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Introduction  

Are you a young minority financier looking for a way to transform your career? The City Fellowships can help 
you. They offer a unique opportunity to get in-depth knowledge of global markets with Goldman Sachs, the 
world's top investment bank, in the City of London, the world's most international financial services center. 
As the Economist commented recently, "The City of London is globalisation in action..handling more of the 
world's deals in over the counter derivatives, global foreign equities, eurobonds and foreign exchange than 
any other financial centre." The programme was inspired by the Rt. Hon. Lord Walker of Worcester, Vice 
Chairman of Dresdner Kleinwort Wasserstein, and former Secretary of State for Wales. The programme was 
co-founded by Mr. Oliver Franklin and Dr. Ray Raymond in 1993.  

The total value of the Fellowships awarded to date is approximately $14 million.  

In association with the following partners: 

 

 
 

 
The British 

Consulate-General, 
New York 

 

 
 
Goals  

The aims of the City Fellowship programme are:  

• to enable young American minority financiers to get experience and knowledge of global 
capital markets with Goldman Sachs;  

• to offer outstanding young minority financiers the opportunity to join Goldman Sachs;  
• to strengthen Anglo-American financial relations.  

Eligibility  

City Fellows sparkle. They combine intellectual excellence, personal and professional discipline and 
integrity, grace abd maturity. They have a passion for finance, clear goals and the ability to articulate them 
with clarity, enthusiasm and vigor. The City Fellowships are open to individuals with a first degree 

http://cityfellowships.com/application.shtml
http://cityfellowships.com/descriptions.shtml


(preferably but not necessarily in business studies or economics) and a minimum of two year’s practical 
experience with a bank or other financial institution in the United States. Fellows should ideally have two to 
three years experience. Fellows must have demonstrated exceptional personal and intellectual qualities and 
professional achievement. They must be capable of integrating effectively into a financial services team, 
building new working relationships, and learning how to bring in new business. They must also be committed 
to a career in financial services matched by a commitment to put their professional experience to effective 
use on behalf of their community. Finally, Fellows must show promise of providing leadership and possess a 
commitment to advance international understanding.  

Fellows for the City Fellowships programme must be US citizens and members of ethnic and racial 
minorities who have been traditionally under-represented in the financial services industry, who have 
demonstrated a commitment to developing their community, and who may have come from impoverished 
areas.  

City Fellowships are not awarded to support basic research or to enable the recipient to study for a higher 
degree.  

Tenure  

The fellowship is initially a one year performance-based contract. Prospects for permanent employment with 
Goldman Sachs are excellent for Fellows who are outstanding performers.  

Each Fellow will be expected to join Goldman Sachs by 23 July. A comprehensive orientation programme 
will be provided in cooperation with Goldman Sachs, New York before departure. Each Fellow will be 
expected to take up the award at a date convenient to the corporate sponsor. A comprehensive orientation 
programme will be provided in cooperation with the British Consulate-General, New York, before departure. 
While in Britain, Fellows will be required to contribute their knowledge and experience to assist the Sponsors 
for Educational Opportunity (SEO) London mentoring programme for young British minorities.  

Fellows may not perform services for an employer from whom they are on paid or unpaid leave of absence.  

Selection  

All applications for City Fellowships are reviewed by the City Fellowship Executive Committee. The selection 
process is demanding. It encompasses a completed application form, an academic transcript, an essay, 
strong letters of recommendation and an hour-long interview.  

Guided by the eligibility requirements, we evaluate each application on the following criteria: quality of 
educational background; length, quality and relevance of work experience in the financial services industry; 
record of community service; quality of the essay; quality of the references; quality of leadership potential; 
capacity to function internationally and be an effective ambassador for the City Fellowship programme.  

Fellows short-listed for interview, which will take place in Philadelphia, should be prepared to attend at short 
notice and will also be required to submit a sample of their work and a third letter of recommendation from a 
financial services professional familiar with their work. Finalists should be aware that there will be a 
comprehensive background check before the interview.  

Once the Committee has interviewed all the finalists, the nominations for fellowships are forwarded in 
confidence to the corporate sponsors for final approval. Before giving their final approval, corporate 
sponsors will interview each nominee. Fellows should be aware that final acceptance by our corporate 
sponsors is contingent upon a second background check.  

The City Fellowship Programme is governed by an Executive Committee. The members are:  

• Mr. Oliver St Clair Franklin, OBE (Chair) British Honorary Consul, Philadelphia, Former 
Senior Vice President, Fidelity Investments and President, International House 
Philadelphia. 

• Dr. Ray Raymond, MBE, FRSA, OCSM Executive Director and Treasurer. Professor of 
Political Science and History, State University of New York and Adjunct Professor of 
Comparative Politics and International Relations, US Military Academy, West Point. 

• Ms. Joy Taylor, Chief Financial Officer, the Hamilton Wharton Group 
• Ms. Deirdre Guice, Senior Vice President, Oppenheimer Capital 
• Ms. Daphne Dufresne, Managing Director, RLJ Equity Partners  
• Mr. Anthony Williams, Senior Vice President, Schroders  



The programme is administered in association with the Philadelphia Foundation.  

Timetable  

The application deadline is Wednesday, June 25, 2008. Interviews will follow in about 3 weeks.  

Stipend/Benefits  

Each Fellowship carries a competitive salary and benefits. Where possible it will be commensurate with the 
Fellow’s US salary. For details, see the application form. The Executive Committee accepts no responsibility 
for the care of Fellows’ personal property and assets while they are City Fellows. Successful Fellows should 
have a comprehensive physical examination before taking up their Fellowship.  

http://cityfellowships.com/application.shtml


City Fellowship Programme 2008 
Application Form 

SPECIAL NOTE: All successful fellows must complete the application form. They should have 
between two and three years experience in the financial services industry.  

For an ambitious and creative individual, prospects are excellent. Successful fellows are eligible to 
participate in the bonus pool. 
 
The salary range for each fellowship will depend on the level of experience of the successful candidate.  

• Operations - £34 - 45k  
• IBD - £36 - £50  
• IMD - £40 - £45  
• Credit - £36,000 - £50,000  
• Controllers (Planning and Analysis) - £36,000 - £54,000  
• Corporate Treasury - £36,000 - £50,000  
• Corporate Services (Finance team) - £36,000 - £48,000  
• Office Global Security - £36,000 - £54,000  

The relocation package will pay for flights and the shipping of personal effects (this varies with 
family size). Goldman Sachs will provide up to two weeks accommodation in corporate housing, 
assistance with finding an apartment, and a small grant to help meet the costs of the 
downpayment on an apartment.  

Other benefits will include:  

• Membership of the UK Retirement Plan for pension and life insurance cover  
• Medical insurance cover  
• Vacation on the same scale as permanent employees  

 
Candidates may apply for as many of the fellowships as they wish, but should indicate their 
preference by ranking the options below in order of their choice. 
 
I am applying for: 
  

• [    ]   Structured Equity and Structured Credit Operations: City Fellowship Role  
• [    ]   Goldman Sachs - Derivative Operations: Syndicated Bank Loan Operations - Servicing Team  
• [    ]   Goldman Sachs - Operations Technology Strategy/Operations Project Services  
• [    ]   Goldman Sachs - Credit Risk Management & Advisory Group  
• [    ]   Goldman Sachs - Finance Division - Product Control  
• [    ]   Goldman Sachs - Finance Division - Regulatory Reporting  
• [    ]   Goldman Sachs - Finance Division - Planning & Analysis  
• [    ]   Goldman Sachs - Finance Division - Corporate Treasury Sr. Analyst   
• [    ]   Goldman Sachs - Fund Derivatives Middle Office  
• [    ]   Goldman Sachs - GSEC Account Manager  
• [    ]   Goldman Sachs - Investment Banking Division Analyst/Associate London  
• [    ]   Goldman Sachs - Analyst, Cash Management Treasury Operations  
• [    ]   Goldman Sachs - OGS Project Manager  
• [    ]   Goldman Sachs - Financial Controller Real Estate Associate - Finance and Controls - London  
• [    ]   Goldman Sachs - Securities Lending Operations - Account Manager  
• [    ]   Goldman Sachs - Services Division  
• [    ]   Goldman Sachs - Trading Operations Professional Securities Operations  
• [    ]   Goldman Sachs - Operations Division  

  

http://cityfellowships.com/pdf/StructuredEquityandStructuredCreditOperations.pdf
http://cityfellowships.com/pdf/derivativeoperations.pdf
http://cityfellowships.com/pdf/OperationsTechnology.pdf
http://cityfellowships.com/pdf/CreditRiskManagementAdvisor.pdf
http://cityfellowships.com/pdf/productcontrol.pdf
http://cityfellowships.com/pdf/regulatoryreporting.pdf
http://cityfellowships.com/pdf/planningandanalysis.pdf
http://cityfellowships.com/pdf/corporatetreasury.pdf
http://cityfellowships.com/pdf/FundDerivatives.pdf
http://cityfellowships.com/pdf/GSECAccountManager.pdf
http://cityfellowships.com/pdf/InvestmentBanking.pdf
http://cityfellowships.com/pdf/CashManangement.pdf
http://cityfellowships.com/pdf/OGSProjectManager.pdf
http://cityfellowships.com/pdf/FinancialController.pdf
http://cityfellowships.com/pdf/SecuritiesLending.pdf
http://cityfellowships.com/pdf/ServicesDivision.pdf
http://cityfellowships.com/pdf/TradingOperations.pdf
http://cityfellowships.com/pdf/operationsdivision.pdf


 

 

Derivative Operations: Syndicated Bank Loan Operations – 
Servicing Team 
 
Goldman Sachs is a leading global investment banking, securities and investment management firm that 
provides a wide range of services worldwide to a substantial and diversified client base, including 
corporations, financial institutions, governments and high-net-worth individuals.  The firm is headquartered in 
New York and has offices in London, Frankfurt, Hong Kong, Tokyo and other major financial centres around 
the world.  
 
Bank Loan Operations supports business areas across the firm who deal in Bank Debt. We cover a wide 
spectrum of Bank Loans business from New Issue deals from the Financing Group to par and distressed 
secondary trading from the Broker Dealer desk.  The complex nature of loans allows exposure to novel and 
interesting structures with significant interaction outside of the group.  The Servicing Team deals with all post 
settlement activity on Loan positions. This includes secondary market trade settlement, New Issue fundings, 
paydowns and rollovers.  The role provides a fantastic opportunity to work with colleagues across Operations, 
Controllers, Legal, Treasury and the Trading Desks to ensure that we provide excellent client service to our 
wide client base.  Real issues about how deals should be booked and processed are raised and resolved at 
the analyst level.  Recent new structures include Collateralised Loan Obligation financings, Loan to Equity 
reorganisations, derivative trading and structures impacting loans. 
 
A City Fellowship in London’s Bank Loan Servicing team offers a unique opportunity to gain an insight into the 
various intricacies of loan transactions.  Throughout the year, the successful candidate will be involved in a 
number of challenging and varied projects.      
 
The principal responsibilities for this position include:  
 

• Day to day management of a portfolio of loans  
• Ensure that the internal bank loans systems are accurate and up to date 
• Represent department internally on a wide range of topics 
• Interface with Legal, Compliance, Credit, Tax, Controllers, Treasury, Internal and External Clients 
• Interacting with IT & our projects team on systems enhancements and development initiatives 
• Identification of system, process and control enhancements to increase the efficiency of the 

settlement workflow 
• Use of online tools and reports to ensure effective controls are followed and risks are mitigated 

 
 
 
 



 

 
The multi-dimensional nature of the department’s work creates a challenging and fast-paced environment.  
The strong emphasis on teamwork and a flat structure brings early responsibility and exposure to senior 
Management. 
 
Skill sets and experiences most critical to success in this fellowship include: 
 

• Ability to generate creative solutions to problems and challenge processes, be willing to dig into the 
detail to resolve issues 

• Flexible to manage differing challenges and ever-increasing complex nature of transactions 
• Confidence to interact with external counterparts (Sub Participants, Administrative Agents, Trade 

Counterparts) 
• Ability to learn quickly in a fast moving environment. Team oriented approach to sharing workload 

and leverage skill sets 
• Strong organizational skills and the ability to cope with rapidly changing priorities throughout the day 

are essential 
• Strong attention to detail and the ability to keep track of a large and varied workload 

 
The City Fellow will join the firm at Analyst or Associate level, depending on experience.  An initial training 
programme will be designed to suit the individual’s needs, focusing on technical skills and product knowledge. 
Great emphasis is placed on learning on the job and to facilitate this, the City Fellow will be assigned to an 
experienced analyst who will be readily available for advice and consultation. To supplement this, ongoing 
training is organised throughout the year on a broad range of topics. 
 
For ambitious and creative individuals, prospects are excellent. Goldman Sachs provides competitive 
remuneration along with an attractive range of banking benefits including assistance with relocation. 
 



 
 

 

Structured Equity and Structured Credit Operations: City 
Fellowship Role 
 
Goldman Sachs is leading global investment banking, securities and investment management firm that provides a 

wide range of services worldwide to a substantial and diversified client base that includes corporations, financial 

institutions, governments and high net-worth individuals.  

 
 
 

Business Unit Overview 
 

There a number of teams  supporting the Structured Credit business, the Equity Volatility & Hybrid business, and 

the Securitised Derivatives business in EMEA. Rather than give a generic description for all teams we give the 

details for the Equity Volatility / Hybrids business below.  

 
The Structured Equity Derivative and Volatility Business in Europe involves the delivery of equity hybrid bespoke 

solutions to a Global client base including the trading and structuring of multi-asset notes, OTC derivatives, listed 

derivatives and cash. The business face off is across the board from marketing, sales, structuring and trading. 

 
Based on the trading floor the Equity & Hybrid Derivative Middle office plays an integral part of this business, whilst 

providing the control and efficiencies to processes that allow it to safely operate and scale. The team is currently 

10 people in London responsible for trade support functions (hedging activity, risk management, control 

reconciliations) life cycle and matching events, and marketing/sales support.  

 
The team is managed within operations as part of other structured product middle office groups. Daily interactions 

will be with the trading desks, the marketing/sales/structuring desks, other federation groups and external clients. 

 
 
Responsibilities 

 
The team undertake a number of different functions and are organised accordingly. Principally; 

 
• Review of trade bookings back to termsheets/recaps/structuring notes/counterparty pre-confirms 

• Making amendments to deals and reporting pnl issues to the trading desk 

• Monitoring and resolving open items on the suite of business critical control and position reconciliations 

• Constant interaction with the trading and sales desks on live issues and resolutions. 

• Work closely with all federation areas to resolve both client and internal issues whilst also expanding 

understanding of the business 

• Monitor and process all life-cycle events including pay-off verification and corporate actions 

• Involvement with technology and the business to work on new infrastructure and change management 

intiatives 

 
Within the first 6 months in the role a successful candidate should be able to demonstrate an understanding of the 

major controls across the middle office, their impact and resolution and begin to own some of these on a daily 

This position description is intended to describe the duties most frequently performed by an individual in this position.  It is not intended to be a complete list of assigned duties but to describe a 
position level.  The role shall be performed within a professional office environment.  Goldman Sachs has health and safety polices that are available for all workers upon request.  There are 
no specific health risks associate with the role. 



 
 

basis. They will also have spent time on the desk and on courses to improve knowledge of the products and 

industry. They should also have spent time with other federation areas to see the wider operational picture, 

especially technology to improve understanding of system flows and workings. 

      
 

 
      

 

SKILL / EXPERIENCE 
 

A successful candidate should; 

 
• be a strong team-player willing to extend themselves in a pressurised environment 

• be a strong multi-tasker and change driver 

• have a sound knowledge of derivative products, specifically the mechanics of the way they behave 

• have an aptitude to get to grips with system infrastructure and the ability to embrace technology 

• have excellent interpersonal skills and the ability to forge strong relationships with internal and external 

clients 

• likely have middle office experience, preferably in a trading environment 

 
       
Additional skills might include 

 
• Knowledge of BloomBerg and Reuters 

• Advanced Excel skills 

• FSA registered or willingness to become registered 

 

      
 

This position description is intended to describe the duties most frequently performed by an individual in this position.  It is not intended to be a complete list of assigned duties but to describe a 
position level.  The role shall be performed within a professional office environment.  Goldman Sachs has health and safety polices that are available for all workers upon request.  There are 
no specific health risks associate with the role. 



 

Operations Technology Strategy/Operations Project Services 
 
Goldman Sachs is leading global investment banking, securities and investment management 
firm that provides a wide range of services worldwide to a substantial and diversified client base 
that includes corporations, financial institutions, governments and high net-worth individuals.  
 
 
General  
 
A City Fellowship supporting the London Operations Technology Strategy (OTS) and Operations 

Project Services (OPS) teams provides a unique opportunity for involvement in strategic projects 

with a cross-divisional perspective. 

 

OTS partners with managers in the Operations Division to shape and implement Operations’ 

global technology strategy.  Working closely with senior management, OTS is charged with 

ensuring that Operations' long-term technology vision is executed.  The group focuses on 

enhancing efficiency and flexibility to meet the dynamic and continually evolving needs of the 

business.  OTS partners extensively with Operations Project Services to co-ordinate the strategic 

direction and execution of critical cross-Operations technology initiatives. 

 

OPS acts as a center of project management excellence for Operations.  The group plans and 

executes cross-Operations projects with significant risk and/or strategy implications in partnership 

with project teams throughout Operations.  OPS facilitate project management knowledge and 

resource sharing, oversees consulting vendor management, and provides project management 

consulting and training.   

 

The London OTS & OPS teams are closely linked and operate under a collaborative and inclusive 

management structure. The City Fellow would work within both teams providing project 

management support to a variety of cross-Operations initiatives. 

 

Principal Responsibilities  

• In conjunction with Operations and Business users, conduct analysis of business functions to 

plan, scope and define projects  

• Summarize and report high level business plans and ongoing project status to management 

• Monitor the progress of ongoing development work and understand how that fits into the 

firm’s strategic plans 

• Build and manage relationships between various users groups, technologists, and 

management on various high priority projects impacting Operations  
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