
October 2 – 3, 2008  
New York

Register Now
Call: +1 (212)925 6990	 Fax: +1 (646)417 7705
mortgageriskusa.com

Principal Sponsor

Mortgage Risk USA 2008, is specifically designed to meet the needs  
of mortgage originators, investment banks, regulatory agencies,  
hedge funds and those who invest in mortgage portfolios.

l	 Diversification techniques for MBS investors – looking at new 		
	 mortgage products and areas resilient to the downturn 

l	 Implementing valuation strategies for mortgage servicing 		
	 rights by assessing cash flows and risk characteristics 

l	 How to assess risk with limited transparency 

Successful risk management strategies  
for mortgage bankers

mortgageriskusa.com



Welcome
Dear Executive, 

I am pleased to invite you to our forthcoming 
Mortgage Risk USA 2008 conference, to be held  
on October 2nd and 3rd, 2008 in New York City. 

This two-day conference has been specifically  
designed to meet the needs of mortgage originators, 
servicers, investors, technology vendors, investment 
banks and regulatory agencies.

The sub-prime crisis has forced the mortgage  
industry and holders of mortgage securities to rethink 
how they assess and monitor risk. Mortgage Risk USA 
2008 provides a unique forum where delegates will 
discover the latest developments in valuing mortgage 
bonds, modeling prepayments, and quantifying credit 
and interest rate risk. 

Attendees have the opportunity to exchange ideas with 
the industry’s leading thinkers on where mortgage 
finance is headed and what the implications of recent 
difficulties are both for mortgage lenders and for 
institutional investors. Throughout the conference you 
will benefit from the focus on real-world solutions that 
can be readily applied within your own firm – helping 
you stay one step ahead of the competition.

I look forward to seeing you at Mortgage Risk USA 2008.

Best Wishes,

Rob Mannix
Publisher
MORTGAGE RISK



Thursday,  
October 2nd, 
2008

8:20 
Registration and breakfast

8:50
Welcome address
Rob Mannix, Publisher, MORTGAGE RISK

9:00 
Chairperson’s opening remarks
Steve Davies, Co-Chair – Consumer Finance Group, 
PRICEWATERHOUSECOOPERS

9:10 
Keynote address
Richard Libby, Chief Credit Officer, BARCLAYS GLOBAL 
INVESTORS

9:50 
Plenary address
Steve Davies, Co-Chair – Consumer Finance Group, 
PRICEWATERHOUSECOOPERS

10:30
Panel discussion
The state of mortgage finance: Subprime, the resulting 
credit crunch and where to next for investors and lenders?
•	 Diversification techniques for MBS investors 
•	 The change in MBS investing 
•	 Securitization and the impact on mortgage finance 
•	 Loan modification, treasury intervention and the 
	 effect on moral hazard 
•	 The return of agency deals and managing risk 	
	 despite insufficient data 
Mike Martin, Senior Bank Examiner – Large Banks, 
OFFICE OF THE COMPTROLLER OF THE CURRENCY
Ajay Rajadhyaksha, Director and Head – U.S. Fixed 
Income Strategy, BARCLAYS CAPITAL
Stevan Stevanovic, Vice President – Fixed Income, 
CREDIT SUISSE

11:20
Morning break

11:50
Presentation
Pipeline risk management 
•	 Determining exactly how much to hedge
•	 Dynamic versus static hedging
•	 Modeling tools and technology requirements
•	 The risks to look at in a pipeline risk management 	
	 program
•	 Managing fallout
Jack Ahlert, Vice President, WELLS FARGO

12:30
Presentation
The convergence of IFRS and FASB standards and the 
impact on mortgage banking
•	 The differences between IFRS and GAAP
•	 Reconciling financial reports between the two standards
•	 The impact on mortgage servicing
Speaker to be confirmed – please check the website  
for updates

1:10
Lunch

2:10
Presentation 
Credit risk in a declining market 
•	 Understanding the components of credit risk 		
	 including expected and unexpected loss
•	 The impact of collateral value on default behavior
•	 Implications of option theory of mortgage default
•	 The interrelationship of market, credit, and liquidity  
	 risk in the mortgage market
•	 Dealing with information asymmetry 
•	 Credit scoring and risk-based pricing
Daniel Tu, Banking Capital Markets Risk Manager, 
PRICEWATERHOUSECOOPERS

2:50
Presentation 
Managing the risk of mortgage servicing rights
•	 Valuation strategies for mortgage servicing rights by  
	 assessing cash flows and risk characteristics 
•	 Volatility management techniques: 		
	 OAS hedging and OAS volatility 
•	 Analysis of hedging instruments and determining  
	 which is appropriate for managing different sources  
	 of risk, including: 
	 •	 Duration 
	 •	 Convexity 
	 •	 Yield Curve 
	 •	 Volatility 
•	 Instituting a hedge program that minimizes risk and  
	 hedge costs 
Kent Westerbeck, Founder, WESTERBECK RISK 
MANAGEMENT

3:30
Afternoon break

4:00
Presentation 
Prepayment modeling techniques that mitigate risk
•	 Rate incentives and their effects on prepayment  
	 modeling
•	 Validating models with historical data
•	 Monte Carlo analysis
•	 The impact of interest rates, credit quality and 	
	 mortgage characteristics on prepayments
John Ge, Senior Financial Engineer, FANNIE MAE

4:40
Panel Discussion
Valuation challenges in today’s mortgage market
•	 Valuation based on securitization
•	 Fair value determination
•	 Credit based exposures
Moderator: Frank Serravalli, Partner and 
Co-leader – Structured Finance Group, 
PRICEWATERHOUSECOOPERS
Further panelists to be confirmed – please see the 
website for updates.

5:30 
Chairperson’s closing remarks
Steve Davies, Co-Chair – Consumer Finance Group, 
PRICEWATERHOUSECOOPERS

5:40 
Cocktail reception



23 October 
2008, 
London
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Friday,  
October 3rd, 
2008

8:30 
Registration and breakfast

9:00
Chairperson’s opening remarks

9:10
Keynote address
Donald Bisenius, Senior Vice President, FREDDIE MAC

9:50
Presentation 
Credit risk modeling of Alt-A
•	 Asset valuation
•	 Innovation in response to changing market conditions 
•	 Comparing results of valuation analysis (drivers of  
	 value) with actual performance of Washington  
	 Mutual collateral
Amir Shuja, Capital Markets Manager, WASHINGTON 
MUTUAL

10:30
Morning break

11:00
Presentation
Survival strategies: Practical issues in loan default 
management
•	 Servicing defaulted loans
•	 Pre-default segmentation
•	 Delinquency monitoring
•	 Mitigating losses
•	 Identifying niches within the agency market
Speaker to be confirmed – please check the website  
for updates

11:40
Presentation
Using balance guaranteed swaps as a risk reduction tool
•	 House price modeling in a contracting market 
•	 Delinquencies and defaults:  Long way down? 
•	 When will the housing market recover from subprime? 
•	 Subprime and the impact on investor confidence 
Speaker to be confirmed – please check the website  
for updates

12:20
Lunch

1:20
Panel discussion
Mortgage securitization, transparency and valuation 
considerations
•	 Standardization of data for mortgage loans 
•	 Analyzing loan-by-loan data and data validation 
•	 Pricing mechanics and the return to fundamental  
	 analysis 
Manoj Singh, Senior Vice President – Market Risk 
Oversight, FREDDIE MAC
Glenn Schultz, Managing Director – Head of ABS and 
Non-Conforming Mortgage Research, WACHOVIA
Further panelists to be confirmed – please check the 
website for updates

2:20
Presentation
Accounting standards for mortgage finance
•	 FAS 140 amendments 
•	 FIN 46(R) 
•	 Fair Value Accounting under FAS 157 
Kevin Stoklosa, Project Manager, FASB

3:00
Afternoon break

3:30
Presentation
Adjusting for model risk in prepayment calculations
•	 Understanding the sources of model risk 
•	 Validation and backtesting 
•	 Incorporating model risk into modeling methodologies 
Jim Berkovek, Vice President and Head of Models and 
Methods Group, FREDDIE MAC

4:10
Presentation
Washington to the rescue: Can the government help 
housing?
•	 Examining government-funded bail-out plans to  
	 alleviate subprime distress
•	 How could each plan help?
•	 The impact on mortgage finance  
Ajay Rajadhyaksha, Director and Head – U.S. Fixed 
Income Strategy, BARCLAYS CAPITAL

4:50
Chairperson’s closing remarks

5:00
End of conference

Mortgageriskeurope.com
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Who will benefit:
Mortgage Risk USA 2008 has 
been specifically designed for 
investment and risk management 
professionals from mortgage 
banks, investment banks, hedge 
funds, and others who invest in 
mortgage portfolios. It will be of 
particular benefit to delegates 
with the following job titles:

Mortgage banks/originators:
l	 Head of Risk Management
l	 Credit Analytics Manager
l	 Head of Valuations & Analysis
l	 Head of Interest Rate Risk
l	 Mortgage Strategist
l	 Hedge Performance Analyst
l	 Head of Mortgage Finance 		
	 Capital Markets

Investment banks:
l	 Chief Risk Officer
l	 Head of Market Risk 			 
	 Management
l	 Head of MBS/ABS Trading
l	 Interest Rate Derivatives 		
	 Manager
l	 Director of MBS Research/		
	 Structuring/Sales
l	 Portfolio Risk Manager
l	 Quantitative Risk Analyst
l	 Head of Securitization 

Hedge funds and asset managers:
l	 CEO/President
l	 Chief Investment Officer
l	 Portfolio Manager
l	 Chief Risk Officer
l	 Analyst
l	 Risk Manager

Regulatory agencies:
l	 National Bank Examiner
l	 Capital Markets Specialist



Sponsors

Principal Sponsor:

PwC’s consumer finance group – The consumer finance group is a US-based business 
advisory and assurance practice of over 100 professionals across the country fully 
dedicated to serving clients in the mortgage banking, credit card, home equity, student 
loan, manufactured housing and other related consumer finance industry sectors.  
We focus on enhancing the core competencies of these companies such as exceptional 
customer service, a comprehensive package of service offerings, efficiencies of scale, 
interest rate risk management, cash management, risk management and controls 
assessment, effective utilization of technology, accounting and auditing, and asset 
quality management.

The top industry players view us as a trusted and experienced advisor. Our focus is 
on the strategic and technical aspects that impact the industry, as well as anticipating 
industry trends, sharing best practices and benchmarking information, and solving 
complex business problems.

The consumer finance group is part of the PricewaterhouseCoopers’ (www.pwc.com) 
global network of firms that provide industry-focused assurance, tax and advisory 
services to build public trust and enhance value for its clients and their stakeholders. 
More than 146,000 people in 150 countries across our network share their thinking, 
experience and solutions to develop fresh perspectives and practical advice.
pwc.com



 

Online 
riskbooks.com/ABCD 

Email 
books@incisivemedia.com		

Fax 
+44 (0)20 7484 9800  

Telephone 
+44 (0)870 240 8859

Essential reading  
for credit professionals

Asset-Backed 
Credit 
Derivatives
By Peter B. Nowell

Price  
£99 / $194 / €149 
Format,  
Paperback, 236pp
ISBN  
978 1 904339 97 7

Accessible to investors at all levels, this  
is a detailed market overview covering 
everything from pricing and legal issues  
to market practices and common pitfalls  
in dealing with asset-backed credit 
derivatives (ABCDs). Written by an 
experienced trader, this pioneering guide 
focuses on real-life examples and deals, 
rather than theory or complex maths.  
It contains comprehensive case studies 
highlighting the key issues to consider  
in structuring or risk managing such deals.



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!

Booking Details

Price Save

Early Bird 1 Before August 18 2008 $1849 Save $350

Early Bird 2 Before September 19 2008 $1999 Save $200

Full Price After September 19 2008 $2199

Mortgage Bankers & Institutional Investors* 50% Discount $1099.50

Subscriber* 30% Discount $1539.30

* All discounts are calculated on the full price of 
the event and must be qualified by Incisive Media.  
Discounts cannot be combined.

For more than three delegate bookings please contact 
customer services to discuss a group discount on  
tel: +44 (0) 870 240 8859

Please note your payment must be received prior  
to attendance.

Call: +1 (212)925 6990   
Fax: +1 (646)417 7705
Email: conf@incisivemedia.com

mortgageriskusa.com
Use the enclosed form for posting  
or faxing your booking

For US & Canada office registration
Post: Conference administration
Incisive RWG Inc,
270 Lafayette Street,
Suite 700,
New York,
NY 10012, USA
Call: +1 (212) 925 6990
Fax: +1 (646) 417 7705
conf@incisivemedia.com 

For European office registration
Post: Conference administration
Incisive Financial Publishing ltd,
Haymarket House,
28 – 29 Haymarket,
London,
SW1Y 4RX, UK
Call: +44 (0)870 240 8859
Fax: +44 (0)20 7504 3730
conf@incisivemedia.com

Venue Details:
W New York – Union Square
201 Park Avenue South
New York
NY 10003
United States

Tel: (212) 253 9119
Fax: (212) 253 9229
Web: www.whotels.com/unionsquare

Please contact the hotel directly for  
a reservation. 

4188/08

Telephone 
+44 (0)870 240 8859



Warning: Incisive Media and Mortgage Risk USA 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 
Mortgage Risk USA 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.

If you require an invoice please inform us stating 
whether you need an original or a fax copy.

Register now by Fax: +1 (646)417 7705  

 I enclose a cheque payable to Incisive Financial Publishing Ltd.

 Please debit my	  amex   visa   mastercard   maestro	 issue number: 	

card no    	 expiry date  	 security code 

 account address if different from above

	

 signature	 	 	 	 date	

Booking Form
For additional Booking Details please refer to your booklet 

Price
  Early Bird 1 Before August 18 2008 $1849

  Early Bird 2 Before September 19 2008 $1999

  Full Price After September 19 2008 $2199

  Mortgage Bankers & Institutional Investors* 50% Discount $1099.50

  Subscriber* 30% Discount $1539.30

title	 first name	 last name	

job title/position	

department	

company	

address	

city	 post/zip code	 country	

telephone	 	 fax	

email	

Your Details Please complete your details below in BLOCK CAPITALS

Payment Details

4188/08
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* All discounts are calculated on the full price of the event and must be qualified by Incisive Media. Discounts cannot be combined.




