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Advanced training
Market overview, securitisation structures and 
regulation 

The public and political perception of securitisations is becoming more positive and in-
terest in securitisations by originators and investors is growing. The European Commis-
sion, European banking supervision and the ECB are also currently working on ensuring 
even more regulatory security for investors in high quality securitisations.

The growing importance of the securitisation market on the one hand and the increase in 
market diversity and its regulation on the other imply special requirements for origina-
tors, investors, supervisory authorities and service-providers.

Our training seminar on 25 June 2015 will address related topics.

The main topics covered in this advanced training seminar 
Market overview  

Different asset classes with their special characteristics, opportunities and risks

Term, conduit and synthetic securitisations

Regulatory distinction between securitisations and other case configurations 

Investor requirements under CRR, Solvency II, CRA III and AIFM – an overview 

Refinancing register utilisation options for securitisations 

Eurosystem and securitisations – eligibility criteria, TLTRO and purchase programme 

Other application cases: structured covered bonds, future flow structures

Thursday, 25 June 2015 

8.40–18.00  

True Sale International GmbH

Mainzer Landstraße 51 

60329 Frankfurt

Germany
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 Programme
8.40-8.50 Registration and coffee

8.50-9.00 Welcome by TSI 

9.00-10.20 The wide range of securitisation options – from true sale via synthetic types of securitisation
 Robert O. Froitzheim, Deutsche Bank Privat- und Geschäftskunden 
 Market development 
 Originators’ objectives and profitability of securitisations
 Various ABS structures
 True sale and synthetic securitisations
 Implications for bank strategies

10.20-11.00 Break

11.00-12.10 Regulatory matters for originators and investors
 Dr Oliver Kronat, Clifford Chance Deutschland 
 Definition and differentiation issues 
 Underlying criteria 
 Solvency II and the German Investment Regulation 
 Article 405 et seq of the CRR 
 The treatment of securitisations in connection with the LCR 
 Regulatory capital requirements under the CRR 
 Special regulations for funds and pension funds 
 Requirements arising from CRA 3

12.10-13.20 Eurosystem and securitisations
 Kathrin Sterr, Deutsche Bundesbank 
 Eligibility criteria 
 Recent TLTRO decisions and purchase programme 
 Loan-level data and the European Data Warehouse (ED) 
 Haircut and evaluation issues

13.20-14.45 Lunch

14.45-15.35 The refinancing register – utilisation options and advantages
Dr Axel Gehringer, HENGELER MUELLER

 Overview of the refinancing register 
 Possible authorised users and fields of application
 Requirements of management and agents
 How the refinancing register functions in the event of insolvency

»
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15.35-16.35 Whole sale and future flow securitisation approach – application cases 
 Dr Stefan Henkelmann, Allen & Overy 
 Basic principles of future flow securitisations 

 Examples of British transactions

 Starting points for future flow securitisations in German law

 Examples from Germany

16.35-17.05 Break

17.05-17.45 Tranched project bonds: motorway extensions as an example of private infrastructure financing
 Bernhard Kaiser, Freshfield Bruckhaus Dehringer 

Dr Daniel Reichert-Facilides, Freshfield Bruckhaus Dehringer

 Overview of structured project bonds and the EIB’s project bond programme

 Presentation of a motorway extension as an example of application 

17.55  Closing address by TSI management

Each participant will be given aTSI Certificateof Attendance
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Speakers 

Robert O. Froitzheim is a Director in the Securitisation Risk-/Portfoliomanagement 

department at Deutsche Bank Private & Business Clients in Frankfurt. He holds an 

MBA of the University of Cologne. His career start with SalOppenheim was followed 

periods at DB in Futures & Options and Business Development for Corporate Clients, 

since 1997 with Credit Portfolio Management for Corporate and Private Clients and 

participation in portfolio transactions (Public and Private Placements) with an initial 

volume of EUR 92 billion.

Dr Axel Gehringer is a counsel at HENGELER MUELLER and has been working in the 

Finance, Structured Finance and Capital Markets department since 2003. He has ad-

vised clients in a large number of structured finance transactions. Further advisory 

focuses lie in the fields of real estate financing. Axel received his legal education at 

the universities of Bayreuth and Konstanz and was awarded a Master of Laws (LL.M.) 

degree from Georgetown University.

Dr Stefan Henkelmann, a German Rechtsanwalt and Partner, is a member of the 

Capital Markets team in the Frankfurt office of Allen & Overy LLP. He specialises 
in international and German structured finance transactions and advises clients in  
connection with a wide variety of securitisations and other structured finance  
transactions, including all related regulatory and insolvency law aspects. A particular 
focus of his practice is CMBS and structured real estate finance. In addition, he  
frequently advises clients on complex restructurings of securitisations and other  
capital markets transactions and on NPL transactions. 
Most recently he acted on the EUR 2.061billion German Residential Funding (2013-1) 
and EUR 736.6 million German Residential Funding (2013-2) CMBS transactions and 
on the refinancing of the Quokka Finance plc securitisation by a new CMBS (Monnet 
Finance Ltd) amounting  to EUR 406.1 million.

Each participant will be given aTSI Certificateof Attendance



Advanced training

Speakers

  
Bernhard Kaiser has been a partner at Freshfields Bruckhaus Deringer since 1998 

and is based in the firm’s Frankfurt office. As a member of the finance practice group 

he specialises in structured finance transactions, in particular securitisations and  

repackagings. Since the onset of the financial crisis Bernhard has also been involved in 

various bank restructuring transactions and has advised clients on issues in relation 

to the European sovereign debt crises. 

Bernhard received his legal education at the universities of Mannheim, Heidelberg 

and Columbia (New York) and was awarded a Master of Laws (LL.M.) degree from 

Columbia University in 1991. He was admitted to the New York bar in 1992 and to the 

German bar in 1993.

Dr Oliver Kronat is a partner in the Frankfurt office of Clifford Chance and  
specialises in advising clients on German and international structured finance  
transactions. His experience includes the securitisation of trade, consumer,  
leasing and loan receivables and the establishment of ABCP Conduit Programmes. 
He also provides advise on the restructuring of securitisation and other structured 
finance transactions as well as on securitisations by insolvent companies. He is a  
member of the TSI Securitisation Forum and was involved in the commenting by TSI on  
significant draft bills (including the Risk Limitation Act (Risikobegrenzungsgesetz), the  
Debenture Act (Schuldverschreibungsgesetz) and the implementation of CRD II and III) 
into German law. Oliver Kronat is also an accredited tax advisor.

Dr Daniel Reichert-Facilides has been working as a lawyer and a partner at  
Freshfields Bruckhaus Deringer since 1994. He specialises in legal consultancy for 
energy and infrastructure projects in Germany and abroad. As part of these  
activities, he was involved in 2006 in structuring and drawing up the documentation for 
the first German project bond and from 2012 to 2014 in the preparations and negotiati-
ons for the first German project bond successfully placed in the institutional investment  
market.
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Kathrin Sterr has been with Deutsche Bundesbank since 2013, where she is working 
on strategic issues of monetary policy implementation, especially regarding eligible 
assets and the ABS purchase programme.
Previously, Miss Sterr worked in the treasury and M&A department of a German  
company. She obtained her university degree in Economics, majoring monetary and 
economic policy, theories of international trade and business information systems at 
Würzburg University and INSEEC Business School Paris.
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Contact 

Evelyne Denis

True Sale International GmbH

Mainzer Landstraße 51

60329 Frankfurt am Main 

Germany

Tel: +49 69 2992 1744

Fax: +49 69 2992 1717

evelyne.denis@tsi-gmbh.de

Registration

By fax to +49 69 2992 1717
  YES, I would like to take part in the TSI Special Training “Advanced training – Market 

overview, securitisation structures and regulation” on 25 June 2015 on the business pre-

mises of True Sale International GmbH in 60329 Frankfurt am Main.

The fee for attending the one-day training seminar, including beverages and training documents, 

is EUR 490 plus VAT for TSI Partners and EUR 690 plus VAT for all other participants. Once your re-

gistration has been received, you will receive a letter of confirmation and an invoice. Participation 

may be cancelled (in writing only) up to 14 days before the start of the event, after which half the 

participation fee will be due. No shows or cancellations on the day of the event will be liable for the 

full participation fee. If a participant is unable to attend the event, TSI will accept a replacement 

participant at no additional cost. Our General Terms and Conditions (enclosed) apply. 

Dr/Mr/Ms/Title/First name/Surname

Company

Position Department

Street Postcode and city

Tel/Fax

Email

Place, date 

   Address for invoice (if different from above)

Please send the completed form by fax or download 

the registration form and send the completed PDF file 

by email.

Many thanks!

Each participant will be given aTSI Certificateof Attendance

http://www.true-sale-international.de/fileadmin/tsi_downloads/Veranstaltungen/Sonstiges/TSI_AGBs_Veranstaltungen_2014_EN.pdf
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