their leaders face the need to become more agile due to their continu-

ously changing environment. This module elaborates on how leaders should cope with job 

transitions, how to change their leadership style when needed and how to face contempo-

rary challenges such as stress and burnout. You will not only strengthen your own leader-

ship, you will also learn how to make your team a team of  leaders.  

Peter De Roeck
T. 0498 16 02 45
peter.de.roeck@solvay.edu

MORE INFO

CHECK OUR WEBSITE FOR MORE INFO ABOUT DATES AND VENUES

THIS MODULE CAN BE FOLLOWED STAND ALONE AND IS A MANDATORY  
MODULE OF THE EXECUTIVE MASTER IN FINANCE



MARCIA DE WACHTER  
Marcia De Wachter was the first woman to obtain  a PhD in economics at the University 

of Antwerp. She served in several positions at the National Bank of Belgium where she 

was the first woman to become Vice Governor in its 168 year history. She is founding 

member of the international Women’s Forum for Economy and Society. Marcia is  

INSEAD and IPSIS Institute certified business and leadership coach.

Learning objective
I ntensifying demands for high performance leadership are 

pressing teams and organizations everywhere to become 

more flexible and proactive. Senior-level executives at the 

helm of  an organization are finding that effective leadership 

requires a skill set and capacity to lead that is both like and 

unlike what they have already experienced and learned. 

Today’s senior leaders need to think more strategically, com-

municate more persuasively, and act more decisively — all 

while developing the leadership of  those around them.

This module focuses on strengthening your personal capac-

ity to produce results and the capacity of  others to do the 

same. Highly interactive, the module blends team exercises, 

case discussions, simulations and personal coaching sessions 

to help clarify your principles and goals and put them into 

practice. After this module, you will be able to expand your 

capacity to think strategically, communicate persuasively, 

and act decisively, and do so in a way that builds resilience in 

yourself, those around you and the organization.

We focus on

• take tangible actions to strengthen your own leadership 

and that of  others

• make your team a team of  leaders

• develop appreciation for your leadership by others and by 

you

• coach and mentor high-potential managers who report to 

you

• learn to lead out and up, not just down

• prepare yourself  for more senior responsibilities and gen-

eral management

• sustain your resilience and determination to more effec-

tively handle uncertainty, stress, and burnout.

LEADERSHIP



Content

 
Session 1 – Perspectives on leadership
This session will begin with an overview of  leadership para-

digms and how this is reflected in a wide variety of  leadership 

theories and models. We will present an overall framework 

which will enable you to identify key differentiating character-

istics of  the various approaches to leadership. 

Key to this session is the goal of  increasing the number of  

‘lenses’ you have available in your “leadership tool kit” in order 

to increase your ability to be effective in leading and managing 

the various stakeholders with whom you interact, as well as 

assisting others in their leadership development.

Learning goals for this session are to:

• Present the variety of  leadership theories and approaches and 

to understand the state of  the art of  the Leadership models.

• Develop an appreciation for the specific contribution of  

the psychodynamic perspective in terms of  leadership and  

leadership development.

• Provide an opportunity for self-reflection and the acquisi-

tion of  different perspectives on leadership.

• Become aware of  the potential derailments for leaders and 

managers and how to avoid them.

Session 2 – Adaptive leadership
This session will focus on the difference between technical and 

adaptive leadership and will help you understand that success 

in leadership very much depends on the capacity of  the leader 

to differentiate the adaptive from the technical task. 

Adaptive Leadership enables us to identify the essential link be-

tween leadership and change. It helps to understand explicitly 

that the role of  the leader is to be able in the first place to create 

the appropriate reflective space to define and differentiate the 

nature and the scope of  adaptive versus technical challenges. 

We will explore and elaborate on the tensions and dynamics 

triggered by these challenges. 

Learning goals for this session are to:

• Become aware of  the differences between the technical and 

the adaptive challenges and the implications for leadership.

• Become aware of the role of the leader as being ‘disruptive’ in 

order to help the team and the organisation continue to grow 

and develop so that both can continue to evolve and thrive.

• Understand the importance of  reflective space and how 

leaders can take their team to the “balcony”.

• Understand the risk involved in adaptive leadership for the 

leader him/herself.

Session 3 – Fair leadership process
Introduction to Conscious/Unconscious testing and 720º 

Feedback on Leadership style.

Session 4 – Redefine job, network and yourself 
Today more than ever, major transitions in your job assignment 

do not come neatly labeled with a new job title or formal move. 

Subtle or not-so-subtle shifts in your business environments 

create new - but not always clearly articulated - expectations 

for what and how you deliver. These changes in managerial 

responsibilities are not trivial and require commensurate ad-

justment. Many are expected to step up to a significantly bigger 

leadership role while sitting in the same jobs and holding the 

same titles. We will explore how to step up your leadership role 

when you don’t receive specific outside recognition or guid-

ance by a do-it-yourself  transition.

Learning goals for this session are to:

• Become aware of  how you can redefine your job.

• Become aware how much good leadership depends on hav-

ing the right network.

• Become aware how you can invent your own identity.

Session 5 – Hidden competing commitments 
One of  the most difficult tasks you will have is to actually 

implement your action plan and to change some of  the ways 

of  doing things so as to be more effective as a leader. Much 

like New Years resolutions Leadership Action Plans often fall 

prey to well meant but ineffective implementation on follow-

through... and this despite our best intentions and sincere efforts.

In this session we will work through a specific process that will 

help you fine tune your action plan and also begin to get some 

insight into what might be the factors “below the surface” that 

are likely to compete with your good intentions in terms of  

implementing that plan. In uncovering this Hidden Competing 

Commitments, you will be able to more effectively address the 

behavioural changes that you wish to make and are more likely 

to succeed in actually achieve long term and lasting change.

Learning goals for this session are to:

• understand the specific role of  Hidden Commitments in our 

attempt to change.

• Develop your awareness and skills in challenging these 

commitments.

• Become aware of  the role that such competing commit-

ments play in blocking us from achieving our desired goals.

DAY 1 DAY  2



LEADERSHIP

Practicalities

solvayedu.f inance

EXTRA

Solvay Brussels School
Franklin Rooseveltlaan 42
1050 Brussels

The Solvay building is located in 

the green heart of  Brussels, on the 

edge of  the beautiful Ter Kameren 

forest and a 15-minute walk (or 5 

minutes by public transport) from 

the bustling center of  Brussels.

If  desired, there are numerous ac-

commodation options (hotels and 

(air) bnb) in the neighborhood and 

in the center of  the city.

Need help? 

Do not hesitate to contact us.

1.650 euro, excl VAT

2.350 euro, excl VAT with coach-

ing session 

Also check our other price formulas:

➤ EMF

This module is a mandatory part 

of  the Executive Master in Finance 

program. The program contains 15 

modules and prepares participants 

to take a leading finance  function in 

their company. 

- in 1 period (15 months): € 16.000

- spread over a period of  3 years: 

€ 18.000

➤ Five Module package

7500 euro / 5x2 modules of   your 

choice

➤ Incompany

This  training personalized as part of  

your in company: good idea! Call us .

VENUE

PRICING

CHECK OUR WEBSITE FOR MORE INFO ABOUT DATES AND VENUES

SUBSCRIBE
www.solvayedu.finance

As part of  this training, an individual coaching session is also offered to you. 

This session is not mandatory, but will give you a lot of  individual feedback on 

your leadership skills an focus points to improve. 

This session is scheduled in mutual consultation between you and Marcia  

De Wachter (who is also a certified leadership coach).

Based on a scalable psychometrical tool to measure conscious and unconscious 

drivers of  executives and board members, you get answers to the following 

questions

•  What are the most important motivational drivers in life? What is their in-

tensity compared amongst each other? How do they compare with my peer 

group?

•  What type of  cognitive thinker am I: analytical, holistic, controlling, intui-

tive?

•  With what parts of  my brain do I pursue my motivations and what type of  

strengths do come out of  it?

•  What unconscious drivers influence my thinking, my behavior and my feel-

ings?

•  What is the tension between my conscious motivations and drivers and my 

unconscious ones? What do I learn from that?

•  Is there unknown and unleashed potential within myself  that I can further 

explore?

•  With what level of  self-identification do I pursue my unconsious motiva-

tions?

•  What are my self-management capacities? Are there unknown capacities or 

blockages?

•  Where are my undiscovered resources?

•  Do I run a risk of  a burn-out or a bore-out?


