


The EDHEC Institutional
Days and ETF Summit are
organised by an academic
research centre for the
benefit of professionals.

The aim of the EDHEC
Institutional Days is to
present the results of the
applied research conducted
by the EDHEC Risk and
Asset Management Research
Centre and to discuss

these results with the
institutional investor and
fund manager communities.

The EDHEC ETF Summit
programme has been
designed to provide
investors and industry
professionals with the
results of our research
in the fields of risk
management and asset
allocation supported by
Exchange Traded Funds.

The New Challenges for
European Institutional
Investors conference will
present our latest research
results on two key current
issues for pension schemes
and insurance companies.

The State of the Art
Institutional Asset
Management Master Class
will demonstrate to French-
speaking investors how

to use the most recent
tools developed by applied
academic research to
improve their investment
processes.

ETF Summit: Implementing core-satellite allocation

Core-satellite investing
What are the benefits of the core-satellite approach?
How to use ETFs in the core-satellite model?

Enhancing core portfolio management

What are the limitations of global equity indices?

How to enhance the efficiency of the “core” through sector or
style ETF allocations?

ETFs in institutional asset management

What are the limits to the uses of ETFs by UCITS and institutional
investors?

Can ETFs be used to support the structuring of investments in
new asset classes (commodities, real estate, etc.)?

New Challenges for European Institutional Investors
Conference

Liability Driven Investment

What is the positioning of LDI solutions vis-a-vis ALM
techniques?

How to optimise the management of liability constraints?

Impact of IFRS & Solvency I

How do IFRS & Solvency Il constraints impact the financial
management activities of institutional investors?

What are the financial solutions available to deal with risk
constraints highlighted by the new regulatory and accounting
framework?

State of the Art Institutional Asset Management
Master Class*

Novel approaches to Asset Liability Management
How to include new asset classes in ALM?
What are the tools for integrating extreme risk constraints?

New Risk Management Techniques
What are the asset allocation & portfolio construction tools that
allow for a better consideration of absolute and relative risks?

Frontiers in Institutional Management

How to construct absolute return portfolios with traditional
classes?

What are the new forms of alternative diversification?

In order to encourage a high level of interaction, plenary sessions at the EDHEC Institutional Days are

complemented by limited enrolment workshops that allow for in-depth exploration of special themes.
* Access to the State of the Art Institutional Asset Management Master Class on November 22nd (delivered

in French with no translation) is restricted to delegates from pension schemes, charities, insurance companies,
endowments and foundations.
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EDHEC Institutional Days - Conference Day 1 - Tuesday, November 2ist

ETF Summit

IMPLEMENTING CORE-SATELLITE
ALLOCATION

Plenary session presentations in French with
simultaneous translation in English - Présentations
des sessions pléniéres en francais avec traduction
simultanée en anglais

(9:00-9:30) Introduction and Presentation of the
Programme

Jean-Francois Lepetit Professor of Finance at EDHEC
Business School and Chairman of the EDHEC Risk and
Asset Management Research Centre Advisory Board
Noél Amenc Professor of Finance at EDHEC Business
School and Director of the EDHEC Risk and Asset
Management Research Centre

(9:30-11:00) Core-satellite investing

= Benefits of the core-satellite approach

= The usefulness of ETFs in the core-satellite
approach

= Portable beta and the use of ETFs

Chairperson:
Torben Visholm Chief Executive Officer, JOP

Speaker:

Noél Amenc Professor of Finance at EDHEC Business
School and Director of the EDHEC Risk and Asset
Management Research Centre

Panellists:

Frédéric Lagier Chief Financial Officer, CANCAVA
Xavier Lépine Vice Chairman & Managing Director,
UFG Group

Alexandar Pechovitch Senior Portfolio Manager, Suez-
Tractebel

(11:30-13:00) Managing the “Core"

= Limitations and criticism of broad equity indices
with regards to their efficiency and purity -
presentation of an exclusive EDHEC survey

= Enhancing the efficiency of the “Core”: sector or
style ETF allocations

= Managing the global biases of indices - the
completeness portfolio approach

Chairperson:
Jean-Pierre Grimaud Chief Investment Officer, Swiss

Life France, and Vice-President, French Association of
Institutional Investors (AF2i)

Speaker:

Felix Goltz Senior Research Engineer with the EDHEC
Risk and Asset Management Research Centre
Panellists:

Mark Anson Chief Executive Officer, Hermes

Christian Cuenoud Administrator, CERN Pension Fund

Stefano Pighini Memober of the Board, Pension Plan
Enel

(13:00-14:00) Lunch break

WORKSHOPS
(14:00-15:30) Workshop A: Latest Innovations:
Strategy ETFs

Conducted by:
Isabelle Bourcier £7F Global Co-ordinator, Lyxor AM

= Beyond the traditional indexing approach

= Strategy ETF allocation : Case Study
(14:00-15:30) Workshop B: Active Risk Budgeting
with ETFs

Conducted by:
Ahmed Talhaoui Head of Portfolio Solutions, Barclays

Global Investors

= Index benchmarks are used to develop asset
allocation strategy, but implementing with actively
managed strategies can result in unintended
investment consequences

= Optimal blending of Alpha and Beta
implementation solutions is « Active Risk

Budgeting » : process to determine how much active
risk to take across asset classes when implementing
asset allocation while seeking alpha

= iShares ETFs support total portfolio management
solution: tradable cash products across multiple asset
classes, providing investment exposure to well known
institutional benchmarks

(16:00-17:30) Regulatory constraints on the use of
ETFs in Europe

= Constraints on the distribution of ETFs
= UCITS investing in ETFs
= Constraints imposed on institutional investors

Chairperson:
Michel Degiovanni President, french Association of

Institutional Investors (AF2i) and Chief Financial Officer,
Matmut

Speaker:

Hubert Reynier Managing Director, Head of Regulation
and International Affairs Division, Autorité des Marchés
Financiers (AMF), Chairman of I0SCO Standing
Committee on Investment Management (SC5)
Panellists:

Christine Brentani Asset Management Sector Team,
FSA

Alain Dubois Chairman, Lyxor Asset Management
Henny Kapteijn-Fokkens Executive Vice President,
Head of Finance, Control & Risk Management, ABP
Investments

(17:30-18:30) Drinks reception
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EDHEC Institutional Days - Conference Day 2 - Wednesday, November 22nd

ETF Summit

(continued)

ETFs AND NEW ASSET CLASSES

Plenary sessions in English with simultaneous
translation in French - Présentations des sessions
pléniéres en anglais avec traduction simultanée en
francais

(9:00-11:00) ETFs in the institutional asset
management area

= The place of ETFs in an institutional investor's
allocation - exclusive results of a pan-European
EDHEC survey

= ETFs: a possible solution to the question of UCITS
consolidation?

= ETFs: a possible tool to support the structuring

of investments in new asset classes (real estate,
commodities, private equity, etc.)

Fons Lute Chief Investment Officer, Bluesky

Speaker:

Jean-René Giraud Director, EDHEC Risk and Asset
Management Research Centre

Panellists:

Deborah Fuhr Executive Director - Investment
Strategies, Morgan Stanley

Riccardo Gandini /narcassa & Member of AIAF
Bob Radecker Head of Beta Portfolios, PGGM

(11:00-11:30) Morning break

WORKSHOPS

(11:30-13:00) Workshop C: Structured ETFs

Conducted by:
Francois Millet Head of Index-linked Products Sales,

SGAM Alternative Investments

= How to apply transparency rules of ETFs to CPPI or
DPI products?

= What types of pay-offs can be structured in ETFs
(capital protection, leverage, bear exposure...)?

= Actively managed ETFs: opportunities and
limitations

= Strategies using leveraged ETFs in institutional
portfolios, comparison with alternative instruments
= ETFs with capital protection: applications

= Trading: fair price dissemination, market-making

(11:30-13:00) Workshop D: ETFs in practice

Conducted by:
Euronext

= Optimising ETF trades

= |mplementing block trades and short sales
= Managing dividends

= Dealing with Forex issues

(11:30-13:00) Workshop E: ETFs for Asset
Allocation

Conducted by:
Daniéle Tohmé-Adet & Marie-Pierre Ravoteur Co-

heads for the development of the EasyETF platform
= ETFs : a proxy for indices

= Strategic and tactical asset allocation

= Efficient frontier with various asset classes

End of ETF Summit
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EDHEC Institutional Days - Conference Day 2 - Wednesday, November 22

New Challenges for European
Institutional Investors

Plenary sessions in English with simultaneous
translation in French - Présentations des sessions
pléniéres en anglais avec traduction simultanée en
francais

(14:00-15:30) Liability Driven Investing Solutions

= What is the positioning of LDI solutions vis a vis
ALM techniques?

= From the liability matching portfolio to the
liability hedging portfolio: How to optimise

the management of liability constraints?

= Implementing Liability Driven Solutions (LDI): cash
or derivatives hedging?

Chairperson:
Pierre Séquier Senior Executive Vice President & Chief

Investment Officer, Sinopia Asset Management
Speaker:

Lionel Martellini Professor of Finance at EDHEC
Business School and Scientific Director of the EDHEC
Risk and Asset Management Research Centre
Panellists:

Sijb Bartlema Chief Investment Officer, Shell Asset
Management Company

Theo Jeurissen Director, Investments, PMT

Philip Lambert former Group Head of Corporate
Pensions, Unilever

(16:00-17:30) Impact of IFRS &t Solvency I
Constraints on Institutional Asset Management

= Key impact and constraints of IFRS & Solvency Il
on the financial management activities of
institutional investors

= Financial solutions to deal with volatility and
extreme risk constraints highlighted by IFRS &t
Solvency Il

= Accounting related difficulties & limitations to
the optimisation of financial risk management by
institutional investors

Chairperson:
Thibaud de Vitry Global Head of Insurance Investment,

Axa Investment Managers

Speaker:

Philippe Foulquier Professor of Finance at EDHEC
Business School and Director of the EDHEC Financial
Analysis & Accounting Research Centre

Panellists:

Sue Kean Director of Risk and Capital Integration, Aviva
Plc

Daniel Klein Head of Fixed Income Product Specialists,
BNP Faribas Asset Management

Michael Koller Head Group Requlatory Affairs,

Swiss Re

(17:30-18:30) Drinks reception
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EDHEC Institutional Days - Conference Day 2 - Wednesday, November 22

L’Etat de I'Art

de la Gestion Institutionnelle

Séminaire en langue francaise a accés limité et
réservé aux participants issus des caisses de retraite,
fonds de pension, fondations et compagnies
d'assurance (gestion pour compte de tiers exclue).
Limited enrolment master class delivered in French with
no translation provided - access restricted to pension
schemes, endowments, charities, foundations and
insurance companies.

This seminar is sponsored by Robeco.

(9:00-9 :15) Introduction - Séminaire L'Etat de I'Art
de la Gestion Institutionnelle

Jean-Louis Laurens Président, Robeco france

(9:15-11:00) Les Nouvelles Approches de la Gestion
Actif-Passif

Animé par Lionel Martellini Professeur de Finance
et Directeur Scientifique de 'EDHEC Risk and Asset
Management Research Centre, EDHEC Business School

= |ntégration de nouvelles classes d'actifs
(immobilier, hedge funds, matiéres premiéres, produits
structurés) dans la gestion actif-passif

= Evolution des techniques de gestion : optimisation
du surplus, LDI, immunisation contingente

= Prise en compte des risques extrémes

(14:00-15:30) Les Nouvelles Techniques de Gestion
des Risques et la Gestion Institutionnelle

Animé par Noél Amenc Professeur de Finance et
Directeur de I'EDHEC Risk and Asset Management
Research Centre, EDHEC Business School

et Philippe Foulquier FProfesseur de Finance et Directeur
du Centre de Recherche en Analyse Financiére et
Comptabilité, EDHEC Business School

= Bénéfices de I'organisation coeur satellite en matiére
d'allocation et de gestion des risques

= Les progres des techniques d'allocation d'actifs et de
construction de portefeuille permettant une meilleure
prise en compte des risques absolus et relatifs

= |ntégration des contraintes IFRS et Solvabilité Il en
gestion institutionnelle

(16:00-17:15) Les Nouvelles Frontiéres en Gestion
Institutionnelle : I'Essentiel des travaux de I'EDHEC

Animé par Noél Amenc Professeur de Finance et
Directeur de I'EDHEC Risk and Asset Management
Research Centre, EDHEC Business School

= Gestion non linéaire dans les classes traditionnelles
(actions et obligations)

= Nouvelles formes de diversification alternative

= Extension des approches de type Black et Litterman
a la gestion des risques extrémes

(17:15-17:30) Conclusion - Séminaire L'Etat de
I'Art de la Gestion Institutionnelle

Jean-Louis Laurens Président, Robeco France

(17:30-18:30) Cocktail
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EDHEC

Lille - Nice

EDHEC Business School

393-400 promenade des Anglais

BP 3116 - F- 06202 Nice Cedex 3

Tel. +33(0)493 18 78 19 - Fax +33 (0)4 93 18 78 44
http;//www.edhec-risk.com

With 100 permanent professors and close to

4,500 students spread over two campuses in Lille and
Nice, the EDHEC Group is the largest provider of business
education in France and one of the leading business
schools in Europe.

EDHEC Business School has been offering management
training and development programmes since 1906 and

is a member of the select group of academic institutions
worldwide to have earned the triple crown of international
accreditations (AACSB, EQUIS, AMBA). EDHEC provides

a range of training programmes to cover all the needs of
current and aspiring managers.

EDHEC Business School set up the Risk and Asset
Management Research Centre to conduct world-class
academic research and highlight its applications to the
industry.

The centre's team of 33 researchers carries out six industry
sponsored programmes focusing on asset allocation

and risk management in the traditional and alternative
investment universes. In keeping with its mission, the
centre systematically seeks to validate the academic quality
of its research through publications in leading scholarly
journals, implements a multifaceted communications
policy to inform investors and asset managers on state-
of-the-art concepts and techniques, and develops business
partnerships to launch innovative products.

To optimise exchanges between the academic and business
worlds, the Risk and Asset Management Research Centre
maintains a website devoted to asset management research
for the industry: www.edhec-risk.com, circulates a monthly
newsletter to over 55,000 practitioners, conducts regular
industry surveys and consultations, and organises annual
conferences for the benefit of institutional investors and
asset managers.

The centre's activities have also given rise to the business
offshoots EDHEC Investment Research and EDHEC Asset
Management Education.

EDHEC Investment Research supports institutional
investors and asset managers in the implementation of
the centre's research results and proposes asset allocation
services in the context of a 'core-satellite’ approach
encompassing alternative investments.

EDHEC Asset Management Education helps investment
professionals to upgrade their skills with advanced risk
and asset management training across traditional and
alternative classes.

EDHEC Institutional Days and ETF Summit 2006 - Conference Programme

Industry surveys: comparing research
advances with industry best practices

EDHEC regularly conducts surveys on the
state of the European asset management
industry. These specifically look at the
application of recent research advances
within investment management companies
and at best practices in the industry. Survey
results receive considerable attention from
professionals and are extensively reported by
the international financial media.

Recent industry surveys conducted by

the EDHEC Risk and Asset Management
Research Centre

1/ EDHEC European Alternative
Diversification Practices Survey, sponsored
by Fimat

2/ EDHEC Funds of Hedge Funds Reporting
Survey

3/ EDHEC European Asset Management
Practices Survey, sponsored by Misys Asset
Management Systems and EuroPerformance

EuroPerformance-EDHEC Style Ratings
and Alpha League Table

The business partnership between France's
leading fund rating agency and the EDHEC
Risk and Asset Management Research
Centre led to the 2004 launch of the
EuroPerformance-EDHEC Style Ratings, a
free rating service for funds distributed in
Europe which addresses market demand

by delivering a true picture of the alphas,
accounting for potential extreme loss, and
measuring performance persistence.

The risk-adjusted performance of individual
funds is used to build the Alpha League
Table, the first ranking of European asset
management companies based on their
ability to deliver value on their equity
management.

rating.europerformance.fr

EDHEC-Risk website

The EDHEC Risk and Asset Management
Research Centre's website puts EDHEC's
analyses and expertise in the field of asset
management and ALM at the disposal

of professionals. The site examines the
latest academic research from a business
perspective, and provides a critical look at
the most recent industry news.
www.edhec-risk.com



SPONSORS

EasyETF -

Easy ETF

5Avenue Kléber - 75016 Paris - France
Tel:+33(0) 1589728 17
www.easyetf.com

EasyETF is the range of trackers jointly developed by BNP Paribas Asset
Management and AXA Investment Managers. It allows investors to implement
exposure strategies for a variety of asset classes (equities, bonds, real estate,
commodities, etc.) and diverse economic sectors.

The EasyETF product range now includes 21 trackers listed on Euronext Paris,
3 on the Deutsche Borse, 1 on the Swiss stock exchange (SWX) and 2 on
Borsa Italiana for a total of EUR 3.5 billion in assets under management as of
the end of May 2006.

The first sectional range in the Eurozone, it currently includes:

® 5 equity trackers eligible for share-based savings plans, linked to the largest
global and European indices;

1 tracker on the socially responsible ASPI Eurozone index;

® 10 sectional trackers;

 The 1st European tracker on listed real estate on the Eurozone;

© 3 iBoxx sovereign bond trackers on the Eurozone;

® 2 commodities trackers.

Euronext

39 Rue Cambon - 75039 Paris Cedex 01 - France
Tel.: +33(0) 14927 1000

www.euronext.com

Euronext is the first cross-border exchange, bringing together cash and
derivatives markets in Amsterdam, Brussels, Lisbon, London and Paris with
the aim of making trading cheaper and easier for its customers. The company
offers a range of services including the listing of financial instruments,
trading in securities and derivatives, and data dissemination.

Euronext is the largest cash securities market in Europe, measured by value
of the trading processed through its central order book. 1,250 companies,

a quarter of them foreign, are listed on Euronext, which raised more capital
than any other European exchange during 2005, for the second year running.
Euronext.liffe is the derivatives business of Euronext. It is the world's second
largest derivatives exchange, by the value of the business transacted through
the exchange every day.

ETF

SGAM Alternative Investments

170 place Henri Regnault

92078 Paris-La Defense Cedex - France
Tel.:+33 (0) 1 56 37 80 00
www.sgam-ai.com

SGAM Alternative Investments is a wholly-owned subsidiary of Société
Générale Asset Management. SGAM Alternative Investments has developed
successfully by combining active asset management processes with a capital
market culture that mixes innovation and risk management. With EUR 40
billion in assets under management at 31st March 2006, 283 employees
worldwide and the strategic and financial backing of Société Générale
Group, SGAM Alternative Investments has become one of the leading global
specialists in alternative.

SGAM Group as a whole (SGAM Al, TCW and BAREP) manages EUR 50.6
billion in alternative investments assets as at 31st March 2006.

Based in Paris, London, Tokyo and Hong Kong, SGAM Al Structured Asset
Management Group manages EUR 30.8 billion through guaranteed structured
products, structured credit products, dynamic money market funds and index
funds as at 31st March 2006.

Lyxor AM
17 cours Valmy - 92800 Puteaux - France
Tel:+33(0)142 13 44 44
www.lyxor.com / www.lyxoretf.com

CENERALE GO

Lyxor AM manages EUR 52 billion. A wholly-owned subsidiary of Société
Générale, belonging to the Corporate and Investment Banking arm of the
group, the asset management company specializes in three businesses:

- Structured Alternative Investments (EUR 21.1 billion). A specialist in risk-
management and hedge fund manager selection, Lyxor AM has investments
in several hundred hedge funds across all strategies, in addition to its
Managed Account Platform offering independent valuation and weekly
liquidity.

- Structured Funds (EUR 19.9 billion). Lyxor AM benefits from the expertise
and innovation of the Equity Derivatives department of Société Générale
Corporate and Investment Banking, to offer adapted investment solutions to
fit investors' risk profile and return objectives.

- Index Tracking (EUR 11 billion). Lyxor AM offers one of the most diversified
and liquid range of ETF (Exchange Traded Funds), ranking number one in
Europe with a 23.6% market share as at end of December 2005.

'. iShares

iShares

Murray House - 1 Royal Mint Court - London EC3N 4HH - United Kingdom
Tel.: +44 (0) 845 357 7000

www.iShares.net

iShares Exchange Traded Funds unlock the gate to new investment
opportunities, allowing European investors to reach worldwide traded
securities from their local exchange. iShares, from Barclays Global Investors,
carry a long heritage of client driven innovation. Since their first launch

in Europe six years ago, iShares has steadily expanded its product range to
over 150 funds globally, becoming the world's largest ETF provider. iShares
ETFs currently trade from 14 major exchanges in the world, of which 7 are
in Europe, and their total assets under management exceed US$230 billion
globally.*

*Source: June 2006, Morgan Stanley. “iShares” is a trademark owned by Barclays Global
Investors N.A. © 2006 Barclays Global Investors Limited. All rights reserved.

INVESTMENT
.24 MANAGERS

AXA Investment Managers

Coeur Défense Tour B - 100 esplanade du Général de Gaulle
92932 Paris la Défense - France

Tel.:+33 (0)1 44 45 70 00

www.axa-im.com

AXA Investment Managers is a multi-expert investment manager, backed

by the AXA Group, a world leader in Financial Protection. It is one of the
largest investment managers based in Europe, with 448 billion euros under
management as at 31st march 2006. With a staff of 2,400, it offers products
and investment solutions to its clients across more than 20 locations
worldwide.

ROB=CO

Robeco

21 Boulevard de la Madeleine - 75039 Paris Cedex 01 - France
Tel.:+33(0)1553545 35

www.robeco.com/fra/

Robeco is a leading European asset manager. As at end of March 2006, it
manages more than 135 millions euro and provides investment products and
services to around 700 institutional and more than 1.5 million private clients
worldwide.

Robeco is fully owned by Rabobank, the only non public-sector bank in the
world with the highest credit ratings (AAA) from the major international
rating agencies.

Robeco Asset Management, the entity that regroups the asset management
activities based in Rotterdam, is rated AM2+ by FitchRatings.
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EXHIBITORS

BAREP
Asset Management

BAREP Asset Management

Immeuble SGAM - 170 Place Henri Regnault

92043 Paris-La-Défense Cedex - France

Tel.:+33 (0) 1 56 37 31 00 - www.barep.com

Established in 1990, BAREP Asset Management is a fully owned Société Générale
Asset Management subsidiary, specialised in alternative investments. As a leader
in Europe, BAREP Asset Management runs over EUR 7 billion of assets under
management. BAREP Asset Management employs over 80 people world-wide
(Paris, Dublin and Hong Kong). The fund management team made up of 30
specialists, is based in Paris. BAREP Asset Management develops innovative and
strongly leveraged strategies for institutional and corporate clients.

e
EBNP PARIBAS

BNP Paribas Asset Management
5Avenue Kléber - 75116 Paris - France
Tel.: +33 (0) 1 58 97 25 25 - www.bnpparibas-am.com

BNP Paribas Asset Management is a leader in the European asset management
industry, with EUR 285 billion of assets under management®, half of which

is managed for institutional clients. With 1,450 staff servicing clients in 66
countries, it builds on its expertise, competencies and services to design fine-
tuned solutions for its clients through a multi-specialist approach. BNP Paribas
Asset Management has developed a range of management capabilities with a
shared focus on excellence, robustness and consistency of investment processes as
well as accuracy of risk control.

* Figures as at 31st March 2006.

caceis

INVESTOR SERVICES

CACEIS

1 Place Valhubert - 75013 Paris - France
Tel.:+33 (0) 157 78 00 00 - www.caceis.com

CACEIS is the global investor services partnership between the Crédit Agricole
Group and Groupe Caisse d'Epargne’s securities and financial services branches.
We are France's premier investor services provider and a leading player in Europe,
with EUR 1,681 billion in assets under custody, EUR 823 billion in assets under
administration and 2,400 staff (figures as at 31 March 2006). CACEIS has
offices in Paris, Luxembourg, Brussels, Dublin, Amsterdam and Madrid, and
provides a high-quality product offer ranging from custody/depository and
corporate trust to fund administration and transfer agency services.

=x EUROPERFORMANCE

EuroPerformance - Groupe Fininfo
89, avenue Francois Arago - 92017 Nanterre - France
Tel: +33 (0)170 72 44 00 - www.europerformance.fr

EuroPerformance is an agency that measures and analyses the performance of
European investment funds (mutual funds). The activity is structured around
three areas: daily dissemination of data on the funds; software solutions for
performance reporting and fund selection; and the rating of funds through the
Style Rating developed in partnership with EDHEC. The fund rating activity has
resulted in the Alpha League Table, the first European classification of asset
management companies according to the ‘alpha’, or excess performance produced
for investors. EuroPerformance is

a subsidiary of the Fininfo group.

FimAT

FIMAT International Banque SA (UK Branch) - SG Group - Alternative
Investments Solutions

SG House, 41 Tower Hill, London EC3N 4SG - United Kingdom

Tel.: +44 207 676 85 36 - www.fimat.com

Fimat Alternative Investment Solutions group is a global, multi-disciplinary,
team-oriented solution-providing organisation dedicated to delivering superior
services to alternative investment industry participants such as investors and fund
managers. Fimat AlS offers a global range of brokerage activities on a wide

range of asset classes including equities, bonds, currencies, commodities, and
their related listed & OTC derivative products. The team also provides a dedicated
account management team, cross-margining tools between securities & derivative
instruments, hedge fund start-up services, hedge fund industry quantitative
information and capital introductions services. Fimat AlS is part of Fimat,

which employs over 1,850 people in 29 market places, and is a member of 46
derivatives exchanges, and 19 stock exchanges worldwide.

SINOPIA E

Sinopia Asset Management

Immeuble lle-de-France - 4 Place de la Pyramide - La Défense 9

75419 Paris-La-Défense Cedex 08 - France

Tel.:+33 (0) 14102 52 00 - www.sinopia.fr /| www.hsbcinvestments.com

Sinopia Asset Management was formed in 1989 as part of CCF, which was acquired

by the HSBC Group in 2000. Our highly innovative product offering, our robust
investment strategies and our specialized staff have made Sinopia a key player in

the European quantitative asset management community. Our business is to provide
innovative investment solutions that offer our clients consistent out performance while
minimising trading costs in a controlled risk environment. Sinopia is headquartered in
Paris and operates through an international network of offices in the UK and Hong-
Kong. It has assets under management of EUR 21.5 billion (as of 31st December 2005).

STATE STREET
GLOBAL ADVISORS

State Street Global Advisors
21-25 Rue Balzac - 75008 Paris - France
Tel.: +33 (0) 1 53 75 80 00 - www.ssga.fr

SSEA.

State Street is the largest institutional manager and the world's leading provider
of financial services to institutional investors. Our broad and integrated range

of services spans the entire investment spectrum, including research, investment
management, trading services and investment servicing.

With more than 21,000 talented and dedicated employees in our offices all over
the world, we offer customers the benefit of a global perspective backed by local
industry expertise. State Street maintains operations in 26 countries covering all
major investment centres. Our network spans more than 100 geographic markets,
facilitating our customers' investment strategies anywhere in the world where
they see opportunity.

un monde d'alternatives

Groupe UFG

UFG Alteram - UFG IM - UFG PE - UFG REM

173 boulevard Haussmann - 75008 Paris - france
Tel.: +33 (0) 143 12 01 06 - www.groupe-ufg.com

A multi-specialist, multi-target asset management group, the UFG group was
formed by the merger of UFG, Alteram, Multifonds and NEPE. This new group,
which is a subsidiary of Crédit Mutuel Nord Europe, has four areas of expertise:
alternative multimanagement, private equity, securities management and real
estate investment in the broad sense. Through the synergies of these different
areas, the UFG group provides its clients (institutional investors, expert advisers
and private individuals) with investment solutions for all traditional asset classes
and a complete range of «alternative» investments. With a staff of more than
350, the UFG group currently manages almost 15 billion euros in assets.

Atos Euronext Market Solutions
6-8, Boulevard Haussmann - 75009 Paris - France
Tél.:+33(0) 1 7303 03 03 - www.aems.net

Atos Euronext Market Solutions (AEMS) is the leading global provider of
technology solutions for exchanges, clearing houses, banks, and intermediaries.
AEMS brings together the assets, people, and technology from global leaders

to focus on providing technology exclusively for the financial services industry.
AEMS employs approximately 1,300 industry experts around the world, with
two major business and development centres in London and Paris. AEMS is
structured around three business units - Exchange, Capital Markets, and Clearing
& Settlement which are all supported by the Global Managed Services Division.
www.aems.net information@aems.net

DOWJONES
Indexes

STOXX Limited and Dow Jones Indexes

¢/o Abax -4, Rue de Cerisoles, 75008 Paris - France

Tel.:+33 14070 8004

website: www.stoxx.com www.djindexes.com

STOXX Ltd. is a joint venture of Deutsche Borse AG, Dow Jones & Company and
SWX Group. Launched in 1998, the Dow Jones STOXX indices became Europe's
leading equity indices in a fast and impressive success story. By consistently
responding to market requirements, STOXX Ltd. further expanded its strategy
beyond Europe. Together with Dow Jones Indexes, STOXX Ltd. operates as a
globally integrated index provider, covering the world markets - developing,
maintaining, distributing and marketing a comprehensive global family of strictly
rules-based and transparent indices.

The market has chosen Dow Jones STOXX indices as the standard for European
equity-index, exchange-listed products: three of the top exchange-traded funds
(ETFs) in Europe and 40 percent of all assets under management are based on
Dow Jones STOXX indices. Beside its leading role as Europe's no.1 in the ETF
segment, STOXX Ltd. holds Europe's no. 1 and the world's no. 2 position in the
derivatives segment.

[t @
>

creating success

MEDIA PARTNERS

Fiarice] funds cuope ~mandate

EDHEC Institutional Days and ETF Summit 2006 - Conference Programme

PE epn=: glohal




1123120

S3UIRIIA $aNbsL S3p U0NS3D e & UBLINI 12 Yoe|g 31 ap saydoidde sap uoisuaNX] o
INJEUI)[ UONEIYISIAAIP 3P SO S3][IANON o
(5u0ne6|q0 33 SUOII.) S3||3UUORIPRI) SISSE|D S3| SUEP 3J[EUI] UOU LUONSA) o

D3HQ3 op xneaed |
SOP [913UdSST | : 9||SUUOIINIISU| UOIISSS U S.I1UO.I4 SI||SANON S

asned

3[j2uuonNINSUl UoNSAB U3 || 21[1GBAJ0S 12 SY4] SAAUIBAUOD SIP UONEIBNU] o

Sy11e[21 13 snjosqe sanbst sap 21dwiod U3 3stid
n3)]13w 3un Jue3awiad 3[jin3431i0d 3p UOINASUOD 3p 39 $J13Ie,p UONEIO|[E,P SINbIUYI) 53 S0 $37 @
sanbsti S3p UoISaB 3p 13 UONE0|[e,p N1 U3 A}I[|21S JNA0D UONESIUEDIO | 3p SIUIG o

3||2UUOIINYIISU| UOIISIY) B| 1D
sanbsiy sap UOI1Sa9 dp sanbluydd | S3||2ANON S7

Jaunafop asned

asney

SIWRIINQ SaNbst Sap AW U3 35lig e

7 'snjdans np uopesiwido : Uoisab Ip sanbiuYI} S3p UOAN|OAT o
Jis5ed-Ji19e UonsaB e) suep

(samanigs synpoad ‘sasaiuaid Saianew ‘spuny 36pay 1Q0LILY) SJR0E,P S3SSELD Sa]|2ANOU 3p UONEIBIU] o

2)uaburu0d UoRESIUNWWI

J1S5R4-4110Y UOI1S99 B| Bp Ssayd0.1ddy s3||9ANON S87

9y} 19 948 ‘Juswalsibalus ‘1anddy

(uonejsuely ou - youau4 uj)
®|j2uuoIMIISU] UCIISBS €| 3P V| 3P 1833, ]

1n/zez

uondaday syulig

uondaday syulig

SI0SAAUI [EUODNISUI

Aq uswabeuew ysii [eidueuls Jo uonesiwndo y1 03 SuonelL| B SN Patefl bununoy e
1Au3n(0S B S| Aq p1ybiybIy SIUIBISUOD YU W13 PuE AI|IIEJOA L}IM (B3P O) SUOIIN|OS [EUEU
SI0)S3NUI

[EUORMIISUI JO SIIANIE JuaLBEUEL [EIUEUL U UO || ADUIA(OS B St JO SIUIEISU0D pue Joedwil A3y o

juswabeuepy 19ssy
|BUOIINIIISU| UO SIUIR1ISUOD || ADUBA|OS B S¥4| 40 1oedw)

Jeaug

SI0JSIAUI [BUOIINYIISUI UO Pasodwul S)UIBIISUO) e
s413 U Bupsanul S1IN o
413 J0 UORNQLISID Y3 UO SJUIBIISUOD o

ado.n3 ul s4 3 4o 9sn 8y} UO sjulelISUOd Aloje|nbay

Juawabeuew ayy

suonnjos bunsaau| usalg Anjiqer

$101S9AU| [eUOIIN}IISU| ueadolng 1oy sabuajieyd maN

youn-

Jeaug

yeaug

youn-

yaeosdde o1joj10d ssaua1a|dwI0d Y} - S3RIPUI J0 Saselq [eqo[6 3y buibeuepy o
SUOIJeO|[e 41 JJAIS J0 03935 :,2107), 3} JO AJUANI3 Ay} BuduByUT ¢
A3nins J3HQ3 aNsNjX3 e Jo
uoneyuasaid - Ayund pue AualIa 1y} 03 paebai Y1im SIpul [Bq]6 4O WSIdNLD PUE SUORELIT e

240D, ayy buibeueyy

Jealg

(213 "kyinba 3jeAud ‘sanipowiwiod
'2)1S9 [e31) SISSE[D 13SSe MaU Ul SYURLWISIAUI JO Butindnils 3y} Jioddns o) (00} djqissod e :S4|3 e
ZUOIEPI|0SU0I ]I 40 Uonsanb 3y} 03 uonNjos (qissod e :S4|3 e
anins 3343
ueadoin3-ued e Jo S}nSa1 INISN[IX3 - UONEIO][E S JOISIAUI [BUOINYIISUI Ue Ul S4]3 JO dejd y] o
eua.e Juswabeuew 19sse [eUOIIN}IISUl YL Ul S4 1T

(panunuod) ywwng 413

$413 40 35N Y3 pUE £13q 2/eHO4 o
185-2103 34} Ul S413 40 SSU[NASN 3] o
yeoidde 2)1[[21es-2100 Y] JO SYUAUg o

Buiisanul a31||91e5-910)

‘Aj21e1Rdas p1aq pue eyd|e buibeueyy ‘Juswabeuew jasse ui
$413 Jo 3jo4 3y - swuweiboud sy Jo uoielussaid pue uoIIINPOIIY]|

©3] pue 99440 Bululow ‘uonensibay

©3) pue 99440 Buiulow ‘uonessibay

(uonjsunJy ou ‘ysnbug u) sdoysyiom - ysua. Ui UOIID|SUD.I]
snoaup}nwis Yiim yYsijbug ui suoissas Aipus)d) s103saAu]
Jeuoizninisuj ueadoung Joy sabuajjeyd maN/3wwng 413

(uonpojsup.y ou ‘ysibuz ui sdoysyiom - ysnbu3 ui uonjsub.y
SNOaUDIINWIS YIIM YU U] SU0Issas Aipuajd) Juawing 413

Sled - JSqWIANON ZZ-1Z = JuWwINg 413 D3FHA3 ‘900¢ sAeq jeuonninisuj O3HAd3

1z

EDHEC Institutional Days and ETF Summit 2006 - Conference Programme



RecisTER Now - Five Easy Wavs

EDHEC |NSTITUTIONAL D YS & ETF ONLINE:  STORE.EDHEC-RISK.COM

BY EMAIL:  EIDETF2006@EDHEC-RISK.COM
SUMMIT 2006 Bv pHONE: +33 (O) 493 187 819

BY RETURNING THIS FORM:

Fax: +33 (0) 493 187 844

PosT: 393-400 PROMENADE DES ANGLAIS
REGISTRATION REQUEST FORM N . Fae

Delegate Category Attendance Options Delegate Fee VAT at Delegate fee
French Rate* VAT Included*

Pension schemes, charities, endowments, | 21st-22nd November: EDHEC Institutional Days & ETF
foundations, and insurance companies Summit with New Challenges for European
(third party asset management Institutional Investors Conference Free

businesses excluded). 21st-22nd November: EDHEC Institutional Days &
ETF Summit with State of the Art Institutional Asset
Management Master Class (in French)

Other professionals and investors 21st-22nd November: EDHEC Institutional Days & ETF
Summit with New Challenges for European €250 €49 €299
Institutional Investors Conference

* VAT EXEMPTION POLICY: Non-EU residents are exempt from VAT. Under the VAT Information Exchange System, non-French EU organisations will not be charged VAT provided they supply a valid VAT
number and report the purchase to their tax administration authorities.

CANCELLATION POLICY

Given the low conference fee, we do not accept cancellations; invoiced sums

Conference documentation will be made available to all

*The registration fee includes lunch, refreshments and full conference documentation. VAT is charged at the local rate.
Delegates may be refused admission if payment is not received prior to the conference.

Title and Full Name

Job Title

Organisation

Telephone
Email
EDHEC Institutional Days | Q Day 1: ETF Summit | Q Day 2 a.m.: ETF Summit 0 Deuxiéme jour matin et aprés-midi: Séminaire
Choose one workshop: Choose one workshop: « L'Etat de I'Art de la Gestion Institutionnelle »
Attendance and Q A: Latest Q C: Structured ETFs Séminaire en langue frangaise a accés limité et réservé aux participants
. ’ . . R . issus des caisses de retraite, fonds de pension, fondations et compagnies

selected options Innovations: O D: ETFs in practice d'assurance. Limited enrolment master class delivered in French with no

Strategy ETFs O E: ETFs for Asset Allocation | translation provided - access restricted to pension schemes, endowments,

Q B: Risk Budgeting charities, foundations and insurance companies.
Using ETFs Q Day 2 p.m.: Choose one workshop :
New Challenges Conference Q C: Structured ETFs 0 D: ETFs in practice
0 E: ETFs for Asset Allocation

Booking Contact

Telephone EU VAT Registration Number

Email

Address

TO ALLOW THE LARGEST NUMBER OF PEOPLE TO PARTICIPATE IN AS MANY SESSIONS AS POSSIBLE, PLEASE INDICATE PLANNED ATTENDANCE BY TICKING THE APPROPRIATE BOX(ES) FOR EACH DELEGATE.
ENROLMENT IN WORKSHOPS AND IN THE MASTER CLASS BEING LIMITED, ATTENDEES FOR WHOM NO SELECTION INFORMATION IS AVAILABLE WILL BE GIVEN ACCESS SUBJECT TO AVAILABILITY.

Method of Payment

Payment is required before the date of the conference. Registration will be confirmed to you once payment has been received.

PLEASE CHARGE EUR 299 TO THE FOLLOWING CREDIT CARD ACCOUNT : 0 BANK TRANSFER

U Visa O Mastercard Please quote EID and the delegate’'s name in the reference field

Card number:

IBAN: FR76/30003/00950/00037281009/65 — Account name: EDHEC, Bank:

Name of cardholder: 30003, Agency: 00950, Account Number: 00037281009, ID Code: 65 Swift
. Code: SOGE-FRPP Bank Name & Address: Société Générale Nice Entreprise, 8
Expiry date: avenue Jean Médecin, 06000 Nice, France.

Cardholder's signature:

DATA PROTECTION POLICY

EDHEC BUsINESS SCHOOL MAY CONTACT YOU BY MAIL, OR EMAIL WITH UPDATES ABOUT ITS RESEARCH PROGRAMMES AND ITS EXECUTIVE EDUCATION OFFERING. FOR THE NEEDS OF THE CONFERENCE, EDHEC MAY ALSO DISCLOSE YOUR DETAILS TO PARTNERS
TO ENABLE THEM TO CONTACT YOU DIRECTLY. BY RETURNING THIS FORM TO US, YOU AGREE TO OUR PROCESSING OF YOUR PERSONAL INFORMATION IN THIS WAY. PLEASE TICK THE APPROPRIATE BOX IF YOU DO NOT WISH TO RECEIVE SUCH INFORMATION FROM:
Q EDHEC Business ScHooL or L CONFERENCE PARTNERS
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