19th & 20th
October 2006
Central London, UK

Your expert trainer:

Richard Senior
Independent Consultant

Key benefits include:

o Limited spaces on a first come,
first accepted basis
Pre-course questionnaires to
establish your individual and
business concerns
Practical workshops and
worked examples
Comprehensive course
documentation
Confidentiality to discuss openly
any issues and concerns

"Explore the Opportunities tat

securitisation can offer to the insurance market...”

Securitisation and
the Insurance Industry

Programme

Securitisation in 2006
* Building blocks of securitisation
¢ What motivates issuers and investors?
¢ The securitisation market
* Key asset types securitised
- RMBS
- CMBS
- CDO
- Trade receivables
- Other

Structuring transactions
* Objectives

o Credit enhancement

e Structuring out risk

Regulatory; Legal, tax & accounting
¢ Regulatory/capital charges: Arbitrage opportunity
- Banks
- Insurers
* Dull but important
- Legal
- Tax
- Accounting

The rating process

¢ Do we really know what a rating is?

* Ratings in securitisation deals

* s an insurer’s rating important?

¢ The major rating agencies: Differences in approach
* The rating process

Executing the deal

¢ Parties to a transaction
¢ Planning and objectives
e Stages of a transaction
* Post-closing

Funding/risk transfer
* Funded vs. synthetic approaches: New business for insurers?
- Where’s the cash?
- Where’s the risk?
e Credit default swaps
- The CDS market
- Is a CDS an insurance policy?
* Overview of funding markets
- Bonds
- Bank funding
- Private placements
- ABCP Conduits

financial training

Opportunities for insurers
e Banks and insurers: Arbitrage opportunities?
How bank capital is regulated, and how insurers can profit
Capacity and flexibility of
- Re-insurance
- The capital markets
¢ Monolines, multilines and reinsurers

Illustrative deals/ case studies
e Insurer as risk taker
- Trade receivable securitisation
- Super-senior swaps
- CDOs
¢ Insurer as risk transferor
- CAT bonds: Successor
- Life: Queensgate/Vita
- Motor: FCC Sparc
- Retrocession of credit insurance: Crystal Credit

Market developments and opportunities
¢ Interactive group discussion

About your expert trainer:

Richard Senior founded Robin Hood Finance Ltd. (RHF) at the end of
2003. Prior to that he was Head of Origination, Securitisation at
Bankgesellschaft Berlin since 1995.

He joined BGB after 9 years at Chemical Investment Bank Ltd. (now JP
Morgan Chase). Before joining the securitisation group, Richard was
responsible for the UK Structured Finance Group, completing property
related and other structured transactions, particularly involving the use
of derivatives and insurance. Prior to that he worked at ICl and Morgan
Grenfell after graduating from Oxford University.

He structured and funded his first securitisation transaction (a CMBS) in
1989, and has originated, structured and distributed a wide variety of
asset-backed and tax-based transactions in Europe, from Finland to Spain.
He regularly speaks on securitisation-related topics at international
conferences and seminars, and contributes to articles in publications

such as the International Securitisation Review.

Richard specialises in securitisation advisory work, and has advised on
transactions including several trade receivables deals; car loans; risk
management for a large European bank; refinancing for an international
property bank; and advised a Sparkasse on a CDO. Richard has also
advised on the successful refinancing of a factoring company and a
servicer evaluation by a rating agency. He is a qualified accountant
(ACMA) and a fluent French and German speaker.

www.mefinance.com



the seminar

Insurers, like banks and capital markets, all specialise in risk; one key difference
is that the latter provide funding, whilst insurers typically do not. The development
of techniques such as securitisation and credit default swaps has created a
bridge between these previously separate worlds, and brought attractive

new opportunities.

Insurers are increasingly using securitisation technology as part of their business,
both to increase profits and manage risk.

This course will provide you with a clear understanding of the securitisation
market and techniques to identify opportunities for the use of securitisation,
both as a risk underwriter and risk transferor. We will explore in depth the use
of securitisation in the insurance world, and how you can profit from recent
and likely future developments in this sector.

The seminar will be highly interactive with group discussions, practical case
studies and exercises to ensure you can effectively discuss, implement and
benefit from the concepts discussed once you return to your institution.

how will you benefit?

Gain knowledge on market developments and the opportunities that
securitisation has to offer to the insurance industry

Explore securitisation from the building blocks to structuring the transactions
Discuss the regulatory; legal, tax and accounting considerations

Understand the rating process and how it affects your organisation

Learn from illustrative deals and case studies your role as a risk transferor

or for risk transfer

To view our full course calendar, please go to
www.mefinance.com




Securitisation and the Insurance Industry

Please write in BLOCK CAPITALS

TRAINING COURSE: SECURITISATION AND THE IINSURANCE INDUSTRY

DATE(S): 19TH & 20TH OCTOBER 2006

VENUE: CENTRAL LONDON, UK
VENUE TO BE CONFIRMED ONE MONTH PRIOR TO THE EVENT

HOTEL ACCOMMODATION:

COMPLIMENTARY ACCOMMODATION BOOKING SERVICE

Should you require accommodation whilst attending a marcus evans conference, please do not
hesitate to contact our accommodation agent First Option who will be more than happy to make
a reservation for you. Please quote the name of the marcus evans conference you are attending.
Freephone within UK: 0870 191 4717, Tel outside UK: +44 (0) 161 601 4038,

Fax: +44 (0) 161 968 9310, Email: marcusevanshotels@first-option.co.uk

Sales Contract
PLEASE COMPLETE THIS FORM IMMEDIATELY AND FAX BACK TO

ON

Fax No: +44 (0) 20 3002 3009

Registration Details

Name:
Position:
E-mail:
Name:
Position:
E-mail:
Name:
Position:
E-mail:
Organisation:
Address:

City: Postcode:
Phone: Fax:
Company Size:
Nature of Business:
Website:

marcus evans: Marcus Evans Ltd

Training Course Fees
AM2361

O 2 DAY TRAINING COURSE FEE @ £2,495 + VAT (UK rate 17.5%)
19th & 20th October 2006, CENTRAL LONDON, UK

Payment is required within 5 working days.

@WaNS financial training

AM2361

Register Now

Contact the marcus evans Training Division
Tel:  +44 (0) 20 3002 3151
Fax: +44 (0) 20 3002 3009

Payment Method

Please charge my:

D Visa D Mastercard

Card Billing Address:

D Eurocard D Amex D Diners Card

City: Postcode:
Card Holder’s Name:

Signature:

caraumber _J_J_ 1 1 1 J_ T 1 1 J_1 1 1 1|
Valid From: DD/ DD Expiry Date: DD/DD

CONFIRMATION DETAILS — After receiving payment, a receipt will be issued. If you do not
receive a letter outlining the conference details two weeks prior to the event, please contact
the Conference Coordinator at marcus evans.

Authorisation
Signatory must be authorised to sign on behalf of contracting organisation

Name:

Position:

Signature: Date:
Email:

On-Site Training

For on-site or bespoke training requirements, please contact:
Francesca Bogliaccini
Tel: +44 (0) 20 3002 3246, Email: francescab@marcusevansuk.com

Training Registration Details
Note: Do not fax this form to the hotel

Terms & Conditions:

1. Fees are in inclusive of programme materials and refreshments.

2. Payment Terms: Following completion and return of the registration form, full payment is required within 5 days
from receipt of invoice. PLEASE NOTE: payment must be received prior to the conference date. A receipt will be issued
on payment. Due to limited conference space, we advise early registration to avoid disappointment. A 50%
cancellation fee will be charged under the terms outlined below. We reserve the right to refuse admission if payment
is not received on time. Unless otherwise stated on the booking form, payment must be made in pounds sterling.
3. Cancellation/Substitution: Provided the total fee has been paid, substitutions at no extra charge up to 14 days
before the event are allowed. Substitutions between 14 days and the date of the event will be allowed subject to an
administration fee of equal to 10% of the total fee that is to be transferred. Otherwise all bookings carry a 50%
cancellation liability immediately after a signed sales contract has been received by marcus evans (as defined above)
Cancellations must be received in writing by mail or fax six (6) weeks before the conference is to be held in order to
obtain a full credit for any future marcus evans conference. Thereafter, the full conference fee is payable and is
non refundable. The service charge is completely non-refundable and non-creditable. Payment terms are five days
and payment must be made prior to the start of the conference. Non-payment or non-attendance does not constitute
cancellation. By signing this contract, the client agrees that in case of dispute or cancellation of this contract that
marcus evans will not be able to mitigate its losses for any less than 50% of the total contract value. If, for any
reason, marcus evans decides to cancel or postpone this conference, marcus evans is not responsible for
covering airfare, hotel, or other travel costs incurred by clients. The conference fee will not be refunded, but can be
credited to a future conference. Event programme content is subject to change without notice.

4. Copyright etc: All intellectual property rights in all materials produced or distributed by marcus evans
in connection with this event is expressly reserved and any unauthorised duplication, publication or distribution
is prohibited.

5. Client information is kept on marcus evans group companies database and used by marcus evans group
companies to assist in providing selected products and services which maybe of interest to the Client and which will
be communicated by letter, phone, fax,(inc. automatic dialling) email or other electronic means. If you do not want
marcus evans to do this please tick this box [ ]. For training and security purposes telephone calls maybe recorded.
6. Important note: While every reasonable effort will be made to adhere to the advertised package, marcus evans
reserves the right to change event dates, sites or location or omit event features, or merge the event with another
event, as it deems necessary without penalty and in such situations no refunds, part refunds or alternative offers
shall be made. In the event that marcus evans permanently cancels the event for any reason whatsoever,
(including, but not limited to any force majeure occurrence) and provided that the event is not postponed to a later
date nor is merged with another event, the Client shall receive a credit note for the amount that the Client has paid
to such permanently cancelled event, valid for up to one year to be used at another marcus evans event. No
refunds, part refunds or alternative offers shall be made.

6. Governing law: This Agreement shall be governed and construed in accordance with the law of England and the
parties submit to the exclusive jurisdiction of the English Courts in London. However marcus evans only is entitled
o waive this right and submit to the jurisdiction of the courts in which the Client’s office is located.



