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ABOUT THIS COURSE

Our Insurance-Linked Securities post-graduate programme will equip you with the knowl-

edge and develop the skills necessary to work within the ever-evolving world of Alternative 

Risk Transfer (ART). 

 

You will undertake a programme that takes a theoretical and practical approach to Insur-

ance-Linked Securities (ILS), looking at what they are, how they are used, and the role they 

play in narrowing the gap between economic and insured losses. 

Moreover, you will learn how this uncorrelated asset class offers diversification and Environ-

mental, Social, and Corporate Governance (ESG) benefits to institutional investors. A par-

ticular focus will be placed on how ILS are used to transfer risk related to natural disasters 

and climate-related weather events along the Belt and Road Initiative (BRI).

WHAT THE PROGRAM COVERS

• ILS preliminaries and differences to traditional reinsurance.

• Pricing and actuarial considerations.

• Legal structuring and nuances.

• Real-life cases and ILS structuring.

• Historical use of ILS in private and public markets.

• Pros and cons of ILS from a reinsurer and investor perspective.

• ILS in the Americas, Africa, Asia, and Oceania.

• The role of ILS hubs and market development: Bermuda, London, Singapore.

• Opportunities for capital market investors.

• Opportunities and case study: Hedging climate risk and the Belt and Road Initiative 
(BRI). 
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THE COURSE IS SUITABLE FOR YOU IF:

This online certificate course is suited to those working, or looking to work, in the financial 

services sector. The course is suitable for all knowledge levels and will cover everything 

from ILS basics to more technical aspects of pricing and legal nuances. This course also al-

lows participants to refresh their knowledge and validate their understanding of ILS. 

The course is ideal for those who want to enhance their risk transfer skills and make more 

informed strategic decisions. Current industry professionals will update their knowledge and 

explore new topics and case studies such as ESG investing, the Belt and Road Initiative, 

and opportunities for ILS in emerging markets.

If you are new to ILS, you will be learning about an area of the (re)insurance market that is 

seeing significant growth. The Fundamentals of ILS course will give you the tools necessary 

to join an innovative, agile, and disruptive area of a multi-billion dollar industry.
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YOU SHOULD TAKE THIS COURSE IF:

You want to learn why risk 

transfer is important for com-

munities and businesses in 

developed and emerging 

markets

You want to advance your 

career in the field of:

• Reinsurance

• ILS intermediaries

• Asset management

• UN and government 

agencies

You want to identify and 

evaluate new business op-

portunities in the ILS space 

across various territories

You want to understand the 

environmental benefits of 

ILS and their conformity to 

Environmental, Social, and 

Corporate Governance.

You want to understand the 

terminology and financial 

language used by ILS issu-

ers and investors.

You want to master an innova-

tive method of risk transfer 

and learn the skills necessary 

to analyse and implement 

them in practise.



Why risk transfer is so important
You will learn why risk transfer is so important in both developed and emerg-

ing markets. You will begin the course by looking at data relating to economic 

and insured losses in different territories. You will look at major natural disas-

ters in recent history and their impact on economies, sovereign balance

sheets, and quality of life.

Introduction to Insurance-Linked Securities (ILS)
You’ll be introduced to the basics of ILS - looking at the different types of ILS 

and how they are used. You will learn the key differences between traditional 

reinsurance products and ILS and when they are best used. Guest speakers 

will include academics and industry leaders.

Pricing and legal considerations
Learn the process involved in pricing different ILS and the risk considera-

tions. Learn about the legal nuances involved in transactions and the role the 

legal sector plays in market development in Bermuda, London, Singapore & 

Hong Kong.

How Insurance-Linked Securities (ILS) are used today
You’ll look at real-life cases of how different ILS are used in both the public 

and private sector. Case studies will include private transactions by global 

reinsurers and sovereign risk pools in the Americas, Asia, Africa, and Oce-

ania.

The advantages and disadvantages of using ILS 
You will learn when ILS is a better alternative to traditional reinsurance as 

well as its limitations. We will use examples of sovereign risk pools and pan-

demic bonds to illustrate where ILS have received praise and criticism.
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COURSE STRUCTURE
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ILS in Disaster Risk Finance and ESG
You will learn who the main beneficiaries of global development aid are and  

how ILS can help sovereigns manage the direct and indirect impacts of natu-

ral disasters. You will also learn about the role ILS can play in Environmen-

tal, Social, and Corporate Governance (ESG) from the perspective of those 

transferring risk and investors.

ILS Potential within The Belt and Road Initiative (BRI)
You will be introduced to the Belt and Road Initiative (BRI) - a multi-trillion 

dollar infrastructure project connecting Eastern and Western economies. You 

will learn why the project is so important and the opportunities that lie ahead 

for the ILS market.

Opportunities ahead and case study
We will discuss how ILS can hedge climate risk and use data to highlight 

which regions are most exposed. We will do a deep dive into the course case 

study, which will look at how sovereigns transfer their risk through public pri-

vate partnerships (PPP) and government-backed risk pools.
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ABOUT THE CERTIFICATE & QUALIFICATION

Upon successful completion of the programme, you’ll receive a formal academic Certificate 

of professional qualification upgrade as proof of your knowledge of the subject and «Cert 

ILS» designation to the name to underline your ILS knowledge commitments.

Assessment is continuous and is based on a series of assignments completed online after 

each module. In order to be issued with a certificate, you’ll need to meet the requirements 

set out by the School of Business of BSU. These requirements will be be made available to 

you as soon as you begin the course.



Kirill K. Savrassov     
With almost 25 years of experience in (re)insurance industry Kirill runs Phoenix CRetro, 

a specialised full cycle ILS company with a focus on emerging markets. He has exten-

sive connections in CEE, Eurasia, London, Bermuda & the United States at both corpo-

rate and government pillars and regularly speaks at international industry events on the 

topics of Insurance-Linked Securities (ILS), sovereign catastrophe bonds and Alterna-

tive risk transfer (ART). Also, he reads the course of Strategic Management for Chinese 

magistrate students of BSU’s School of Business.   

Toby Pughe, FCII
Toby is a Fellow of the Chartered Insurance Institute and has written extensively about 

the use of Insurance-Linked Securities (ILS) and how they can help bridge the gap be-

tween economic and insured losses. He has also written in depth about the opportunities 

for ILS in a post Covid world, and how climate change will impact financial markets. He 

currently works at a global (re)insurer in London specialising in property insurance.
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CONVENORS & CO-LECTURERS:

Each module ends with a session from a guest lecturer, allowing you to 
learn from the wisdom and experience of the leading experts in their fields, 
so “to feel the beat” of the ILS industry. 

GUEST EXPERTS INCLUDE:

Clive O’Connell    

Clive is  the Head of lnsurance and Reinsurance at law  firm McCarthy Denning. Since 

qualifying as a Solicitor in 1982, he has specialised in the areas of reinsurance & risk 

transfer. Over the time, Clive has handled some of the largest and most complicated 

disputes in the area, many running into hundreds of millions of dollars in a variety of 

jurisdictions, which made him one of the world’s leading (re)insurance legal experts. A 

former General Counsel of International lnsurance Society and Board Member of the 

New York chapter of the CPCU, Clive is currently a Non-executive Director of one of the 

largest European ILS investment fund manager as well as non-executive chairman of an 

insurtech start up. In 2014, lnsurance Day named him as one of the 50 most influential 

people in the world of insurance; the only lawyer to appear on that list.
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Prof. Dr. Alexander Braun
Alexander Braun is Director at the Institute of Insurance Economics of the University 

of St. Gallen (HSG) in Switzerland, where he also holds the Associate Professorship in 

Insurance and Capital Markets. During his doctoral and postdoctoral phase, Mr. Braun 

completed stays at the University of Michigan (US) and the University of Essex (UK). 

Later he held visiting scholar positions at the Wharton School (Penn) and Fox School 

of Business (Temple University) in the US. He started his professional career in the 

Capital Markets Division of Lehman Brothers in London. Natural Catastrophe Risk and 

Insurance-Linked Securities (ILS) are one of the main focus areas of Mr. Braun. His 

research and teaching activities have been awarded, among others, by the American 

Risk and Insurance Association (ARIA), the Asia-Pacific Risk and Insurance Associa-

tion (APRIA), the Geneva Association, the International Insurance Society (IIS), and the 

Casualty Actuarial Society (CAS).

Armen Grigoryan
Armen is a Regional Cluster Leader - Climate Change / Disaster Resilience & Glob-

al Energy Policy Advisor for Europe and CIS region in UNDP’s Bureau for Policy and 

Programme Support. In this role, he oversees work on DRR, CC/A, Energy and Crisis 

Response, as well as risk integration and resilience. Mr. Grigoryan comes with over 20 

years of experience in UN system on DRR at country, regional and global levels. He has 

extensive work experience working on DRR and Climate issues from previous assign-

ments in UNDP (BCPR). Armen has also extensively worked on UNDP Led interagency 

initiative – CADRI (Capacity for Disaster Reduction Initiative), which focuses on capacity 

development for DRR. He served as BCPR Training Coordinator.

Kirill Ilinski, PhD
Kirill is a Managing Partner of Fusion Asset Management since 2004 and involved in all 

aspects of the day-to-day running of the firm. His primary focus in Fusion is overseeing 

the investment management team, development of new investment products and ser-

vices. He started his professional financial career joining Chase Manhattan Bank where 

he focused on proprietary modelling, options trading and risk management. After merger 

of Chase and JPMorgan Kirill was involved in developing quantitative trading strategies 

for equity option business of the bank and hedging of bank’s own convertible bonds 

book. Kirill is the author of more than 40 scientific papers and author of two books on 

financial economics. Kirill is a frequent speaker at investment conferences globally, as 

well as contributor to leading financial media and press. 
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GUEST EXPERTS (contd.)

Oleg Kapinos, CAIA
Oleg is an investment professional and entrepreneur who spent a large part of his ca-

reer in Asia. His expertise spans ILS, equities, hedge funds and venture capital. 5 years 

of his time in Tokyo were dedicated to conducting due diligence and promoting products 

of the leading ILS investment managers as well as other alternative asset classes at Ja-

pan Alternative Investment (now Mitsui & Co. Alternative Investments) where he raised 

over USD100 mln. for 2 highly successful products. Prior to that he was also working on 

CIS deal origination at Daiwa Securities SMBC (now Daiwa Capital Markets). He has 

authored articles in Japanese and European professional publications and is a regular 

presenter at investment conferences across Europe. 

Youbing Zhang, PhD
Youbing specialise in quantitative analysis and natural catastrophe modelling, closely 

following up development of catastrophe (re)insurance and Insurance-Linked Securi-

ties (ILS). He is interested in risktransfer and the migration and application of scientific 

insights to financial markets. During his work at University of Edinburgh and University 

College London he developed a new method to calculate the uncertainties of earth-

quake moment magnitude scale, calibrated British earthquake magnitude (Cwml-lynfell 

EQ 2018) & reviewed seismic record catalogues in Southwest area of China (Yunnan 

province). Youbing is a known presenter at international conferences (AGU, EGU) and 

has done a number of peer-reviewed publications in international scientific journals. 

HOW YOU WILL LEARN

Every programme is broken down into manageable, weekly modules, designed to acceler-

ate your learning process through diverse learning activities:

• Work through your downloadable and online instructional material;

• Interact with your peers and learning facilitators through weekly class-wide forums and 

reviewed small group discussions;

• Enjoy a wide range of interactive content, including video lectures, infographics, live 

polls, and more;

• Investigate rich, real-world case studies;
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TECHNICAL REQUIREMENTS

In order to complete a programme, you’ll need a current email account and access to a 

computer and the internet, as well as a PDF Reader. You may need to view Microsoft Power 

Point presentations, and read and create documents in Microsoft Word or Excel.

We recommend that you use Google Chrome as your internet browser when accessing the 

Learning Portal. Although this is not a requirement, we have found that this browser per-

forms best for ease of access to the course materials. 

Certain programmes may require additional software and resources. These additional soft-

ware and resource requirements will be communicated to you upon registration and/or at the 

beginning of the programme. Please note that Google, Vimeo, and YouTube may be used 

in our programme delivery, and if these services are blocked in your jurisdiction, you may 

have difficulty in accessing the programme content. Please check this before registering for 

this course. If you have any concerns about this affecting your experience with the Learning 

Portal please contact us.

ABOUT THE SCHOOL

The Fundamentals of Insurance-Linked Securities is a joint project between School of Buisi-

ness of BSU and Phoenix CRetro Ltd. 

School of Business of BSU  (est. in 1996)  is an independent structural unit of the education-

al complex of Belarusian University, which ranks in the top 2% of universities in the world. 

The School itself has 147 teachers, including 7 Doctors of Sciences, 70 PhDs, 8 Professors 

and 60 Associate Professors.     

School of Business of BSU is actively developing relationships with universities and scien-

tific organizations all over the world. An important area of such cooperation is participation 

in the implementation of projects of international funds and programs, including the FP7 pro-

gram, Erasmus+, research projects funded by UNICEF, the World Bank and the European 

Bank for Reconstruction and Development, the European Values Study and many others.
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For more information, please contact us: 

US Insurance Services Desk, R&Q Investment Holdings

71 Fenchurch Street, London EC3M 4BS, United Kingdom

t: +44 (0) 20 7780 5905 (Tim Riddell) f: +44 (0) 20 7780 5851 e: lon@phoenix-re.co.uk
 

Head office

F.B. Perry Building, 40 Church Street, Hamilton HM HX, Bermuda

t +1 (441) 295 2185 (Nick Frost) f +1 (441) 292 1143 e: bda@phoenix-re.co.uk

Authorised & Regulated by Bermida Monenary Authority

www.phoenix-re.co.uk

CONTACT US:

The Fundamentals of ILS course convenors 

+44 7727 659 399 (WhatsApp)

+375 255 127 548 (WeChat) 

convenors@ils-course.com

www.ils-course.com
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