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Welcome
Dear Delegate,

As the global economic recovery continues, reserve managers face a set of new challenges. Many central 
banks have accumulated reserves to withstand future shocks. These changes, however, have meant that they 
need to re-evaluate investment policies and look for assets which offer the depth and liquidity they require. 
This has become an even more pressing concern as risk in sovereign debt, even in the most liquid markets, 
has increased. 

The US economy reached record levels of debt and an unprecedented deficit, which has raised concerns 
about the dominance of the dollar as the reserve currency of the world. The Chinese renminbi is on track 
to become an international currency and will surely have a place in the sovereign portfolio. How will this 
transition occur? What will be the effects of a multicurrency international monetary system? This year’s 
National Asset-Liability Management conference will discuss how reserve and official fund managers are 
preparing for this changing environment.

To address how reserve and official fund asset managers are meeting the challenges of balancing risks and 
returns, strengthening liquidity and adequacy of official sector assets and liabilities, this year’s programme is 
divided into three sections:

•	 Investment opportunities in the new economic environment   

•	 Strategic asset allocation and risk management 

•	 Internationalisation of the renminbi 

Taking place in Singapore for the fourth time, Central Banking’s National Asset-Liability Management 
conference is the forum for practitioners from the public sector to stay abreast of pressing issues in national 
funds, understanding the success stories and lessons learned by peers and to establish a foundation to 
formulate their medium and long-term investment strategies. 

Some of our key speakers include:

•	 Lee Chuan Teck, Assistant Managing Director of Markets & Investment, Monetary Authority of Singapore

•	 Sangjoon Kim, Team Head – Special Investment Team, Korea Investment Corporation

•	 Ho Ho, Quantitative Portfolio Manager, CalPERS

•	 Donghyun Park, Principal Economist, Economics and Research Department, Asian Development Bank

•	 Guonan Ma, Senior Economist, Representative Office for Asia & the Pacific, Bank for International Settlements

I look forward to welcoming you in July. 

Best regards,

Robert Pringle
Chairman,
Central Banking Publications 

-



Investment opportunities in the new economic environment

08:15 Morning registration

09.00 Chairman’s opening remarks 

09.10 Keynote presentation  

09.40 Reserve roundtable: Obtaining returns in a low  yield environment
•	 Beyond bonds: What other assets meet the liquidity, risk and return expectations that  

reserve managers consider? 
•	 Evaluating investment horizons 
•	 Setting up a risk framework for the asset allocation strategy 
•	 Ensuring sufficient liquidity to respond to tail events 

10.40 Presentation: Capital flows in emerging Asia: Prospects and policy challenges
•	 Drivers of capital flows to the region 
•	 Levels of inflows and overheating concerns 
•	 New realities of the investment environment 

11.10 Morning break

11.40 Presentation: What is the role of gold in a central bank portfolio and how is this changing?  

12.10 Panel: Inflation: How can investors structure inflation resistant portfolios?    
•	 What are the underlying factors of inflation and its effects on the portfolio
•	 How to gain exposure to commodities
•	 Strengthening currency as a method to cap inflation: Evaluating the impact on the portfolio 

13.10 Lunch

Strategic asset allocation and risk management

14:10 Panel: Measuring and managing risk within a sovereign framework
•	 Mitigating short term risk without compromising long term returns: To what extent is this attainable?
•	 Evaluating diversification as a tool to reduce risks
•	 Effectiveness of risk models at predicting tail events 
•	 Identifying risk measurement tools and data requirements

15:10 Pension fund perspective: Assessing a new approach to portfolio construction and risk 
management  
•	 Asset strategy when returns are not normally distributed
•	 Taking into account skew and kurtosis for portfolio construction 
•	 A new world: Dealing with extreme negative events more often than normally expected  
•	 Ensuring risk management is part of the portfolio construction process 

16:00 Afternoon break

16:30 Case study: Experiences in managing the SNB StabFund assets
•	 Overview of the fund’s structure, portfolio composition and results since inception
•	 Cash flow modelling 
•	 Approaches used in handling risk
•	 Experiences with the SNB’s dollar funding programme 
•	 Non-traditional assets: Resources that central banks need

17:15 Chairman’s closing remarks

17:25 Cocktail reception

Day One: Thursday 7th July 2011 



Day Two: Friday 8th July 2011  

The internationalization of the Renminbi

09:00 Chairman’s opening remarks 

09:10 Keynote presentation 

09:40 Presentation: To what extent will the reserves status of the US dollar be challenged by the 
renminbi?  
•	 Evaluating renminbi as a reserve currency and the consequences for global trade and finance
•	 The liberalisation of the renminbi and how this would impact other currencies
•	 To what extent will the renminbi challenge the reserve currency status of the US Dollar?

10:20 Morning break

11:00 Panel: Internationalisation and liberalisation of the renminbi
•	 Can the CNH market be considered a possible solution for liquidity and foreign exchange risk?
•	 Decoupling of the CNH from its onshore counterpart (CNY) and its effects 	
•	 Steps taken to increase the use of the RMB beyond mainland China

12:00 Presentation: Understanding and assessing the renminbi offshore markets   
•	 China’s role in developing global standards for the regional and international renminbi market
•	 Challenges in developing an offshore financial centre 
•	 Investment opportunities that exist for corporates and investors

12:45 Chairman’s closing remarks

13.00 Lunch and end of conference

Benefits of attending

•	 Listen to leading practitioners evaluate their  	
	 investment strategy

•	 Understand how the current sovereign crisis 	
	 impact 	sovereign portfolios

•	 Discover the latest about portfolio diversification 	
	 of reserves 

•	 Gain insights into the role of gold on a central 	
	 bank portfolio

•	 Tailor effective risk models 

•	 Find out the latest on the internationalisation of 	
	 the renminbi 

Who will benefit from attendance?

• 	 Central Banks

• 	 Ministries of Finance

• 	 Sovereign Wealth Funds 

• 	 State Pension Funds

• 	 Stabilisation Funds

• 	 National Infrastructure Funds

• 	 State Monetary Authorities

• 	 National Debt Offices

• 	 Financial Centre Development Agencies

• 	 State-Owned Enterprises

• 	 Investment Banks

• 	 Law Firms

• 	 Rating Agencies

• 	 Asset Managers

• 	 Institutional Investors

• 	 Government-linked Companies



Speakers include:

Central Banking Publications’ (CBP) National  
Asset-Liability Management conferences are held in 
Europe, Asia, Middle East and Africa.

The National Asset-Liability Management events are 
thoroughly researched to ensure the highest level of 
technical and strategic content for policy makers including 
central banks, ministries of finance, regulators and 
investment authorities across the world. 

Previous attendees at these conferences include 
representatives from the US Department of the Treasury, 
Saudi Arabian Monetary Agency, Banque

de France, South African Reserve Bank, Bank of Botswana, 
Central Bank of Oman, Norges Bank Investment 
Management, Deutsche Bundesbank, Korea Investment 

Corporation, The People’s Bank of China, Government of 
Singapore Investment Corporation to name just a few.  

CBP also hosts residential training courses exclusively for 
central bankers and other government officials, roundtable 
meetings, and online debates on topics ranging from anti 
money laundering, banknote and currency management, 
financial stability, debt management, strategic planning, 
payment systems, monetary policy operations, internal 
awudit, governance and many more.

For more information about CBP’s events, visit 
centralbanking.com
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Wall Street Systems (Wallstreet) is the market leader in 
treasury, central banking and FX trade processing solutions. 
Wallstreet Suite delivers a proven, pre-configured Central 
Banking solution for reserves and liquidity management 
encompassing performance, risk compliance and operations 
and offering tools to optimise investment returns. The 
Wallstreet best practice solution for Debt Management 
Offices  helps public debt managers to actively manage 
all aspects of the debt and cash management process, 
whilst meeting financial and payment needs at the lowest 
possible cost.

www.wallstreetsystems.com

 Co-sponsors

BNP Paribas Securities Services offers one of the most 
comprehensive product ranges. We operate across the 
entire investment cycle, giving us in-depth knowledge of 
the buy side, sell side and the issuer segment. We bring 
together local insight and a global network enabling 
our clients to maximise their market and investment 
opportunities worldwide. With us, clients have a one-stop 
shop for all asset classes, both onshore and offshore, across 
the globe. We are ready to partner our clients in their 
growth ambitions in an increasingly challenging financial 
environment.

www.securities.bnpparibas.com

Sponsors

 Lunch sponsor

 Presentation sponsor

The World Gold Council is the market development 
organisation for the gold industry. Working within the 
investment, jewellery and technology sectors, as well as 
engaging in government affairs, our purpose is to provide 
industry leadership, whilst stimulating and sustaining demand 
for gold.

We develop gold-backed solutions, services and markets, 
based on true market insight. As a result, we create structural 
shifts in demand for gold across key market sectors.

We provide insights into the international gold markets, 
helping people to better understand the wealth preservation 
qualities of gold and its role in meeting the social and 
environmental needs of society.

Based in the UK, with operations in India, the Far East, 
Turkey, Europe and the USA, the World Gold Council is an 
association whose members include the world’s leading and 
most forward thinking gold mining companies.

www.gold.org

Global Leadership, Enduring Principles

Northern Trust is a leading provider of investment 
management, asset servicing and custody services, fiduciary 
and banking solutions for corporations, institutions and 
state owned funds including central banks, sovereign wealth 
funds and state pension funds worldwide. Founded in 
1889, Northern Trust has earned distinction as an industry 
leader in combining exceptional service and expertise with 
innovative products and technology.

This profile is provided for information only. For more 
details, visit www.northerntrust.com

Pyramis Global Advisors, a Fidelity Investments company, 
delivers asset management products and services designed 
to meet the needs of Sovereign, Central Bank and 
Governmental market investors. The firm has offices in 
Canada, Hong Kong, the United Kingdom and the United 
States. Portfolio managers can take advantage of the 
research of Pyramis analysts and may access the research 
of 433 analysts across the entire Fidelity complex. Pyramis 
has assets under management of US$176 billion (figures as 
at 31 March 2011).

www.pyramis.com

For sponsorship enquiries please contact: 

Within Asia, Ivan Avramovic on:
t: +65 6827 9600
e: ivan.Avramovic@incisivemedia.com

Within Europe, Moira McCarthy on:
t: +44 207 004 7574
e: moira.mccarthy@incisivemedia.com

 Associate sponsors



Public Sector Delegate Rate

Only applies to delegates from 
Sovereign Wealth Funds, Central Banks, 
Ministries of Finance, State Pension Funds 
and other official institutions

Complimentary Place

Non Public Sector Rate Contact Victoria Watt on  
victoria.watt@incisivemedia.com

Your registration fee includes morning and 
afternoon refreshments, lunch, cocktail reception 
and your conference/seminar materials.
In order that we process your registration with 
maximum efficiency, we request that a copy of 
this booking form accompanies your payment. 

Booking details

Grand Hyatt Hotel
10 Scotts Road,
Singapore,
Republic of Singapore 228211
Tel: +65 6738 1234 
Fax: +65 6732 1696 
Email: singapore.grand@hyatt.com
Website: http://www.singapore.grand.hyatt.com

Venue and Accommodation

7th ~ 8th July 2011, 
Singapore

Register now 
For European office registration
Post: Conference Administration,  

Incisive Financial Publishing Ltd,  
Haymarket House, 

	 28–29 Haymarket 
	 London, 
	 SW1Y 4RX, UK
Tel: +44 (0)870 240 8859
Fax: +44 (0)20 7504 3730 
Email: conf@incisivemedia.com 

For Asian office registration 
Post: Conference Administration
	 Incisive Financial Publishing Ltd
	 20th Floor, Admiralty Centre, Tower
	 18 Harcourt Road 
	 Admiralty
	 Hong Kong 
Tel: +852 3411 4888 
Fax: +852 3411 4811
Email: hk.registrations@incisivemedia.com

250002/11

A.  

B.  

C.  D.  



Booking Form

title	 first name	 	 	 	 last name	

job title/position	

department	

company	

address	

city	 post/zip code	 	 country	

telephone	 	 	 fax	

email	

public sector complimentary delegate ticket     

Warning: Incisive Media and National Asset-Liability Management are 
registered trademarks, and the titles, contents and style of this brochure 
are the copyright of Incisive Media. We will act on any infringement of our 
rights anywhere in the world. © Incisive Media Investments Ltd.  
Cancellation: A refund (less 10% administration fee) will be made if notice 
of cancellation is received in writing three weeks before the event. We 
regret that no refunds can be given after this period. A substitute delegate is 
always welcome at no extra charge. Disclaimer: The programme may change 
due to unforeseen circumstances, and Incisive Media reserves the right to 
alter the venue and/or speakers. Incisive Media accepts no responsibility 
for any loss or damage to property belonging to, nor for any personal injury 
incurred by, attendees at our conferences, whether within the conference 
venue or otherwise. Data Protection: By registering for National Asset-

Liability Management you will recieve further information relating to this 
event. In addition we will send you information about our other relevant 
products and services which we believe will be of interest to you. If you do 
not wish to receive other relevant information from Incisive Media via a 
particular medium please click the following relevant boxes: mail   phone 

  fax   email . Incisive Media will also allow carefully selected third 
parties to contact you about their products and services. If you do not wish 
to receive information from third parties via any of the following media 
please tick the relevant boxes: mail  phone  Please tick if you are happy 
to receive relevant information from carefully selected third parties by 
email  and fax . Registered Office Haymarket House, 28–29 Haymarket, 
London SW1Y 4RX UK. Registered in England and Wales number 4252091  
VAT No. GB 756 9781 65P.

Please debit my: 

 amex   visa   mastercard   maestro

valid from date:      	issue number:    expiry date  

card no     
	
account address if different from above

	
signature		 	 	 	 date

Register now by Fax: +852 3411 4811  

A.  Your Details

B.

C.

 I enclose a cheque payable to Incisive Financial Publishing Ltd.

Incisive Finanicial Publishing 
Ltd. VAT No: GB 756978165  
For companies in EU member 
states only: Please write your 
VAT/TVA/BTW/IVA/ MCMS/
MWST/FPA number here  
	  

If you require an invoice 
please inform us stating 
whether you need an original 
or a fax copy. We accept 
company cheques, credit 
cards and bank transfers. 
Please allow a minimum of 
seven working days for a bank 
transfer to reach us and phone 
or fax us when it has been 
sent. Please state the event 
name and delegate name to 
which it relates.

~ Please complete your details below in BLOCK CAPITALS ~

Payment Details

250002/11

 Please invoice me

I have read and agree to the terms and conditions below.   signature	 	    date

+44 (0)20 7504 3730 


