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Welcome

Dear Delegate,

During the crisis central banks were instrumental
in avoiding an economic depression. As a

result, several central banks increased their
reserves to provide their national economies
with insurance against internal and external
shocks. However, there is a cost associated with
holding more reserves. Therefore, the debate of
reserve adequacy is once again at the forefront
of policy making in public institutions and it will
be addressed throughout this year’s National
Asset-Liability Management Middle East
Symposium.

The growth of sovereign portfolios has raised

a set of new challenges for asset allocation.
What asset classes should central banks invest
in, and in what proportion? Furthermore, the
current low-yield environment has meant that
many institutions are revising the asset classes
in which they invest in. Many central banks are
now considering increasing or gaining exposure
to equities. This year’s symposium will showcase
practical examples on asset diversification and
case studies on how to gain exposure to new
asset classes.

Investment authorities, sovereign wealth funds,
stability funds and other official sector funds,
drew many lessons from the crisis and have
revisited their investment styles, the way in
which they worked with external managers, and
the management of reputational risk. This year’s

programme will look at the lessons official funds
learnt and how they are putting these into practice.

Risk management best practice has been at

the leading of the discussion across financial
institutions and it has raised many questions

in official institutions. The most important

one has been the debate on the role of public
sector funds to provide stability. There has been
much criticism of the pro-cyclicality of their
investments and the level of interaction between
financial stability and reserve management
departments. This is one of the most pressing
issues that will be debated at the event.

This year’s National Asset-Liability
Management Middle East Symposium will
provide executives from central banks and other
official sector funds with a platform to discuss the
most pressing issues shaping official sector asset
management policy. I look forward to welcoming
you in October.

Best regards,

Robert Pringle
Chairman
Central Banking Publications




Speaker highlights:

Turalay Keng,
Deputy Governor,
Member of the MPC,
Central Bank of the
Republic of Turkey

Alessandro Magnoli Bocchi,
Chief Economist,

Kuwait China Investment
Company Asia (KCIC Asia)

Karel Bauer,
Executive Director,
Financial Markets,

Czech National Bank

Nasser Saidi,

Chief Economist — DIFC,
Dubai International Financial
Centre Authority
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Roberts Grava,
Head of Quantitative Strategies,
World Bank Group

Hossein Ghazavi,
Economic Deputy,
Central Bank of I.R. Iran

Ewa Szafarczyk,

Director - Head of Department,
Financial Risk Management,
National Bank of Poland

Fabio Scacciavillani,
Chief Economist,
Oman Investment Fund (OIF)

Austin Mwape,
Deputy Governor,
Bank of Zambia

Central Banking Publications’ (CBP) National Asset-Liability Management events are held in Europe,
Asia, Middle East and Africa. Our 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 to 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 audit, governance and many more.

For more information about CBP’s events, visit centralbanking.com/static/events
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~ Day One: Wednesday 12 October, 2011 ~

@ Practical insight into reserve management and investments

09.00 Chairman’s opening remarks

09.10 Inaugural address: Turalay Keng, Deputy Governor, Member of the MPC,
Central Bank of the Republic of Turkey

09.40 Reserve management roundtable: Asset allocation strategies for managers of reserves at
central banks
Many central banks have increased their reserves as a strategy to combat external and internal
shocks, but this is not with out costs. With increased assets to invest the risk appetite and the objective
of reserves are at the forefront of the discussion. This session will explore how central banks are
evaluating asset allocation and investment opportunities to meet their returns and liquidity needs.
Moderator: Benjamin Sahel, Deputy Head of Division, Investment, European Central Bank
Raivo Vanangs, Member of the Board, Head of Market Operations, Bank of Latvia
Further panellists to be confirmed

10.40 Morning break

11.50 Presentation: The changing global architecture: FX reserve diversification
The world is a much riskier place, as such; central banks have looked for non-traditional currencies as
safe havens to diversify their portfolio. In this session, the speaker will present how Czech National Bank
has diversified its currency holdings.
Karel Bauer, Executive Director, Financial Markets, Czech National Bank

12.20 Presentation: A much riskier world: credit markets balancing liquidity vs. risk
Central banks hold a vast amount of their portfolio in credit instruments. Currently, risk of sovereign
default dominates the headlines, starting with the European sovereign debt crisis, followed by the
potential downgrade of the bonds of the US, Japan and UK which still have large deficits. Within this
environment, how are central banks adjusting their credit exposures. Could the EFSF bonds provide the
liquidity US Treasuries do? What other fixed income products should central banks consider?
Henner Asche, Head of Market Analysis and Portfolio Department, Deutsche Bundesbank

12.50 Lunch break

14.30 Presentation: Evolving trends in the Gold Market
Natalie Dempster, Director, Government Affairs, World Gold Council Director

The new landscape: New challenges and opportunities

15.00 Presentation: From politics to reputation - the new landscape
Central banks and official funds are scrutinized by the public nationally and abroad. When public
institutions invest in foreign countries they are sometimes met with resilience and suspicion, often
driven by non-commercial risks. This session, will explore the challenges public institutions face as
political entities and the importance of managing reputational risk.
Efraim Chalamish, Global Fellow from Practice & Government, New York University

15.30  Afternoon break

16.00 Presentation: Optimising reserve management through the use of external fund managers
This session will evaluate when to use external managers is important, how to select external managers
how to evaluate performance and ensure transparency and good communication.

Austin Mwape, Deputy Governor, Central Bank of Zambia

16.30  Guest speaker: Nasser Saidi, Chief Economist — DIFC, Dubai International Financial Centre Authority

17.00  Chairman’s remarks

17.10  Networking break
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~ Day Two: Thursday 13 October, 2011 ~

@ Sovereign wealth: Investment and risk management

09.00 Chairman’s opening remarks
09.10 Presentation: The changing role of sovereign wealth funds in emerging economies
« Lessons from the crisis: How have SWFs changed their strategy?
« Importance of economic diversification in economies reliant on commodity revenues
« Funds resources — should they be seen as a buffer against shocks?
« The outlook ahead: As the financial architecture changes, what is the place for official funds?
Fabio Scacciavillani, Chief Economist, Oman Investment Fund (OIF)
09.50 Presentation: Looking East: building the new silk road between Asia and the Middle East
« Current economic outllok: where does Asia stand?
« The need for Middle East investors to rebalance and diversify their portfolio
« Assessing the investment opprotunities
Alessandro Magnoli Bocchi, Chief Economist, Kuwait China Investment Company Asia (KCIC Asia)

10.30 Morning break

11.00 Presentation: New perspectives in strategic asset allocation
« Strategic asset allocation in a national balance sheet context
« Challenges in finding adequate returns in the current market environment
« Reconciling risk-taking with capital preservation preferences in some official institutions
« Portfolio optimization techniques
Roberts Grava, Head of Quantitative Strategies, World Bank Group
11.40 Presentation: Oil revenues management: Iran’s experiences with oil stabilisation
fund (OSF) & national development fund (NDF)
« National sovereign funds in oil producing countries & Dutch Disease
« Oil market changes and fiscal sustainability in Iran
« OSF & twofold functions: stabilization vs. development goals
« NDF: Separating budget needs from other performances of Oil Fund
« Inter-generational aspects of NDF
Hossein Ghazavi, Economic Deputy, Central Bank of L.R. Iran
12.10  Presentations: How has the financial crisis changed the way central banks think about risk?
« Reassessed approach towards credit risk — going beyond agency ratings
« Problem of procyclicality in reserves management
« Additional sources of risk — liquidity providing operations
« End of normal distribution era
Ewa Szafarczyk, Director - Head of Department, Financial Risk Management, National Bank of Poland
13.00 Lunch break and end of the conference

Who will benefit from attendance?

« Governor « Investment Director

» Deputy Governor « Permanent Secretary of Finance/Director General,
« Chief Investment Officer Finance Ministry

« Head of Reserve Management « Director/Head of Debt Management

« Portfolio Manager « National Finances Manager

« Treasurer/Head of Treasury « Head of International Department

« Head of Governance « Deputy Secretary of Finance

« Head of Public Markets « Head of Financial Markets

« Head of External Fund Management « Head of Internal Debt Management

« Head of Financial Stability

Benefits of attending

« Hear how expert national investors are dealing « Learn about liquidity management as an important
with the new assets on their balance sheets factor in asset allocation

« Discuss current risk appetites with fellow sovereign « Compare how your day-to-day business challenges
investors, central banks, treasuries and pension funds reflect those of your peers

« Evaluate how original mandates have been affected
by the crisis



Sponsors:

Presentation sponsor:

WORLD
@ GOLD
COUNCIL

Founded in 1987, World Gold Council (WGC) is

an organisation formed and funded by the world’s
leading gold mining companies and represents over
60% of total global corporate gold production.

WGC’s primary mission is to stimulate and sustain
the demand for gold and to create enduring value for
its stakeholders. As the gold industry’s key market
development body,

WGC works closely with multiple market participants
to promote the use of gold in all its forms - as an
investment, in jewellery, in medical and industrial
applications, and as a reserve asset for central banks
and other official sector institutions.

gold.org

Associate sponsors:

©

euroclear

Post-trade made easy

L

FRANKLIN TEMPLETON
INVESTMENTS

Sponsorship opportunities:
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Co-sponsors:

BNP Paribas Securities Services is Europe’s leading
securities services provider and operates across

the entire investment cycle. We provide post-trade
administration solutions to sell-side and buy-side
institutions and issuers. Our in-depth knowledge of the
entire investment cycle enables us to partner our clients
in their growth ambitions.

We offer Europe’s most comprehensive array of

services and our network is one of the most extensive in
the industry, covering over 100 markets with our own
offices in 28 countries. We bring together local insight
and a global network to enable our clients to maximise
their market and investment opportunities worldwide.
Banking licences around the world and our membership
of industry bodies in all locations facilitate our clients’
activities.

securities.bnpparibas.com

¢3Pyramis | ;o s

GLOBAL ADVISORS

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 437 analysts across

the entire Fidelity complex. Pyramis offers traditional
long-only equity and fixed income strategies, as well
as alternative equity strategies to 650 clients and has
assets under management of US$170 billion (figures as
at 31 December 2010).

pyramis.com

Sponsoring, speaking or exhibiting at National Asset-Liability Management will enhance your
organisation’s presence in this market and enable you to raise your profile with the right audience.

To discuss specific packages that could suit your individual requirements,
please contact

Moira McCarthy on:

t: +44 (0)207 004 7574

e: moira.mccarthy@incisivemedia.com
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@ Your Details ~ Please complete your details below in BLOCK CAPITALS ~

TITLE FIRST NAME

LAST NAME

JOB TITLE/ POSITION

DEPARTMENT

COMPANY

ADDRESS

CITY

POST/ZIP CODE

COUNTRY

TELEPHONE

FAX

EMAIL

PRIVATE SECTOR DELEGATE [ ] PUBLIC SECTOR DELEGATE [ ]

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

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

Signature:

Date:

@ Register now by Fax: +44 (0)20 7504 3730

Terms and conditions: No registration fee applies to delegates from central banks, financial
regulatory agencies, national treasuries, national pensions, and social security funds, ministries
of finance, debt management offices, sovereign wealth funds and investment authorities.
Cancellation: For cancellations received less than one week before the event start date

and in the event that the delegate does not turn up at the event without prior notification,
apenalty fee of £499 will be applied. A substitute delegate is welcome but the organiser
MUST be notified in advance of the conference to avoid incurring a charge. Substitutions may
NOT be made at the conference.

Disclaimer: The programme may change due to unforeseen circumstances, and Incisive Media
reserves the right to alter the venue and /o 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 the National Asset-Liability Management, Incisive Media
will send you 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 ﬁdia via rticular medium
please tick the following relevant boxes: mail L_ phone’ﬂ fax[_] email isive Media will
also allow carefully selected third parties to contact you about their products and services. If you
donot wish to receive i third parties via any of the following media please tick
the relevant boxes: mail | Please ﬁk if you qre happy to receive relevant information
from carefully selected third parties by email Ll and fax|_L Registered Office Haymarket House,
28-29 Haymarket, London SW1Y 4RX UK. Registered in England and Wales number 4252091
VAT No. GB 756 9781 65P.
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Booking details:

Istanbul, Turkey

@ Register now:

Please contact Aurelie Li for registration enquiries

Post: Conference Administration E: aurelie.li@centralbanking.com
Incisive Financial Publishing Ltd T: +44 (0)870 240 8859
Haymarket House F: +44 (0)207 504 3730
28-29 Haymarket W: nationalalm.com/middle-east
London
SW1Y 4RX, UK

Venue and Accommodation

Swissotel, The Bosphorus, Istanbul
Bayildim Cad. No:2

Macka, Besiktas

Istanbul 34357

Turkey

Find out more about the venue details at nationalalm.com/middle-east

There is no registration fee for delegates from central banks, financial regulatory agencies, ministries
of finance, sovereign investment authorities, national treasuries, state pensions funds and government
debt management offices.

Attendees will be provided with morning and afternoon refreshments, lunch, cocktail reception, the
conference materials and a complimentary copy of the latest issue of the Central Banking Journal.



