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Risk

Overview of course

Due to global events over the last few
years, it is increasingly challenging for
fund managers to construct and manage
portfolios that provide optimal value to
themselves and their clients. In response
to this Risk magazine is delighted to host a
new course that will provide fund
managers in South Africa with a unique
international perspective of the key
challenges and solutions. Led by Aaron
Brown, a leading expert from the US, this
course will investigate how risk appetite
and tolerances can be identified and set
within the parameters of investment
goals, as well as the specific methods for
optimising risk and return in order to
generate returns over the long-term.

Portfolio management
Balancing risk & return

Venues & accommodation

Johannesburg
Please check website for updates

Johannesburg
1&2June 2010

Learning outcomes

By attending this course you will have the
opportunity to benchmark your day-to-
day practices with those of a leading
international practitioner and find out
about the key ways in which to effectively
balance risk and return in your portfolios.
At the end of the two days you will have
particular knowledge about:

— The practicalities of constructing a
portfolio from the bottom up

— How to select and manage assets that
reflect the investment mandate

— The challenges of managing a
portfolio across time

— How the variety and sophistication of
hedging instruments have increased
in recent times and the extent to
which these instruments add value

— Making the right choices in regard to
drawdown control

— The key principles of asset allocation
and portfolio risk management

Who should attend?

The course will be particularly beneficial for
professionals working in the following areas:

Investment management/Fund
management/Portfolio management/
Asset management/Risk management/
Quantitative analysis/Wealth
management/Multi-manager investments

Book now
Zre call—  +44 0870 240 8859/+1 212 457 7789
°5®§s/. . . - email— traininginfo@incisivemedia.com
Incisivetraining web— incisive-events.com/risktrainingsa

Risk Management
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Course tutor:

Portfolio management
Balancing risk & return

Johannesburg
1&2June 2010

Aaron Brown is the risk
manager of AQR Capital
Management. In his 28-
year Wall Street career
he has been a trader,
portfolio manager, head
of mortgage securities
and risk manager for
institutions including Morgan Stanley,
Citigroup and Prudential Insurance. He
holds degrees from Harvard University
in applied mathematics and the
University of Chicago in finance, and
taught for several years as a finance
professor. He is the author of The Poker
Face of Wall Street (John Wiley & Sons,
2006, selected as one of the ten best
books of 2006 by Business Week) and A
World of Chance (Cambridge University
Press, 2008, with Reuven and Gabrielle
Brenner), and has contributed chapters
to many books, most recently Credit
Counterparty Risk (Risk Books, 2010). He
is a regular columnist for both Wilmott
and Quantum, and has been profiled in
three books, The Quants, Derivative
Models on Models and Bulls, Bears and
Brains. He serves on the editorial board
of the Global Association of Risk
Professionals and also on the National
Book Critics Circle. His awards include
Forbes magazine Best of the Web for
theory and practice of investing, and

Wilmott magazine Financial Educator of
the Year. He is a frequent contributor

to both academic and professional
literature. He lives in Manhattan with
his wife and two school-age children.

e
¥ incisivetraining

Led by Massimo Morini, Head of Credit
Models and Coordinator of Model research,
IMI Bank of Intesa San Paolo

Highlights include:

Modelling credit correlation

®  Measuring counterparty risk

m  Stress testing credit risk models
®  Managing model risk

Practical
management
of credit risk

Johannesburg
31 May & 1 June 2010

Get more information and book online at
incisive-events.com/risktrainingsa

or email traininginfo@incisivemedia.com

Book now
Zre call—  +44 0870 240 8859/+1 212 457 7789
wa%/. . . . email— traininginfo@incisivemedia.com
Incisivetraining web—  incisive-events.com/risktrainingsa

Risk Management
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Coming up 2010

N BB

; ; Understanding developments to the market
Can't find what youre risk frameworks in the trading book

looking for? London 19 & 20 April 2010
New York 26 & 27 April 2010

traininginfo@incisivemedia.com

Incisive Training values our delegate
feedback and is always looking for new
ideas and suggestions for interesting

Portfolio construction
New York 26 & 27 April 2010
London 29 & 30 April 2010

i Id lik S oo ;
topics you would like to see produced traininginfo@incisivemedia.com

as a training course. If you would like
to submit a subject area or have a topic Developing and implementing efficient
you would like to see covered at one of internal models

our training events please contact London 29 & 30 April 2010

Cassie Jauffret-Lenzi via www.incisive-training.com/im
cassie.jauffret-lenzi@incisivemedia.com

Practical management of credit risk
Johannesburg 31 May & 1 June 2010
www.incisive-events.com/risktrainingsa

incisivetraining Advanced derivative pricing and model
calibration

London 8 &9 June 2010
traininginfo@incisivemedia.com

"Delegates will gain a deeper understanding
of the realities of risk & return in order to
better their investment successes.’

Past delegate,
Risk Portfolio Management training

Book now
<z call— +44 0870 240 8859/+1 212 457 7789
v%%/ email— traininginfo@incisivemedia.com

maswefra/ning web— incisive-events.com/risktrainingsa

Risk Management
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Portfolio management
Balancing risk & return

Johannesburg
1&2June 2010

Johannesburg

Tuesday 1 June 2010

Day 1020  Portfolio construction across time
1 N - The challenges of managing a portfolio across
time
0730  Registration and refreshments - Acritical an‘alysis ofth'e‘ide‘a.s that ha.\ve been
proposed since the crisis hit: are we just
0800 Balancing risk and return in 2010: an gahﬁmg t.he Ia;t war? bl ding ti
international perspective - di atenging ! o€ sensibiersotnding time
; iversification principles
- Setting the roadmap for the next two days
— From Markowitz to today: a recap of portfolio 1120 Break
theory
~  What basic truths are still reliable? 1130  Liquidity and leverage
- What must be discarded as errors? - Revisiting and re-defining the terms for
- What must be modified in light of recent practical portfolio management
experience? - The opportunities and challenges of
— Overview of current challenges relating to exploiting liquidity and leverage for profit
regulation, institutional considerations and - How are regulatory and market-driven events
empirical results changing the nature of liquidity and leverage?
0900  Break 1230 Lunch
0910 Portfolio construction across assets 1400 Hands-on case study
- Constructing a portfolio from the bottom up Responding to unexpected events
- How to select and manage assets that reflect - Splitinto discussion breakout groups
the investment mandate: a theoretical - Considering a portfolio management situation
approach and market views - Reconsideration of initial decision given an
- Can we deliver state-of-the-art performance unexpected even
and keep it simple and cheap? - How to structure decision-making processes
- Investigating the role of new assets, new to encourage rational responses to surprises.
types of derivatives, new trading tools and (this session will contain a 10 minute break)
new account structures
— Delivering services in a climate when 1530 Break
investors are demanding more )
transparency, better controls and lower 1600 Hedging
fees - An overview of how the variety and
_ What are the investment techniques that sophistication of hedging instruments has
simply cannot be delivered in low-cost, increased in recent times
transparent, process-driven structures and do - Isthe high expense of these instruments
we need them? justifiable?
— Given their complexities do some instruments
1010 Break introduce more risk than they mitigate?
1700  End of day one

Book now

call—  +44 0870 240 8859/+1 212457 7789 Zre
email—  traininginfo@incisivemedia.com G%W\/i(n/c/i.;ivetra/nin
web—  incisive-events.com/risktrainingsa g
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Portfolio management
Balancing risk & return

Johannesburg
1&2June 2010

Johannesburg

Wednesday 2 June 2010

Day 1130  Institutional considerations
1 N - Linking portfolio management strategy to the
objectives of the managing institution
: ! - How are the things changing for the beneficial
0/30  Registration and refreshments owner, fund sponsor and manager
0800 Drawdown control - Investigating the changes to the connections
, between them:
- Background to drawdown control: by policy or .
. — Stress testing
investor enforcement
. . . - Fund-of-funds
- Making the right choices .
. - Stress testing
- At what level to apply it
- - Managed account platforms
- Defining drawdown .
— Stress testing
- How fast to react
S . . - Consultants
- Investigating when and how to increase risk
1230 Lunch
0900  Break
0910  Portfolio risk management 1400 Hands-on case study
~ From an art to a science: the evolution of Analysing disaster
portfolio risk management over the last 20 years - Arole-playing exercise about a portfolio
- Reappraising the value of risk management management disaster
tools for the modern portfolio manager: - Considering the situation from the
— Value-at-Risk perspective of your job function
- Stress testing - Sharing feedback across job functions and
- Scenario analysis coming up with a joint solution
- Backtesting - Investigating the types of communication and
- Simulation reporting that reduce the probability and
- Exposure analysis severity of disaster.
— Performance attribution (this session will contain a 10 minute break)
1010  Break 1530  Break
1020  Asset allocation 1700  The immediate future
— Key principles behind allocating money - Addressing the questions behind operating in
among managers exceptionally challenging environments
- Analysing impressive fifteen year track - Are developed country sovereign still the
records bedrock of credit?
- The beatings that prominent ideas have - Is a diversified global equity investor still
taken in the last three years linked to the main drivers of growth?
- Isit possible to survive liquidity crises by - Isanything an inflation hedge?
patching up traditional ideas or should we — Are there any attractive strategies that are
consider instead models that have worked not just disguised short volatility bets?
well recently? - The events of 2007 through 2009 were the
- Do we need entirely new ideas? most statistically anomalous in economic
history, when are we likely to return to
1120 Break historical norms?
1800  End of course
call— +44 0870 240 8859/+1 212457 7789 Z
Book now P W
email— traininginfo@incisivemedia.com I aini
web—  incisive-events.com/risktrainingsa Incisivetraining
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Registration & payment details

| would like to book:

Price  Early Bird Early Bird Standard Risk
(by 13 April 2010) (by 4 May 2010) (after4 May 2010)  subscriber
£1199 £1299 £1480 £1110

Risk magazine subscribers save 25%. Please add your subscriber discount below:

(Discounts cannot be combined) 4774/10

Please complete the form below in BLOCK CAPITALS.

Email

Title First name

Family name

Job title / Position

Department

Company

Address

City

Post/zipcode Country

Telephone (direct)

Telephone (main)

Fax

Approving manager

Training manager

Please note that payment must be received prior to the start of the event. A pro-forma invoice
will be forwarded to you automatically should you not provide details with your booking.

D | have enclosed a cheque made payable to Incisive Financial Publishing Ltd.

Please debit my:

|:|Amex |:|Visa DMastercard DMaestro—IssuenumberDjj:'
Cardno:| [ [ [ [ [T [ JLTTTILTTT]
Expirydatel | | | |CVS| | | |Cardsecuritycode|:|:|:|:|

Account address if different from above

| have read and agree to the terms and conditions:

Signature

Date

Incisive Financial Publishing Ltd. VAT No: GB 7569 78165 For companies in EU member states only.

Please write your VAT/TVA/BTW/IVA/ MCMS/MWST/FPA number here:

Payment is required prior to the event. 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.

Book now

call— +44 0870 240 8859/+1 212457 7789
email—  traininginfo@incisivemedia.com
fax— +44(0)20 7504 3730

web— incisive-events.com/risktrainingsa
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Your fee

Your registration fee includes morning/afternoon refreshment, lunch and your
documentation pack. Book online or fax the completed form with your credit
card details, or follow up the provisional reservation with a cheque made
payable to Incisive Financial Publishing Ltd. In order that we process your
registration with maximum efficiency, we request that a copy of this booking
form accompanies your payment.

Subscriptions

If you currently don’t subscribe to Risk magazine please contact
karen.griffith@incisivemedia.com for more information

Accommodation

Please see website for more information

Customer Services

London Office US & Canada Office

mail —  Conference Administration, mail — Conference Administration,
Incisive Media, Haymarket House,  Incisive RWG, 120 Broadway,

28-29 Haymarket, London, 5th Floor, New York,

SW1Y 4RX, UK NY10271, USA

call—  +44(0)870 240 8859 call—  +1(212) 457 9400

fax— +44 (0)20 7504 3730 fax— +1(646) 417 7705
email— conf@incisivemedia.com email— conf@incisivemedia.com

Warning: Risk is a registered trademark, and the title, 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.

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. *All discounts must be redeemed when booking, discounts will not be valid or
applied after this time. Incisive Financial Publishing Ltd reserve the right to decline any discount offers and this
offer cannot be used in conjunction with any other offer.

Incorrect mailing, data protection: If any of the details on the mailing label are incorrect, please return the
brochure to our database administrator at Incisive Media so that we can update our records and ensure that
future mailings are correct. Please find our mailing address and fax details above.

By registering for this training course, 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 Media via a particular medium
please tick the following relevant boxes: Mail O Phone OO Fax [0 Email OJ. 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 0 Phone [ Please tick if you
are happy to receive relevant information from carefully selected third parties by Email O and Fax O. Please
remember that if you choose not to receive other literature you may miss out on some exclusive offers.

*For a list of companies included in Incisive Media please see our website - www.incisivemedia.com/dataprotection



