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Welcome

Dear Delegate,

The turmoil triggered by the collapse of the credit 
markets has left deep scars in the global economy.

It is a time to take stock. To ask: which economies 
weathered the storm the best? And what can 
be learnt from their experiences? Yet as well 
as learning these lessons, those charged with 
managing national assets and liabilities must take a 
forward-looking approach to consider the resources 
and risk management tools they need for the future.

In 2010 policymakers and market players around 
the world recognise that the impact of actions to 
rescue institutions and prevent market collapse 
will be felt on national balance sheets for years to 
come. The challenge they face is how to deal with 
the legacy of the crisis and to ensure they are best 
positioned to meet the new demands placed on 
them as monetary-policy makers prepare to “exit”.

Asset managers – central banks, sovereign wealth 
funds and state pension funds – are reviewing 
the performance of their assets and composition 
of their portfolios. After many years of seeking 
heightened yields, the crisis demanded the 
mobilisation of resources at a rapid rate for 
financial stability reasons, placing a premium on 
liquidity. What are the risks of a further episode 

of turmoil? Increasingly managers are reassessing 
how they prioritise the traditional virtues of safety, 
liquidity and return. For debt managers, the 
challenge is managing markets expectations as they 
face record levels of debt and unrelenting demands 
for new issuance. For all, risk management has 
taken on critical importance and, now more than 
ever, institutions must evaluate past policies and 
ensure best practice.

The National Asset-Liability Management 
conference will serve as a platform for central 
bankers, sovereign wealth and debt managers,  
and executives from state pension funds to discuss 
the pressing questions they face at what is a critical 
time for determining the extent and direction of 
state involvement in market economies.  
Key sessions will focus on:

•	How national balance sheets are changing
•	How to reassess priorities for official asset and 
liability managers
•	The implications of increased sovereign issuance
•	The new role of central banks and national asset 
managers

This is the 3rd year Central Banking has hosted 
a specialist conference for managers of national 
balance sheets and I look forward to welcoming you 
to London in March.

Kind regards, 

Robert Pringle 
Chairman 



~ Day One: Thursday 25 March, 2010 ~

2.   The implications of increasing national debt and emergence of new 
investment opportunities 
13.30 Plenary presentation  Managing national debt – Sustainability of debt issuance in the current 

market conditions
14.00 Panel discussion  Sovereign debt – is it still the safest investment?

National debt has increased dramatically. As a result, sovereign bonds have been downgraded. Given these 
conditions, is there still sufficient demand from investors? What are the consequences of the increasing 
national debt issuance?

14.50 Presentation  Asset-liability modelling for national funds
There is a diversity of national funds. Some of these have clearly defined liabilities, as is the case of pension 
funds, whilst in others liabilities aren’t always as easily identifiable. This session will address what are 
the best tools to measure risk in the balance sheet? How to adapt and incorporate portfolio replication 
and liability driven investment techniques; ensure scalability and a dynamic approach to asset liability 
management.

15.20 Afternoon refreshments
15.50 Presentation Analysing the recent trends in reserve accumulation 

Over the past 10 years, the world has accumulated foreign exchange reserves on an unprecedented scale. 
Now, in many countries we are seeing an unwinding of the current account. Yet, the model of consumer 
driven growth still dominates policy in the West. Will reserve imbalances between the West and Asia 
continue? The position of the US dollar as the prime reserve currency has been called into question. What 
are the alternatives? And what are the consequences of the dollar losing its position as the principal reserve 
currency?  

16.30 Panel discussion Risk, investment criteria and asset allocation 
Portfolio diversification has always been important to mitigate risk. When tail events occur, however, 
uncorrelated assets can be found to be highly correlated. Moreover in the recent crisis, advanced 
economies, ones thought to be a safe haven for investments, were the ones hit the hardest. How has risk 
appetite changed and are national fund managers ready to diversify and invest in higher yielding assets?

17.20 Closing remarks
17.30 Cocktail reception

The changing structure of assets in the national balance sheet
08.20 Registration and breakfast 

08.50 Chairman’s opening remarks

09.00 Keynote address  Managing new assets in the national balance sheet – When and how to exit?

09.40 Panel discussion  A new world order – Managing the structure of a changed balance sheet  
As governments took action to avert the financial crisis, they acquired new assets, including banks (through 
nationalization) and preferred shares. What are the consequences of having these assets in the national 
balance sheet and what will be the impact as governments exit these positions? Where are toxic assets held, 
and how do they impact asset-liability management? Who is best placed to manage such assets? 

10.30 Morning refreshments

11.00 Presentation  The new financial architecture: Is there a role for gold?

11.40 Panel discussion  How should countries structure their balance sheets to respond to changes 
in their liquidity demands?  
The financial crisis has emphasized the need for liquidity; in this context, central bankers and national fund 
managers need to review asset allocation and rebalance low yielding securities with high return assets, to 
obtain the best long-term results and meet future liquidity demands. 

12.30 Lunch

1.



3. The evolving role of central banks and national funds
08.20 Registration and breakfast 

08.50 Chairman’s opening remarks 

09.00 Keynote address The changing role of central banks

9.40 Panel discussion After the crisis – What are the long term implications of changes to 
national funds’ original mandates? 
How should national funds respond in periods of economic distress? To what extent should national 
assets used to preserve financial stability? How much flexibility do national funds need to respond in 
moments of crisis?

10.30 Morning break

11.00 Presentation Stress testing in national funds’ balance sheet
Regulators are making stress testing a top priority in the private sector; how can the public sector use this 
tool? Thinking the unthinkable, how can central banks and national fund managers use stress testing and 
scenario analysis in risk assessments and, build models that are able to provide meaningful information to 
respond to tail events?

11.40 Panel discussion Preventing the next crisis – Where are the new risks?
As economies emerge from the current financial crisis, how have central banks and national funds  
positioned themselves to prevent excessive risk taking and encourage a more stable approach?  
Moving forward, what are the new variables to take into account?

12.30 Lunch and close of the conference

~ Day Two: Friday 26 March 2010 ~

Benefits of attending

•	 Hear how expert national investors are dealing 
with the new assets on their balance sheets

•	 Discuss current risk appetites with fellow 
sovereign investors, central banks, treasuries and 
pension funds 

•	 Evaluate how original mandates have been 
affected by the crisis

•	 Learn about liquidity management as an 
important factor in asset allocation

•	 Compare how your day-to-day business 
challenges reflect those of your peers. 

Who will benefit from attendance?

Central Banks/National Banks

Ministries of Finance

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
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Altin Tanku,  
Director, Research Department, 
Bank of Albania

Joachim Nagel, 
Head of Markets Department, 
Deutsche Bundesbank

Antonio Francisco A.  
Silva Jr.  

Advisor,  
Central Bank of Brazil 

Speakers include:

Jan Schmidt,  
Executive Director,  
Czech National Bank

Heli Huhtala,  
Head of Investments, 

Bank of Finland

Atchana Waiquamdee,  
Vice Governor,  

Bank of Thailand 

Irit Mendelson
Deputy Director, 

Market Operations Department,
Bank of Israel

Ib Hansen, 
Head of Markets Division,

Danmarks Nationalbank

Zenón A. Biagosch,  
Director,
Central Bank of Argentina

Central Banking Publications (CBP) is a financial 
publisher specialising in public policy and financial 
markets, with special emphasis on central banks, 
international financial institutions and financial 
regulation.

Central Banking Publications’ work focuses on  
four key areas:

·	 Journals: Central Banking and SPEED 
·	 Conferences/seminars: specialist conferences, 

training courses and seminars for central 
bankers and financial market authorities;

·	 Books/research: books, directories and research 
studies for central bankers and financial market 
authorities and related professionals and 
practitioners;

·	 Online news: online news for the central 
banking community via www.centralbanking.
com (a daily online news service).

These activities link CBP to a specialist 
constituency of financial market authorities and 
related professionals spread over 140 countries. 

www.centralbanking.com

Host:

François Hass, 
Director of Market Operations, 
Banque De France







Booking details:

W: nationalalm.com/london	 E: conf@incisivemedia.com
T: +44 (0)870 240 8859		  F: +44 (0)207 504 3730 

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 

~ FEE ~ ~ SAVE ~

Early Bird 1 Before 5 February 2010 £1999.00 £200.00

Full Price After 5 February 2010 £2199.00 ~

Subscriber* 20% Discount £1759.00 £440.00

Public Sector Delegate Rate
Only applies to delegates from central banks, sovereign wealth 
funds, ministries of finance, national treasuries, state pension 
funds and national debt management offices. 

Complimentary Place

For US & Canada office registration
Post:  Conference Administration 
           	 Incisive Media
           	 120 Broadway, 5th floor
	 New York 
	 NY 10271 

USA
Tel: +1 (212) 457 7789
Fax: +1 (646) 822 5490
Email: conf@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. 

A.

B.

Register now: 

C.

Venue and Accommodation
Central London Venue to be confirmed
Please check the website for updates:
www.nationalalm.com/london 

For assistance with accommodation, please 
contact Event Express quoting Incisive Media as a 
reference.
t: +44 (0)1905 732 737
f: +44 (0)1905 732 738
e: reservations@eventexpressuk.com 
w: www.eventexpressuk.com 
 

250001/10 

D.

* Only applies to current named subscribers. All discounts are 
calculated on the full price of the event and must be qualified by 
Incisive Media. The organiser’s decision is final.
* Discounts cannot be combined

Please note: Your payment must be received prior to attendance.

For more than 3 delegates bookings please contact Customer Services  
to discuss a group discount on tel: +44 (0)870 240 8859. 

Your registration fee includes morning refreshments, lunch, afternoon 
refreshments, and your conference/seminar materials. 

If you are ready to confirm your attendance please select one of the easy 
booking options outlined above! 

25TH ~ 26TH March, 2010, London



Booking Form

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 Sovereign Wealth 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  

      
 

account address if different from above

  
signature					    date

Please return this form in an envelope if you are including payment details

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

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.

A.  Your Details ~ Please complete your details below in BLOCK CAPITALS ~

Payment Details

250001/10

 Please invoice me

25TH ~ 26TH March, 2010, London

title	 first name				    last name	

job title/position	

department	

company	

address	

city	 post/zip code		  country	

telephone			   fax	

email	

please select one: 	 full price £2,199     early bird (before 5 FEBRUARY 2010) £1,999     

subscriber £1,759     public sector complimentary delegate ticket  

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

Signature: _____________________________________ 	 Date: _____________

security 
code

card 
no.


