6th Annual Event

Securities Clearing & Settlement:
Paving the Way Ahead in a Complex Scenario

Focusing on new market models and the role of CCPs in a cost-conscious environment

Central London

18th & 19th
September 2003

This highly topical and timely event will
provide first-class guidance on:

« Assessing the latest regulatory developments:
Analysing Giovannini Il and the ESCB/CESR initiative

« Assessing the latest developments within trading,
post-trading and clearing and settlement issues

= Debating internalisation and assessing its implications

= Discussing and defining the role of CSDs, ICSDs
and agent banks

« Practical insights into CCPs: A broker dealer’s
perspective on CCPs

« Case study: The experiences pre- and post-
implementation from an exchange point of view

= Quantifying the value that CCPs have so far added
to clearing and settlement

= Country-focused presentations on the Nordic market
and Spain

= Analysing new products and how they fit in the
clearing and settlement world

Early bird special offer:
Book by 07/08/03 and Save 10%

To book online go to:
www.mefinance.com
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efficient, cost-effective

A constructive assessment of the market to understand how to achieve

integrated

clearing & settlement environment
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This event will provide a perfect mix of case studies, hands-on presentations, country-focused
sessions and panel discussions to allow delegates to interact with speakers and debate the most
controversial issues within the securities industry.
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Day 1

_18th September 2003

08:30 Registration and Coffee

09:00 Opening Address from the Chair
Brian Taylor

Managing Director

BTA Consulting

15:00

09:15 Introductory Session

Assessing the Latest Developments in the Market

= Analysing the major events of the past year

= Assessing the changing role of market participants and utilities

= Defining the blurring roles of CCPs, CSDs, agent banks and ICSDs
= How the consolidation process is moving forward

= Reactions to the recent regulatory developments

Giulio Di Cerbo

Global Sales Director

Citigroup Global Transaction Services

Assessing the Latest Regulatory Developments

Extended Regulatory Session

An Analysis of the Second Giovannini Report and an Update
on Current Work

= The roadmap of European clearing and settlement and its implementation
* Assessing the new elements of Giovannini Il

= Analysing the progress made and the challenges still ahead

Godfried De Vidts

Global Funding Co-ordinator

Fortis Bank

Member of the Giovannini Group

15:45

16:00

10:00

11:00 Morning Coffee
11:20 An Update on the ESCB/CESR Initiative
= Assessing the impact of the new recommendations on clearing and settlement
= Analysing the links between the ECB and the European Commission’s initiatives
Jean-Michel Godeffroy
Director General, Payment Systems
European Central Bank
Co-Chair
ESCB/CESR Working Group

16:45

17:00

12:00 Panel Discussion between Market Participants

and Regulators

= Why do regulators seem not to be pushing enough for cost reduction?
= The cost of compliance

= How to regulate different entities offering comparable services

= Should regulators have an institutional or a functional approach?
Brian Taylor

Managing Director

BTA Consulting

Godfried De Vidts
Global Funding Co-ordinator
Fortis Bank, Member of the Giovannini Group

Gregor Pozniak
Deputy Secretary General
Federation of European Securities Exchanges

Matthew Elderfield
Head of Market Policy, Market and Exchanges Division
Financial Services Authority
12:45 Lunch
1415 A Legal Perspective
Securities Account Certainty Law
= How does it impact on clearing and settlement?
= Streamlining law for securities
= Are electronic entries going to be enough to prove ownership of securities?
= Assessing the legal challenges of book entries for securities
Martin Thomas
Secretary
Financial Markets Law Committee

Focusing on Trading Initiatives and Their Impact

on Clearing & Settlement

A Broker Dealer’s Perspective

Re-Engineering the Middle Office to Cope with Ever-Increasing
Volumes and Shortening Processing Cycles

Senior Representative

Citigroup Global Markets

Afternoon Tea

Panel Discussion

Assessing the Potential Effects of Internalisation on Market

Structures and the Impact on Clearing and Settlement

= Will internalisation also help to lower transaction costs, particularly
if applied to settlement?

= Is there a new role for banks if internalisation is implemented?

= Will exchanges offer different trading platforms to accommodate
internalisation?

= Discussing eventual new risk structures and new types of risk

Brian Taylor

Managing Director

BTA Consulting

Matthew Elderfield
Head of Market Policy, Market and Exchanges Division
Financial Services Authority

Ruben Lee
Managing Director
Oxford Finance Group

Adam Kinsley
Head of Regulatory Strategy
London Stock Exchange

Richard Britton
Regulatory Consultant
ISMA

Closing Comments from the Chair

Close of Day One

Who should attend:

From Banks/Securities Houses/Broker Dealers/Clearing Houses
Heads, Directors and Managers of:

Clearing and Settlement, Dealing, Investment, Electronic Trading, Broking,
Bonds and Fixed Income Trading, Equities Trading, Derivatives Trading,
Product Development, Institutional Investors, Proprietary Trading, Back Office,
Retail, Payments, Risk Management, IT Systems

From Stock Exchanges/ECNs and ATSs

Heads, Directors and Managers of:

Listing and Members, Market Development and External Relations,
Business and Product Development, Trading Systems and Development,
Floor Management

From Law Firms, Regulatory Bodies & Financial Consultants
Compliance Officers, Lawyers, Consultants, Regulators

From IT/Systems Providers

Heads, Directors and Managers of:

Banking Services, e-Commerce, Financial Services, Sales and Marketing,
Business Development

Business Development Opportunities

Does your company have services, solutions or technologies that the conference
delegates would benefit from knowing about? If so, you can find out more about
the exhibiting, networking and branding opportunities available by contacting:
Pete Mitchell in our Sponsorship division on

Tel: +44 (0) 20 7647 2210, Mobile: +44 (0) 7930 382 820 or e-mail:
petem@marcusevansuk.com

marcus evans reserve the right to change the venue of, or speakers at the conferences should circumstances require. © marcus evans



Day 2

_19th September 2003

08:30 Registration and Coffee

09:00 Opening Address from the Chair
William Higgins

Managing Director, Equity Operations
ABN Amro

Focusing on Consolidation and Integration

09:15 Panel Discussion

Debating the Role of ICSDs, CSDs and Agent Banks

= Assessing the implications of recent consolidation: What could be the
model for the future?

= Analysing the effects on competition: Are Euroclear and agent
banks competing?

= Clearstream vs. Euroclear: How their role has changed in the clearing
and settlement industry

= Assessing potential future structural changes: What are the main changes
if the merger between LCH and Clearnet goes ahead?

= Should ICSDs move into the outsource back office service business?

William Higgins

Managing Director, Equity Operations

ABN Amro

Mark Snowdon
Senior Manager, Global Account Management
Clearstream

Paul Symons
Director and Head of Public Affairs
Euroclear

Laurens Vis
Director, Institutional Banking
KAS BANK

Practical Insights into Central Counterparties

Introduction of a CCP Infrastructure

The Experiences Pre- and Post-Implementation from

an Exchange Point of View

= Six months from the introduction of the CCP: Practical experiences

= What are the main obstacles encountered in the current environment?
= Assessing the improvements achieved in the infrastructure

Michael Jaeggi

Vice President, Head of Clearing and Settlement

Virt-x

10:15

11:00 Morning Coffee

11:15 A Broker Dealer’s Perspective on the Impact of CCPs

= How are international banks dealing with the new data following the
introduction of a CCP?

= What are the main challenges for banks to be compatible with the new
data used and how to overcome them?

= A cost-benefit analysis

William Higgins

Managing Director, Equity Operations

ABN Amro

12:00 Quantifying the Contribution that CCPs Have so far Added

to the Value Chain

* Addressing cross-border margining and settlements: How much have
they increased?

= Quantifying the benefits deriving from cost reductions for participants

= Understanding the risks of CCPs and managing them efficiently

= To what extent can counterparty risk be transferred to a CCP?

= Quantifying the cost of settlement risk and measuring risk — cost reductions
after the implementation of a CCP

Scott Riley

Sales Director

Clearnet

12:45  Lunch

Booking Line

Tel:
Fax

+44 (0) 20 7647 2304
+44 (0) 20 7436 5741

www.mefinance.com

14:00

14:45

HESSlS

15:45

16:15

16:30

Panel Discussion on the Future Outlook of CCPs

= Why are there so many CCPs? Do we need to have separate CCPs
for different types of market participants?

= Are we moving towards consolidation or multiplication?

* How many CCPs do we need? What is the impact on settlements?

= Why are netting algorithmics different? Do they change the capital
allocation models?

Guy Simpkin

Director

LCH Equity Clear

Anders Reveman
Chief Strategy Officer
OoM

Scott Riley
Sales Director
Clearnet

Colin Parry
Global Head of Clearing and Settlement
UBS

Country-Focused Presentations

Assessing the Latest Developments in Spain
< |berclear

= BME Group

« Meff as CCP

Jesus Benito

Assistant Director General

Iberclear

The Nordic Region

= How will the Scandinavian market shape up?
= Rationalisation and possible market integration
Anders Reveman

Chief Strategy Officer

oM

Questions and Answers Session
Closing Comments from the Chair

Afternoon Tea and Close of Conference

.

VIrt-x

virt-x Exchange Limited, a part of the SWX Group, is a Recognised
Investment Exchange supervised by the Financial Services Authority and is a
regulated market under the Investment Services Directive. The virt-x market
is based on an integrated trading, clearing and settlement model which not
only simplifies the process of trading pan-European blue chips but also
significantly reduces the costs associated with trading cross border at every
stage of the process.

For further information please visit www.virt-x.com

globalcustody.net — The dynamic web portal

By aggregating information, globalcustody.net places a range of powerful
resources at your fingertips — saving you from the burden of hunting through
myriad web sites to find what you need. This resource is available at no charge.
What’s more, you can check out our content without pre-registration formalities.

Visit us now at www.globalcustody.net/4247



6th Annual Event
Securities Clearing & Settlement:
Paving the Way Ahead in a Complex Scenario

Booking Line

Tel: +44 (0) 20 7647 2304
Fax: +44 (0) 20 7436 5741
www.mefinance.com

IMPORTANT - Please do not remove or obscure the above label. It contains vital information
Code: A B Cc D F X UK-AM1041

Name

QOrganisation

Address

Postcode Tel

Email

ax

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

Name Position

Signature Date

This booking is invalid without a signature

TO BOOK ONLINE GO TO WWW.MEFINANCE.COM

Pay in UK Sterling

[ CONFERENCE @ £1395.00 + Service Charge + VAT = £1934.17

[ EARLY BIRD DISCOUNT FEE @ £1255.50 + Service Charge + VAT = £1740.75

Pay in Euro
[ CONFERENCE @ €2232.00 + Service Charge + VAT = €3094.67
[ EARLY BIRD DISCOUNT FEE @ €2008.80 + Service Charge + VAT = €2785.20

VAT will be charged at 17.5%. An 18% service charge is added to all conference fees prior to the event and is inclusive of
programme materials, luncheon and refreshments. Please note that Early Bird Discounts only apply to bookings made prior
to 7th August 2003.

METHODS OF PAYMENTS

Cheque - made payable to marcus evans Conferences Ltd - VAT NO. 782 8383 85

Bank Transfer - marcus evans, Barclays Bank Pic, PO Box 544,

54 Lombard Street, London EC3V 9EX - Sort Code : 20 00 00

AIC NO : 70427683, quoting delegate name(s) / invoice number and UK-AM1041 as reference.
Credit Card - Please debit my MASTERCARD / VISA / EUROCARD / AMEX / DINERS CARD
Payment is required within 5 working days

.Ca[c.l.}.-lolder's Name

:S.lgnalure VaIid:F:r:él:T\ Expiry date

THREE WAYS TO REGISTER

1 2 3

Telephone bookings to
marcus evans on
+44 (0) 20 7647 2304

Mail to marcus evans
4 Cavendish Square
London W1G 0BX

Telefax bookings direct to
marcus evans on
+44 (0) 20 7436 5741

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.

7. 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 to waive this right and submit to the jurisdiction of the courts in
which the Client’ office is located.

Central London

18th & 19th September 2003

Venue confirmation will be forwarded to you one month prior to the
conference

With consolidation happening in a non-regulated way and still strong
divisions within the securities industry about an optimal model, the
conference will offer the perfect platform to market participants and
members of the infrastructure to debate the most controversial issues on
consolidation and integration and on the role of the various institutions.

Even if a common path hasn’t been found yet, there is a collective will to drive
change and achieve a more harmonised market. In light of this, the
conference will be very timely as by September it will be possible to assess the
latest European regulatory developments towards an integrated market.

With new CCPs being introduced, September will also be the perfect time to
gain practical insights into their role and to quantify their contribution to
clearing and settlement and risk management.

Also, given the common effort in reducing costs, the conference will be very
beneficial as it will assess new market models and strategies being
implemented with the goal of delivering value-added services to the clients.

This event will provide the perfect mix of case studies, country focused
presentations and panel discussions to allow delegates to interact with
speakers and debate the most controversial issues.

Do not miss the opportunity of participating in this timely and exciting
conference gathering high level speakers and leading figures within the
securities industry.

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 1914717

Tel outside UK: +44 (0) 161 601 4038, Fax: +44 (0) 161 968 9310
Email: marcusevanshotels@first-option.co.uk
www.first-option.co.uk/marcusevans/

marcus evans Financial Markets Training

marcus evans training is one of the leading international providers of
specialised financial markets training. Our industry expert trainers will
provide you with the in-depth information and interactive learning to help
you reach your goals. Extensive use is made of pre and post course
questionnaires to ensure that our training delivers exactly what our
delegates require. Numbers of delegates on our courses are strictly limited
to optimise your learning experience.

Banking, Finance & Insurance Training
For further details please contact:

Lorenza Schiaffino-Asser

Production Director, Banking, Finance & Insurance
Tel. +44 (0) 20 7647 2324

Fax. +44 (0) 20 7580 2071

Email: financialtraining@marcusevansuk.com

®

conferences




