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International Securitisation

This two day training course, organised in association 
with leading international law firm Sidley Austin (UK) LLP, 

will aim to provide a comprehensive understanding of the key 
legal and documentation complexities of international 

securitisations. It will focus on recent developments in both the 
European and African asset-backed securitisation markets in terms of the 

assets that have been securitised; the jurisdictions in which those assets are 
situated and the different securitisation structures that have been used.

Sidley Austin (UK) LLP is one of the worlds largest full service law firms, with 
more than 1,600 lawyers practicing on three continents, the firm provides a 
broad range of integrated services to meet the needs of both large and 
small businesses as well as governments, institutions, associations, 
foundations, professional firms and individuals. The Firm's 

securitisation group served as legal counsel on a number of 
securitisation deals in 2005 that were recognized as 'deals of the 

year' by leading financial publications on three continents. 
They advise originators, arrangers, insurance 

companies, trustees and on the leading 
securitisation rating agencies.

About the course

 
Graham Penn is a partner in Sidley Austin (UK) LLP 

International Securitisation Group in London. He advises 
originators and arrangers of securitisation transactions and also 

one of the leading securitisation rating agencies. The London 
International Finance Group works closely with the firm's structured 

finance and securitisation groups in New York, Chicago, Hong Kong, 
Singapore and Tokyo on cross-border securitisations and together they 
form one of the largest dedicated securitisation practices in the world. He 
has worked in the securitisation market since its inception in the UK in the 
1980s, primarily on cross-border transactions involving assets in a variety of 
jurisdictions. He has also worked on a number of emerging markets 
transactions, including future-flow securitisations. His most recent 
experience includes commercial mortgages, portfolios of public houses, 
shadow toll road revenues, CDO transactions, trade receivables, sub-

prime mortgages and intellectual property rights. He is a Visiting 
Professor of Banking Law at University College, University of 

London. He has authored and co-authored a number of 
leading textbooks in the fields of banking law and 

banking regulation.  He is a regular speaker at 
securitisation conferences throughout 

the world.

Course director

 
Atiq S. Anjarwalla is a partner at Anjarwalla & 

Khanna having worked with City of London law firms for 
over 6 years. Anjarwalla & Khanna is a member of Africa Legal 

Network with offices in Kenya, Uganda, Tanzania, Zambia, 
Rwanda and Burundi. Atiq’s practice focuses on banking, project 

finance, capital markets and general company and commercial 
matters. Atiq has expertise in mortgage and asset securitisation and 
other off-balance sheet financing structures including working on these 
transactions in England .In this regard, he has advised both arrangers and 
trustees. He has acted on a number of substantial project finance 
transactions in East Africa and advised on large commodity trading houses 
on structuring various commodity finance facilities. Atiq has also been 
involved in negotiating loan facility and security documents in many 
cases for cross border transactions. His experience also encompasses 
drafting and negotiating single bank and syndicated loan agreements 
and multiple option facilities and taking security in connection 

with lending transactions. Atiq is an advocate of the High 
Court of Kenya and a member of the Law Society of 

Kenya and of England and Wales.

Guest speaker



Day two

Cash Management

Review and Analysis of 
Documentation Governing Cash 
flows, Nature of the Cash flows 
Generated by the Asset (Fixed, 
Floating, Currencies, Frequency 
of Payment)
Bank Account Arrangements for 
Cash Collection
Cross-Currency and Interest 
Rate Swaps
Management of liquidity
Cash flows - Cash flow Waterfalls
Timing of Draws on Liquidity 
and Credit Enhancement

Review of structures typically 
used to provide liquidity support 
to securitisation transactions
Issues arising from current 
global credit crisis
Credit Enhancement - aims 
and objectives
Structures typically used

Liquidity Support and Credit 
Enhancement Techniques

Analysing Transaction Structures
Legal Issues
Synthetic Structures

CDO and CLO Transactions

The Aims and Objectives of the 
Serving/Administration Agreement
Analysis of Key Clauses included 
in the Agreement
The use of 'Substitute' and 
'Special' Servicers
Implications of using Third Party 
Servicers to administer 
a Transaction
Additional Issues Relevant to CDO, 
CLO and CBO Structures in the 
context of Portfolio Management 

Servicing Securitisation Transactions Security and the Role of the Trustee 
in Securitisation Transactions

The Role of Security in 'True 
Sale' and 'Secured Loan' 
Securitisation Transactions
Conflict of Laws and 
International Insolvency Issues
Review of Key Clauses 
Contained in the Security 
Documentation
Analysis of the Role of the Bond 
Trustee and Security Trustee in 
International Securitisation 
Transactions including a Review 
of the Documentation 
Governing those Roles

The Role of the Rating Agencies

Rating Agency Approach to 
the Rating of Emerging Market 
Transactions

Legal Opinions

Who Should Deliver Legal 
Opinions?
Content of the Various Legal 
Opinions required in International 
Securitisation Transactions

Challenges in the African Context

Difficulties with Transfer of 
Ownership of Various Assets
Stamp Duty Issues
Requirement for Enabling 
Legislation

Summary and Conclusion 

Course Ends

Drinks Reception

Day one

Introduction to Securitisation 
- The Aims and Objectives of 
the Parties
Lessons to be learnt from the 
current global credit crisis and its 
potential impact on securitisation 
and structured finance transactions
Overview of Recent Developments 
and some of the Structures used in 
Recent Transactions
The Principal Parties and their 
Roles in a Transaction
The Key Documents used in 
Securitisation Transactions - Aims 
and Objectives

Introduction to International 
Securitisation Transactions

Structures used in Emerging 
Market Transactions in relation 
to Trade Receivables; Future Flow; 
RMBS and CMBS Transactions

Securitisation Transactions in 
Emerging Markets

Who should attend?

In-House Lawyers in Banks and 
Financial Institutions

Lawyers

Accountants

Bankers In Corporate Finance, Structured 
Finance and Asset Securitisation

Corporate Treasurers

Chief Financial Officers

Finance Directors

Investors

True sale versus secured 
loan structures
Methods used to Transfer Assets 
and Issues arising
Aims and Objectives of the Parties
Analysis of Principal Terms 
included in the Transfer 
Documentation
Conflict of Laws Issues in the 
Context of International 
Securitisation Transactions where 
the Assets to be Transferred are 
situated in a number of Different 
Jurisdictions

Transferring the Assets to be 
Securitised in the context of Classic 
'True Sale' Structures



Cancellations and refunds

For Cancellations (which must be in writing) received by Regal 
Exchange and Associates 15 or fewer working days before the scheduled 

training event, the full fee is payable. For Cancellations more than 15 
working days before the scheduled training event we charge a 33% 

cancellation fee. Refunds where applicable, will be made within 30 days of receipt 
of the written cancellation. Regal Exchange and Associates reserves the right to 

cancel events, change venues (within the same city) and substitute trainers, tutors 
and consultants at its discretion. Where events are cancelled by Regal Exchange and 

Associates, participants will receive a full refund for course fees paid, if alternative 
dates offered are not acceptable. If for any reason Regal Exchange and Associates decide 

to amend or cancel the event we will not be responsible for air-fares, hotel or other 
costs incurred by registrants.

Transfers and substitutions

Participants wishing to transfer to another course less than 15 working days before the 
scheduled training event will be charged a transfer fee of 33% of the full fee, on the basis 
that we allow only one transfer per individual made. Subsequent cancellation or 
transfers will be charged at the full rate. Participants wishing to transfer to another 
course more than 15 working days before the scheduled training event may do so at 
no charge. Views expressed by trainers are their own, Regal Exchange and Associates 
disclaims liability for advice given or views expressed by any trainer at courses listed 

in this brochure, or in any notes or documents provided to participants.Photocopies of this form are accepted

Cheque made payable to Regal Exchange and 
Associates Ltd. or SWIFT. Please always quote the 
invoice number which you will receive once you 
have registered, or alternatively please quote the 
reference REG 2008/14 and the delegates name 
in the transfer instructions.

Payment method: Cheque SWIFT

Booking/Information

Mail to:  Vika Kettyle, Regal Exchange and Associates,
2 - 8  Victoria Avenue, London, EC2M 4NS
Fax:+ 44 (0) 20 3206 1151
Tel: + 44 (0) 20 3206 1150
Email:  vkettyle@regalexchange.com

Course fees

Standard delegate fee: £1400
 

The fee includes all tuition, lunches, teaching 
equipment and course documentation. Delegates 
are responsible for their own accommodation. 
Delegate’s places are not guaranteed until payment 
has been received. An invoice will be sent upon 
receipt of booking.

Sponsor

Personal details

Family name:
First name:
Position:
Company:
Address:
City:
Telephone:
Email (required):

Participant signature:

(Dr./Mr./Mrs./Ms./Other):

Department:

Postcode:
Fax:

Country:

Date:

I have read and agree to abide by all terms and booking conditions on this form

Name:
Signature:

Position:

We wish to register this delegate for the course indicated above. We undertake to pay his/her fee and release
him/her from all company responsibilities for the period of the programme. (please print clearly)

Date:

Payment details

International Securitisation

 
 
 
 

I wish to register for 
International Securitisation; 

 

26th - 27th June 2008, 
Dar es Salaam,

Tanzania
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