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ALLSTATE

CALPERS
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CHARLES SCHWAB & CO.

COLORADO PERA

CREIGTON UNIVERSITY

DESERET TRUST COMPANY

DEUTSCHE BANK ASSET MANAGEMENT
FEDERATED INVESTORS

FORT WASHINGTON INVESTMENT ADVISORS
FRANKLIN TEMPLETON INVESTMENTS
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SAN DIEGO COUNTY
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SUNDAY AFTERNOON, @

FEBRUARY 3, 2008

GALA SUPER BOWL XLII RECEPTION

[:45 -
4:00 SUPER BOWL XLII RECEPTION REGISTRATION

2:00 THE SECURITIES LENDING & FOOTBALL
TRIVIA CONTEST

For all eager Super Bowl delegates...do we have
a treat for you! Which network broadcasted the
first Super Bowl! Who predicted the New York
Jets would win Super Bowl III? Where was last
year's IMN Beneficial Owners’ Summit held?
Come early and whet your appetite for
Securities Lending and Football by participating
in IMN's Trivia Contest! Sports memorabilia
prizes will be awarded to the winners each
quarter of the game.

SPORTS MEMORABILIA
Courtesy Of:

,0
THE BANK OF NEW YORK MELLON

2:45  SUPER BOWL XLII

GALA SUPER BOWL RECEPTION

& PREMIUM GIFTS
@ Northern Trust

Courtesy Of:
CREDIT SUISSE
QUADRISERV L1

GALA SUPER BOWL RECEPTION

Courtesy Of:
4S|th AIM e Deutsche Bank
nnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnn CO0OGENDT
y“ Ok Klehr, Harrison, Morgan Stanley
Roniiia wow Harvey, Branzburg & Ellers ur

N3
U

®PFPC RBC DEXIA

PE“so“ INVESTOR SERVICES

T Supply

2. Russell Economics % @h,gl)k“@)

2 | To Register For This Summit, Please Go To: www.imn.orglisl/m

—Ns=

=\

e~

ANNUAL IMN

BENEFICIAL
OWNER AWARD

Presentation Of The

77 Anneeald

Steve Dimino And lan Schneider
(Cantor Fitzgerald S/L Management)

Beneficial Owner Award
(Presented During Half-Time)

N>

=SS

8:30

LAS VEGAS NIGHT AT THE 5TH QUARTER
RETURNS!

Courtesy Of BROWN =
BROTHERS
HARRIMAN

Las Vegas night was such a big hit last year..that we
are pleased to be reprising it in San Diegol
Blackjack, "Texas Hold-'em,” Roulette Wheels and
Craps will be featured, with prizes given out to the
May the “Luck of the

luckiest and most  skillful.
Custodian” be with you.




MONDAY MORNING, FEBRUARY 4, 2008

7:00-
8:30

Summit Registration

International Breakfast Courtesy Of:

BARCLAYS GLOBAL INVESTORS

New York, London, Paris, Munich everybody
talk about... BGl's International Breakfast.
Sample the best the world has to offer; for
your first meal of the day, right here at the
Aviara.

7:30-
8:25

8:30
8:35

8:50

PRE-SUMMIT WORKSHOP [*-TIME LENDERS

* Key Securities Lending Terminology * Do Lending Returns
Adequately Compensate Participants for Risk? « What Are the
Problems that can Occur During a Securities Lending Transaction:
How do you Solve Them? » Queuing * Ramping up your Program:
What Kind of Expertise/Infrastructure do you Need?

* Debunking Securities Lending Myths « When a Custodian says
your Lending Fees will Cover your Custodial Cost, is it to your
Advantage? ¢ Impact of Hedge Funds on Securities Lending

* Expected Returns & Costs

Session Chair:
Commander Jerry Davis, Chairman-Board of Trustees/CEO
NEW ORLEANS MUNICIPAL EMPLOYEE RETIREMENT SYSTEM

Panel Participants:

Emil C. Busse, Jr., Managing Director FAF ADVISORS
Michael Coran, Partner KLEHR, HARRISON, HARVEY,
BRANZBURG & ELLERS

Tony Chromzcak, Manager of Investment Information
NEW YORK STATE TEACHERS RETIREMENT

Sandra Linn, Senior Vice President, Head of North American Sales and
Relationship Management NORTHERN TRUST

Kathleen Leonard, Senior Vice President SUNGARD
Opening Remarks From Information Management Network

STATE-OF-THE-INDUSTRY ADDRESS
Tim D'Arcy, Managing Director SUNGARD ASTEC ANALYTICS

AGENTS’ ROUNDTABLE: STOP THE PRESSES...A SURVEY OF
SECURITIES LENDING IN THE NEWS

* Subprime & ABS Commercial Paper: A New Era of Cash
Reinvestment! * Finders: Do you Employ? Are they Essential? VWhat
is their Benefit? « Are 130/30 Plans All they are Hyped up to be?

* Transparency Update: Is Disintermediation Continuing? * The
Latest Industry Initiatives « Are Any Cash Collateral Managers
Underwater? ¢ Impact of Continued Industry Consolidation * Are
VEBA plans like GM's a Potential Source of Supply? * European
Update on European Tax Harmonization, Basel II, MIFID & Agent
Disclosure * Evaluating Cash Investment Underperformance &
Indemnification  Proxy, Empty Voting & Automated Recall
Management Software Project ¢ In Light of Recent Market Volatility,
can you Run a Boutique Securities Lending Shop Today? * This
Year's News: Responding to the Board « Technology Advances,
Electronic Trading Volume Increases & Role of Data Providers

* Can Clients get Comfortable Collateralization at a Flat 100?

Session Chair:
Greg Korte, Manager-Investment Operations
RUSSELL INVESTMENTS

Panel Participants:

Kathy Rulong, Executive Director BNY MELLON GLOBAL SECURITIES
Mark Payson, Managing Director BROWN BROTHERS HARRIMAN
Chris Jaynes, President ESECLENDING

Sandie O'Connor, Global Head of Financing & Markets Products
JPMORGAN

Mark Van Grinsven, Senior Vice President

Head of Global Securities Lending NORTHERN TRUST

Craig Starble, Executive Vice President and Global
Head of Securities Finance STATE STREET

9:50 EMPTY VOTING AND HIDDEN (MORPHABLE) OWNERSHIP
Corporate governance has long assumed a link between voting rights
and economic interest: "one share-one vote." This foundational
assumption no longer holds. The derivatives revolution, the growth of
Securities lending, hedge funds and other factors can result in the large-
scale decoupling of voting rights from economic interest. Prof. Hu offers
an overview of decoupling and its ramifications.

Henry T C Hu, Allan Shivers Chair in the Law of Banking & Finance
UNIVERSITY OF TEXAS LAW SCHOOL

Deluxg Refreshments
Couft'tesy Of:

]

IMN  Email: mail@imn.org  Tel: +1-212-768-2800  Fax: +1-212-768-2484 |3



10:40A

10:40B

I1:25A

CONCURRENT SESSIONS: PLEASE CHOOSE “A” OR “B”

HAVE THE MOST PREVALENT RISKS IN TODAY’S LENDING
MARKET CHANGED?

» Counterparty Risk Strikes Back ¢ Indemnification: How Much
Protection does it Really Provide? « Identifying Operational Risk

* Monitoring Credit Exposure * Measuring Collateral Reinvestment
Risk * Risk Control Best Practices « Automated Technology Risk
Solutions e Liquidity: The New Risk? * How does a Hedge Fund
Look at and Manage Risk?: Why is this Important to a Beneficial
Owner?

Session Chair:
Lisa Marie Harris, Chief Deputy Treasurer SAN DIEGO COUNTY

Panel Participants:

Michael Coran, Partner
KLEHR, HARRISON, HARVEY, BRANZBURG & ELLERS

Marc Rosenberg, President & Founder
QUALITY MANAGER CONSULTANTS

William Pridmore, President WILLIAM F. PRIDMORE, LTD.

UNBUNDLING CASH INVESTMENTS & DEBATING CASH
ROUTES TO MARKET

This session will cover the various routes to market that your cash
reinvestments may take and the keys to success for each methodology.

* Debating Pooled vs. Separate Accounts ¢ Is a Fixed-Income Desk
Enough?: Evaluating the Expertise Necessary to do in-House

* Using a Non-Custodial, 3rd Title-Party Cash Manager: An
Operational Challenge? * Back to a Large Spread Environment:
Does In-House Cash Management Make Sense Again? ¢ Credit
Staff Evaluation ¢ Evaluating the Lending Desk/Reinvestment Desk
Relationship for Different Routes ¢ Should Cash Reinvestment be a
Separate Function from Securities Lending? ¢ Using Multiple Cash
Managers

Session Chair:
Sarah Nicholson, Head of Securities Lending
MORLEY FUND MANAGEMENT

Panel Participants:

Calvin Norris, Senior Vice President
AEGON USA INVESTMENT MANAGEMENT

Mike Katz, Senior Portfolio Manager ALLSTATE
Lance Doherty, Director of Securities Lending PACIFIC LIFE

CUSTODY VS. 3rd-PARTY LENDING: THE DEBATE CONTINUES

e Is 3rd-Party Lending Truly Invisible to the Beneficial Owner?

* Measuring Recall Service Quality * Do you Need Additional
Infrastructure for Non-Custodial Lending!? ¢ Pricing & Fees

* Common Misconceptions of both Approaches * Considering the
Size of Fund * How Frequently do Beneficial Owners Switch to
3rd-Party Lenders? How Often do they Switch Back? « Comparing
Risks of Both Approaches « Why Choose One Approach over the
Other? « Transition Issues

Session Chair:
Dwight Skerritt, Director CREDIT SUISSE

Panel Participants
Glenn Hosokawa, Portfolio Manager-Fixed Income CALSTRS

Lee Galles, Associate Vice President for Finance & Treasury
CREIGTON UNIVERSITY

William Smith, Head of Securities Lending Sales-Western Hemisphere
JPMORGAN

John R. Hosty, Jr, NORTHERN TRUST

Michael Landolfi, Senior Managing Director and Head of Securities
Finance Global Operations Technology STATE STREET

Eugene Picone, Senior Vice President
WACHOVIA GLOBAL SECURITIES LENDING

4| To Register For This Summit, Please Go To: www.imn.org/isl/m

11:25B

12:25A

12:25B

SECURITIES LENDING TRANSPARENCY & MONITORING IN 5
MINUTES A DAY: WHAT THE BENEFICIAL OWNER MUST
ABSOLUTELY KEEP AN EYE ON AND HOW THE LENDER CAN
PROVIDE THE DAILY 5 MINUTE DOSE OF INFORMATION

We know everyone is very busy, has many responsibilities and Securities
Lending is not always at the top of the list. This session will detail the
key items you need to monitor to ensure your program won't become
tomorrow’s Wall Street Journal headline.

* How to Rank your Priorities & Responsibilities? Where does
Securities Lending Fall? « Available Electronic Reporting: What
Should you Review? ¢ Identifying your Biggest Program Exposure

* Monitoring Operations & Program Compliance: Settlement/Fails,
Proxy Recalls; Corporate Actions/Dividends ¢ On-Line Tools for
Securities Lending & Analytics « Role of Lender in Assisting the
Beneficial Owner « What Controls Should you have in Place?
Session Chair:

Lynn Thompson, Relationship Manager WACHOVIA

Participants:
Mark Flaherty, Controller ALLEGHENY COUNTY

Mark Bailey, Managing Director MERRILL LYNCH
Robert Betz, Vice President PMORGAN

Selma A. Arnold, Financial Analyst- Advanced

NEW MEXICO EDUCATIONAL RETIREMENT
Tony Chromzcak, Manager of Investment Information
NEW YORK STATE TEACHERS RETIREMENT

Suzanne N. Lee, Senior Managing Director-Head of North American
Account Management, Information Delivery and Marketing
STATE STREET

130/30 STRATEGIES & THE LONG & SHORT OF HOW
BENEFICIAL OWNERS CAN REAP THE BENEFITS

* How does a Beneficial Owner Set Up Such a Program? ¢ Can a
Beneficial Owner have his 130/30 Manager Directly Borrow the
Short 307 What are the Risks/Rewards? « Contrasting US vs.
European Models ¢ Variations on the 130/30 Model ¢ Required
Support ¢ Role of Prime Broker & Custodian

Session Chair:

Paul Calderone, Director CREDIT SUISSE

Panel Participants:
Nick Rudenstine, Head of Securities Lending Product JPMORGAN

Ed Marhefka, Managing Director MORGAN STANLEY
Lance Doherty, Director of Securities Lending PACIFIC LIFE

Mark Fieldhouse, Director-Technical Sales, North America
RBC DEXIA INVESTOR SERVICES

Paul Lynch, Senior Managing Director and Head of Securities
Finance Global Trading STATE STREET
MUTUAL FUND LENDING UPDATE

* Responsibility of Directors * Statutory & Regulatory Limitations
* Operational Issues « Compliance Monitoring « Who Should get
Lending Profits? « Affiliated Lending & Other SEC Concerns

* Issues with Insurance Company Investment Funds

Session Chair:

Tred Mclntire, President BOSTON GLOBAL ADVISORS

Panel Participants:
Mel Deane, Director CITI

Peter Bassler, Director of Marketing & Client Service DRESDNER
Robert Wittie, Partner KIRKPATRICK & LOCKHART LLP

Kathy Clune, Assistant Vice President & Assistant Treasurer
PACIFIC LIFE

Christopher Kunkle, Managing Director
WACHOVIA GLOBAL SECURITIES LENDING



1:10

Authentic Italian Luncheon Courtesy Of: £

oldman
achs

Experience a taste of Italy. After spending the morning
immersed in the intricacies of Securities Lending, you will be
transported to ltaly, singing 'O sole mio while savoring
delicious pizzas, pastas & paninis. Finish your feast with
some delectable desserts as welll

3:45

Pacific Cacao Surprise
Courtesy Of:

N\

SUNGARD

¥Z | scream, You scream, We dll scream for chocolate.
We will feature delicious treats such as double fudge
brownies, peanut butter brownies, chocolate tartlets,
chocolate truffles, coconut macaroons with chocolate
R hazelnut spread and the list goes on and on...

2:10-
2:55

3:00

POST-LUNCHEON ROUNDTABLES

These smaller, Beneficial-Owner Themed discussions will address key
Securities Lending issues in an interactive, face-to-face setting.

A. ALTERNATIVE ROUTES TO MARKET

Mike Johnson, Investment Officer CALPERS

B. CASH INVESTMENTS

Jeff Petro, Vice President-Head of Taxable Money Market Trading
FEDERATED INVESTORS

Tony Chromzcak, Manager of Investment Information

NEW YORK STATE TEACHERS

C. CUSTODIAL LENDING

Commander Jerry Davis, Chairman-Board of Trustees/CEO
NEW ORLEANS EMPLOYEES’ RETIREMENT SYSTEM

D. DIVERSITY IN THE SECURITIES LENDING WORKPLACE
Tony Evans, Director-North American Sales CITI
Lori Zepperi, North American Product Head CITI

E. MUTUAL FUNDS/INSURANCE COMPANIES
Mel Deane, Director CITI

Brenda Clifton, Senior Treasury Manager
PRINCIPAL FINANCIAL GROUP

F. SMALL/MID-SIZED LENDERS-

Erin Perales. General Counsel
HOUSTON MUNICIPAL EMPLOYEES PENSION SYSTEM

SECURITIES LENDING PERFORMANCE DURING THE RECENT
CREDIT CRUNCH

* Are there Losses out There? Underperformance of Collateral
Reinvestment Pools? * How did the Securities Lending Equity
Markets Perform? ¢ Lending Asset-Backed Commercial Paper
*Winners and Losers * Was it a Special Time in the Treasury
Market? How Special? *« Subprime Paper and the Effect on your
Securities Lending Performance ¢ Impact of Commercial Paper
Extensions on your Returns

Session Chair:
Paul Wilson, Global Head of Client Management & Sales
JPMORGAN

Panel Participants:
Mark Faulkner, Managing Principal DATA EXPLORERS

Brian Yeazel, Executive Director MASON STREET ADVISORS
Jeff Kearney, Principal MERCER SENTINEL GROUP
Robert Cleasby, Director-Head of Supply MERRILL LYNCH

Peter Economou, Senior Managing Director and Head of Securities
Finance-the Americas STATE STREET

4:50

5:35

IMN  Email: mail@imn.org  Tel: +1-212-768-2800

REVISITING CASH REINVESTMENT GUIDELINES, INVESTMENT
PARAMETERS & POLICY:WHAT DO YOU NEED TO DO TO
PROTECT YOURSELF IN TODAY’S MARKET?

During the 2007 credit crunch, many short-term managers were
investing in Asset-Backed Commercial Paper, Mortgage-Backed
Securities etc.. Many of these securities were permitted according to
reinvestment guidelines; however, they led to losses in cash and
reinvestment collateral pools. This session will help you re-examine
these guidelines and evaluate what you should allow in your
reinvestment pools.

*In Light of Recent Market Conditions, Were your Guidelines Able
to Ride Out the Storm? ¢ Is there a Place for Subprime in your
Reinvestment Pool Today? ¢ Individual Cash Credit Evaluation: VWhat
a Beneficial Owner Must Know ¢ Mismatches: How Far Should
they go? ¢ Changing Guidelines: Will a Lender Let you Shift
Midstream? Will it Impact your Split? Are we Talking Lost Revenue?
* The Market Changes Quicker than the Guidelines: How to Keep
Up *Who do you have to Notify to Change Guidelines? « How
Often do you Evaluate Guidelines? ¢ Role of your Cash Manager in
Guideline Evaluation ¢ Reporting Tools and Guideline Compliance

Session Chair:

Peter Economou, Senior Managing Director and Head of Securities
Finance-the Americas STATE STREET

Panel Participants:

Mark Faulkner, Managing Principal DATA EXPLORERS

Satya Kumar, Associate ENNIS KNUPP & ASSOCIATES

Jim Wilson, Managing Director PMORGAN

Brenda Clifton, Senior Treasury Manager PRINCIPAL

Steve Meier, Senior Managing Director & Director of U.S.
Cash Management STATE STREET

CASH COLLATERAL REINVESTMENT STRATEGIES 2008

* Impact of the Flight to Quality and Market llliquidity * What is on
the Investment Menu at this Time? What is off the Menu? » Money
Market Plus Funds: Is their Recent Performance a Minus! What are
they Investing in Today? * Looking Beyond Treasuries « Has any
Leverage Crept back into the Market? « Credit Spreads: Are they
Still Tight? « Taking What the Market will Give you: What is the
Market Actually Giving you? * Where has/hasn’t Liquidity Returned?
e |s there a Credit Tiering in the Cash Markets? * Evaluating how
“Uncorrelated” Cash Investment Strategies Performed ¢ SIV
Market Update

Session Chair:

Jim Wilson, Managing Director PMORGAN

Panel Participants:

Mark Linklater, Fund Manager ABP

Mike Katz, Senior Portfolio Manager ALLSTATE

Mark Coville, Managing Director BLACKROCK

Brian Yeazel, Executive Director MASON STREET ADVISORS
Monday Sessions Conclude

Fax: +1-212-768-2484 |5




5:40

Where were you in the summer of ‘697 With the Jets winning the
Super Bowl, the first man on the moon and the Dow at 876 we
seem to have come a long way...or have we?
rediscover the Summer of Love at the JPMorgan
“LendStock" Festival. (Hippie attire optional.)

“LendStock”
Courtesy Of:

JPMorgan ()

Either way,

TUESDAY MORNING,

FEBRUARY 5, 2008

10:00 Jazz Breakfast

7:45 Beneficial Owners’ Breakfast
Courtesy Of:
> s STATE STREET.
Z
o8 5.00-
2 9:45  CLOSED-DOOR BENEFICIAL OWNER BREAKFAST
% ROUNDTABLE
; As Securities Lending becomes more complex, it is of even greater
@) importance that Beneficial Owners convene confidentially to evaluate
1 their lending knowledge, skills and performance. Our 8% annual
< working Breakfast offers Beneficial Owners a rare occasion to get
O together with their colleagues in a stress-free atmosphere to candidi
8 8 Y
e discuss the most-pressing issues they have about Securities Lending as
Z well as an assortment of ideas for increasing the returns of their
ﬁ programs in today’s challenging environment
Breakfast Roundtable Leaders:
Mark Linklater; Fund Manager ABP
Dan Kiefer; Opportunistic Portfolio Manager CALPERS
9:00-

Courtesy Of:

@g Merrill Lynch

All you cool cats and hipsters be
prepared for the coolest breakfast this
side of the Blue Note featuring
swinging sounds of Miles, Diz & Bird.

10:00A

CONCURRENT SESSIONS: PLEASE CHOOSE “A” OR “B”

EXCLUSIVE ARRANGEMENTS & AUCTIONS

* What Kinds of Portfolios are Proper for Exclusive Portfolios?

* Evaluating Counterparty Risk of Auction Providers * Bond
Auctions * The Auction & Bidding Process  Resulting Income vs.
Other Methodologies * Auctioning International Assets * Pricing
Next Round: Factoring in Collateral Returns in Current Market

Panel Participants:
Chris Poikonen, Managing Director-Auctions & Trading
ESECLENDING

Les Nelson, Managing Director GOLDMAN SACHS

6 | To Register For This Summit, Please Go To: www.imn.orglisl/m

9:30

10:00B

10:45A

Cigar/Brandy Reception
Courtesy Of:

Invest in you'

UNION
BaNk OF
CALIFORNIA

Revisit the second oldest debate
on earth (after 3%-Party vs.
Custody Lending): what is the
best drink to have with a fine
cigar? Compare the finest
Cognac, Rum and Scotch with
the best cigars that Southern
Cdlifornia has to offer.

Paul Wilson, Global Head of Client Management & Sales
JPMORGAN

Mark Skowron, Senior Vice President-Head of North American
Securities Lending Equity Trading NORTHERN TRUST

LENDING YOUR INTERNATIONAL PORTFOLIO:WHAT ARE
THE QUESTIONS THAT YOU SHOULD BE ASKING? WHERE
ARE THE LATEST OPPORTUNITIES?

* How Should you Set up your Operation? * Comparing Different
Routes to Market ¢ Potential Revenue vs. Additional Expenses and
Risks  Recalls and Buy-Ins « RFPs & Manager Selection * Tax
Considerations * Which are the Newest Markets to Emerge? What
Kind of Returns are Available in these Markets! What are the Risks?
* Which Markets are Available to Synthetic Lending? * How Should
Beneficial Owners Respond to the Change in Withholding Taxes?

* Impact of the Falling Dollar & European Tax Harmonization
Session Chair:

Pat Avitable, Head of International Trading CITI

Panel Participants:

Robert Cleasby, Director-Head of Supply MERRILL LYNCH

James McDonald, Managing Director STATE STREET

René Nufez, Trustee TEXAS PERMANENT SCHOOL FUND

Refreshments Available Throughout The Morning Courtesy Of:

SUNGARD'

FEE & EXPENSE BENCHMARKING AND TRANSPARENCY

» Comparing the Cost of Securities Lending Using a 3rd-Party
Lender vs. Custodian ¢ Evaluating Custodial Fees « How Much
does a Recall Cost? * Who Picks Up the Extra 3rd-Party Lending
Fees?: The Beneficial Owner or the 3rd-Party Lender? « Cost of
Different Securities Lending Reporting & Analytic Packages

* Expenses Associated with Cash Reinvestment ¢ Cost of Recalls
* How Many Basis Points do Auctions & Other Electronic
Platforms Charge? » Lending your International Portfolios

* Repos vs. Fixed-Income Lending * Cost of Indemnification

* Multiple Auctions for Multiple Assets

Panel Participants:
Lee Galles, Associate Vice President for Finance & Treasury
CREIGTON UNIVERSITY

Tim Smith, President DATA EXPLORERS

Greg Korte, Manager-Investment Operations
RUSSELL INVESTMENTS

Jonathan K. Kowolik, Principal R.V. KUHNS & ASSOCIATES, INC.
Gary A. Amelio, President-Retirement Services ULLICO




10:45B

11:30A

11:30B

DIRECTED LENDING & THE DISINTERMEDIATION OF THE
CUSTODIAL/PRIME BROKER RELATIONSHIP

* Impact of DOL Exemption to Allow Pension Plans to Lend
Directly to Foreign Banks & Broker/Dealers « Why go Direct?

* Direct Lending in a Tight vs.Wide Spread Environment ¢ Direct
to the Prime Broker:What does it Take? * Operational
Considerations * Expense vs. Revenue in a Tight vs. Wide Spread
Market ¢ Risks Associated with this Route to Market

Panel Participants

Jane Hamond, Managing Director DEUTSCHE BANK
Sara Nicholson, Head of Securities Lending

MORLEY FUND MANAGEMENT

Bruce Turner, Chief Operating Officer QUADRISERV

INDUSTRY EDUCATION & FIDUCIARY RESPONSIBILITY

* Are you Facing More Scrutiny Regarding Securities Lending?

* Explaining the Recent Credit Crunch and its Impact on Lending
* What are those Tough Board/Investment Committee Questions?
How do you Answer them? ¢ Evaluating the Proxy Issue * What is
a Director’s Responsibility? * What is Really in your Portfolio?

* Explaining the Real Risks of Securities Lending to your Board

Session Chair:
Bill Rubin, Vice Chairman
PHILADELPHIA BOARD OF PENSIONS AND RETIREMENT

Panel Participants:

Robert Wittie, Partner KIRKPATRICK & LOCKHART
Greg Korte, Manager-Investment Operations
RUSSELL INVESTMENTS

Dan McAllister; Treasurer-Tax Collector SAN DIEGO COUNTY
RFP/MANAGER SEARCH/SELECT

*Negotiating Standard Transactions  Securities Lending
Documentation & Lending Agreements ¢« Pooled vs. Separate
Accounts * Keys when Searching for Securities Lending with
Custody vs. 3rd-Party Lending « How Often do you Need to
Perform a Search? How Often Should you Perform a Search?

* Evaluating Revenue Projections; Do you Consider the Inherent
Risks? * What Types of Questions do you Ask in an RFP? « How
can you Truly Distinguish One Vendor From Another Based on the
RFP and the Revenue Projection? * How do you Ensure that the
Revenue Projections are an “Apple-to-Apple” Comparison? ¢ Site
Visit: What Should you be Looking for?

WEDNESDAY MORNING, FEBRUARY 6,2008

8:00

Breakfast On Broadway

Oh what a beautiful morning! Stroll down the red carpet for a breakfast
that will be one singular sensation featuring Spamalot, tea and crumpets
with Mary Poppins or meet the "Phantom of the Lender" for some

delicious flavored coffee. Reawaken your "Young Frankenstein” at the
juice bar. s 8 i

o } J\[I‘I

12:15

Session Chair:
René Nufez, Trustee TEXAS PERMANENT SCHOOL FUND

Panel Participants:
Mark Flaherty, Controller ALLEGHENY COUNTY

Tony Evans, Director-North American Sales CITI
Jeff Kearney, Principal MERCER SENTINEL GROUP
Josh Galper; Managing Principal VODIA GROUP

Tuesday Sessions Conclude

12:45

Official Summit Golf Tournament

»,-;4

Courtesy Of:
(See page |4 for more details)

——
WACHOVIA

9:30

Fiesta Mexico 2008
Courtesy Of:

éSECLENDING

SECURITIES FINANCE TRUST COMPANY

iBienvenido a Fiesta Méxicol Let eSecLending transport
you South of the Border for a Fiesta on the Avalon Terrace
of the Four Seasons Aviara. Come enjoy margaritas, light
fare and mariachi music beneath the San Diego stars!

8:30

IMN  Email: mail@imn.org  Tel: +1-212-768-2800

MEASURING THE INTRINSIC VALUE OF A SECURITY ON
LOAN

* Short Selling's Role in Securities Pricing ¢ Dividend's Impact on
Securities Lending *Valuation During the Recent Credit Crunch:
Any Changes?  Valuation: A Trader's Perspective

Session Chair:
Tom Little, Head of Research QUADRISERY

Panel Participants:
Diane Shew, Principal BARCLAYS GLOBAL INVESTORS

Ed Mann, Director CREDIT SUISSE

Adam Reed, Assistant Professor of Finance
UNIVERSITY OF NORTH CAROLINA

Fax: +1-212-768-2484 |7



9:15

RE-EVALUATING YOUR SECURITIES LENDING/PROXY VOTING
POLICY

*What is your Proxy Policy! * When your Policy Calls for a Recall
on a “Material Vote”: What Exactly is a Material Vote? * Automated
Recall Systems: Do they Work? « Benchmarking Proxy Policy

* Recall Time Line * US vs. International Practices « What Happens
When a Recall Fails?  Evaluating ICGN Proposals * Flagging a
Security in Advance: s it Effective? « How Often does One have to
Recall an Issue perYear?

Session Chair:

Gene Gemelli, Director CREDIT SUISSE

Panel Participants:
Terri Paris, Managing Director-North American Securities Lending
BARCLAYS GLOBAL INVESTORS

Dan Kiefer; Opportunistic Portfolio Manager CALPERS
John Okray, Vice President OPPENHEIMER FUNDS
Ed Blount, SUNGARD ASTEC ANALYTICS

Christopher Kunkle, Managing Director
WACHOVIA GLOBAL SECURITIES LENDING

12:00

12:45

’08 PANEL ON NEW INITIATIVES: WHAT WILL YOU BE DOING
TO ADD VALUE TO YOUR SECURITIES LENDING PORTFOLIO
IN THE COMING YEAR?

* Did you Reevaluate your Cash Collateral Guidelines? *Are there
any new Portfolios you are Considering Lending! * Are you
Assessing Some of the Like Synthetic Lending (Swaps) or
Accepting New Collateral Types? ¢ Are you Considering a Rebate
Reset? « Are you Evaluating any New Routes to Market? « New
Tools to Monitor your Program * New Markets & Collateral Types
Session Chair:

Brain Staunton, Managing Director—Securities Finance-Europe Middle
East & Africa CITI

Panel Participants:

Calvin Norris, Senior Vice President
AEGON USA INVESTMENT MANAGEMENT

Mark Payson, Managing Director BROWN BROTHERS HARRIMAN
Anthony Toscano, Director-Head of US Lending DRESDNER
Richard Bentsen, Managing Partner SUPPLY ECONOMICS

IMN’s [4th Annual Beneficial Owners’ Summit On Domestic &
International Securities Lending & Repo Concludes

10:15 REVENUES, FEES, GUARANTEES & ASSOCIATED RISKS
Whenever there is a manager search, the first thing a Beneficial Owner
does is look at the last page and review the proposed fee split and
projected revenues. This session will detail what is really behind the
revenues, fee splits and the associated risks.
* What Determines the Fee Split! * What a Lender does to Reach a
Guaranteed Level of Income * Are Beneficial Owners Getting
Greedy? Are the Greedy Taking More Risks?  Impact of Size & Make
Up of Portfolio * Impact of New Era of Commission Recapture
Panel Participants:
Doug Brown, Director CREDIT SUISSE
Commander Jerry Davis, Chairman, Board of Trustees/CEO
NEW ORLEANS EMPLOYEES’ RETIREMENT SYSTEM
Kathy Clune, Assistant Vice President & Assistant Treasurer
PACIFIC LIFE

11:00 STRAWBERRY PATCH Courtesy Of: 1
If you believe Strawberry fields are forever
and Strawberry Shortcake Dolls are all 4
the rave be prepared for the
"strawberriest" Summit break ever
featuring Strawberry Panna
Cotta, Chocolate Dipped
Strawberries, Strawberries
and Cream and
Strawberry Lemonade : 7

[1:15 REVIEW OF THE LATEST REGULATORY/ENFORCEMENT ISSUES

8 | To Register For This Summit, Please Go To: www.imn.orglisl/m

* Affiliated Lending & What Else is on the SEC's Plate

* International Tax Changes * Securities Lending Documentation:
Any Changes? * What are Regulators & Auditors Looking for?

* Financial Reporting Issues * Can you get Sued for Collateral
Reinvestment Underperformance? ¢ Finders: The SEC's Thinking
* Impact of DOL 2006-16 « Increased Subprime Regulation &
Expected Impact * Reg SHO « Stock Loan Investigations

Session Chair:

Mike McAuley, Senior Managing Director & Chief Product Officer
STATE STREET

Panel Participants:

Susan Light, Senior Vice President-Enforcement Department FINRA
Karrie McMillan General Counsel

INVESTMENT COMPANY INSTITUTE

Susan Weis, Attorney Advisor-Chicago Regional Office
SECURITIES & EXCHANGE COMMISSION (invited)

E

INFORMATION \
MANAGEMENT
NETWORK

T fe T firbooall ancal

UROPEAN

BENEFICIAL OWNERS’
SECURITIES LENDING

& GLOBAL CuUsTODY

SUMMIT
OctoBer 2008

EDINBURGH, SCOTLAND

For more information, please visit: www.imn.org




WWM

IMN WOULD LIKE TO THANK THE FOLLOWING CORPORATE SPONSORS FOR THEIR
GENEROUS SUPPORT OF THE 4™ ANNUAL BENEFICIAL OWNERS’ SUMMIT ON
DOMESTIC & INTERNATIONAL SECURITIES LENDING & REPO

PLATINUM PLUS

BNY MELLON Asset Servicing was
” formed when Mellon Financial
Corporation and The Bank of New
THE BANK OF NEW YORK MELLON v 1" =ooan Inc. merged on July |,
2007, creating one of the world's largest asset servicing and asset management
companies. The combination of these two leading institutions provides the
scale, technology, product offering and people to better meet and exceed our
clients' needs and expectations.
Likewise, the complementary combination of two preeminent securities lending
programs at Mellon and The Bank of New York has presented us with the
opportunity to vastly expand and build upon each others strength to deliver a
unified, robust securities lending solution that provides unparalleled advantages to
clients worldwide. We've created a powerful program that features tremendous
scale, global reach, breadth of services, and unmatched resources, including an
assembly of industry leading talent that works as a cohesive unit to deliver
performance and superior client service every day.
BNY Mellon Asset Servicing features a prudently managed securities lending
program equipped with tremendous competitive advantages, including
strength across all asset classes.We have all the strengths you would associate
with a large, full-service custodial lender; including: the ability to effectively lend
all asset classes, the appropriate and necessary capital infrastructure to
provide indemnification, state-of-the-art systems technology, independent risk
management, a global custodial network, 24-hour lending through worldwide
trading locations, dedicated client service officers, and extensive Internet
based reporting capabilities.
At the same time, we also feature many of the advantages that you would
expect with a specialist or niche lender by maximizing the value of our clients’
securities through a disciplined process where we extract the full intrinsic
value from lending opportunities. This approach is supported by a number of
trading utilities, including our proprietary Internet based auction technology, I-
Bid.
Our shared values of Client Focus, Trust, Teamwork and Outperformance
motivate us and add meaning to our daily activities and culture and provide
the foundation of our client service model. We develop a collaborative
partnership with clients and establish a lending relationship that provides
optimal flexibility, safety, and performance.
To learn more about how BNY Mellon Asset Servicing can develop a strategic
securities lending plan for your firm, please contact Tom Daniels 412-236-9189
daniels.t@mellon.com or Mike Ruggiero 412-234-8909 ruggiero.ma@mellon.com.

BARCLAYS  GLOBAL
INVESTORS is a global
investment management
firm devoted to quantitative investing with insights that are based on rigorous
research and analysis. Securities lending is an integral part of our business and
an integrated component of investment management activity at BGI. As an
investment manager, we incorporate a unique perspective on the global
lending market, wide-ranging insight, and vigilant risk control into our lending
program.

Barclays Global Investors initiated the era of quantitative investment
management when we created the first index strategy in 1971, and we've
been managing exchange-traded funds since 1996. With $2 trillion in assets
under management, BGI is one of the world's largest managers of structured
indexing and quantitative active investment strategies. Headquartered in San
Francisco and with offices in the world's market centers, BGI is capable of
both investing worldwide and serving the special needs of clients in any
locality. Please visit us at www.barclaysglobal.com.

BARCLAYS GLOBAL INVESTORS

A global leader with close to 200 years of experience,

BROWN = BROWN BROTHERS HARRIMAN (BBH) helps many
BROTHERS of the world's most sophisticated mutual funds,

investment managers, banks, pensions, and insurance
HARRIMAN companies achieve their international business

objectives. With approximately $2 trillion of assets in
safekeeping, BBH provides specialist services and innovative solutions to
clients in over 90 markets for custody, accounting, administration, securities
lending, foreign exchange, and brokerage services. Combining entrepreneurial
thinking, innovative technology, and unmatched client service, BBH is
consistently ranked among the world's top global custodians and maintains a
presence in each of the principal financial centers around the globe.
Global Securities Lending - "Trust. Expertise. Performance.”
BBH Global Securities Lending leverages our firm resources to achieve
customized solutions and optimized performance for every client. Delivered
through award-winning relationship management and integrated technology,
our product expertise with respect to trading, risk management, and seamless
product delivery, allows us to customize each securities lending program
based upon specific portfolio characteristics. This has allowed us to create an
attractive program for some of the world's most sophisticated investors.
BBH stands alone as an organization large enough to compete with behemoth
organizations, yet small enough to be innovative, flexible, and responsive at the
individual client level. We consistently develop creative solutions in support of
new initiatives and growth. We work hard to earn our clients' trust as a
reliable, consultative business partner who does not compete; rather our
interests are truly aligned. The BBH program offers its clients multiple routes
to market, compelling economics, full customization, transparency,
comprehensive risk management, and award-winning relationship
management.
BBH is honored to have been selected "Custodial Lender of the Year" by
Global Investor magazine as part of their 2007 Awards for Investment
Excellence.
To learn more about our product, please contact Elizabeth Seidel at
617.772.6146, elizabeth.seidel@bbh.com; Casey Gildea at 617.772.1492,
casey.gildea@bbh.com or visit our website at www.bbh.com.

ESECLENDING is a leading global
provider and administrator of
customized  securities  lending
programs. With over $465 billion in
lendable assets on behalf of their clients, eSecLending is one of the largest
third party lending agents in the marketplace. Their program is designed to
offer beneficial owners optimal returns, program customization, greater
transparency, integrated technology, extensive risk management and superior
client service. In eSeclLending's programs, individual client assets are never
pooled with other client assets and lending opportunities are never subject to
a queue. Their approach has attracted some of the world's largest and most
sophisticated asset gatherers including pension funds, mutual funds, investment
mangers and insurance companies. eSecLending maintains offices in Boston,
London and Burlington, Vermont. Securities Finance Trust Company, an
eSecLending company, performs all regulated business activities. Additional
information about eSeclLending is available on the company's website

eseclending.com.

€SECLENDING

SECURITIES FINANCE TRUST COMPANY

IMN  Email: mail@imn.org ~ Tel: +1-212-768-2800  Fax: +1-212-768-2484 \9



PLATINUM PLUS (coNTINUED)

GOLDMAN SACHS is a leading global investment

Old INAI) banking securities and investment management firm

acns that provides a wide range of services worldwide to a

substantial and diversified client base that includes

corporations, financial institutions, governments and high net-worth individuals.

Goldman Sachs is a leading provider of securities lending services to mutual

funds, public funds, plan sponsors, and endowments, offering both principal and

agency lending programs. Goldman Sachs has consistently demonstrated a

commitment to creating customized, risk-managed programs that optimize
lending performance for our clients.

= JPMORGAN is a leading global financial
JPMOrgan “' services firm and a world-class securities
lending provider, delivering superior results for
our clients. As a premier agent lender, we offer full-service capabilities:
discretionary, principal, directed, auctions and exclusives, designed to meet the
risk and reward needs of our sophisticated client base. The scale and scope of
our franchise include a strong capital base and access to our firmwide
resources, including disciplined risk management, product innovation,
operational excellence, global processing capabilities and top-tier service
professionals. Information about our programs and capabilities is available at
jpmorgan.com/securitieslending.
JPMorgan Chase & Co. (NYSE: JPM) is a leading global financial services firm
with assets of $1.5 trillion and operations in more than 50 countries. The firm
is a leader in investment banking, financial services for consumers, small
business and commercial banking, financial transaction processing, asset
management, and private equity. A component of the Dow Jones Industrial
Average, JPMorgan Chase serves millions of consumers in the United States
and many of the world's most prominent corporate, institutional and
government clients under its JPMorgan and Chase brands. Information about
the firm is available at www.jpmorganchase.com.

MERRILL LYNCH is one of the world's
gﬁ leading capital markets and advisory
Merl‘i“ l.vnch companies with offices in 38 countries and
territories and total client assets of
approximately $1.8 trillion. As an investment bank, it is a leading global trader
and underwriter of securities and derivatives across a broad range of asset
classes and serves as a strategic advisor to corporations, governments,
institutions and individuals worldwide. Our equity markets professionals
provide a full range of equity and equity-linked sales and trading services,
including sophisticated portfolio analytics and electronic trading. Merrill Lynch's
Global Prime Brokerage group targets funds with more than $1 billion dollars
in assets under management. Our prime brokerage capabilities include market
access, alpha generation, margin, permanent capital, synthetics, repo, securities
lending, consultancy and tax products. For more information on Merrill Lynch,
please visit www.ml.com.
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STATE STREET CORPORATION (NYSE:

STT) is the world's leading provider of
STATE STREET financial services to institutional investors

including investment servicing, investment
management and investment research and trading. With $15.1 trillion in assets
under custody and $2.0 trillion in assets under management at September 30,
2007, State Street operates in 26 countries and more than 100 geographic
markets worldwide. For more information, visit State Street's web site at
www.statestreet.com.
State Street, the world's No. | provider of securities lending services, lends
securities in markets around the world via a global network of trading
locations in North America, Europe and the Asia/Pacific region-providing
customers with around-the-clock opportunities, as well as regional expertise
and experience. State Street has provided securities lending services since
974 and has developed an industry-leading approach to risk and return
management. Its securities lending program is available to all institutional
investors worldwide, whether their assets are held in custody at State Street
or elsewhere. For more information about State Street's securities lending
program, visit wwwi.statestreet.com/securitiesfinance.

UNION BANK OF CALIFORNIA N.A. provides
fully integrated global custody and securities lending
services to a wide range of institutional investors
including employee benefit and Taft-Hartley plans;
registered investment companies; public agencies;
insurance companies; foundations and endowments; and financial and
corporate institutions. Our securities lending program provides clients the
flexibility to structure lending and reinvestment activities in strict compliance
with their own investment policies and regulatory guidelines, providing
complete segregation of reinvestment portfolios on an individual basis.
Supported by multi-currency custody, trading, and risk management systems,
Union Bank's team works exclusively with a network of top tier borrowers
and focuses on meeting the unique program objectives established by each
client. Union Bank takes a consultative approach in the daily management of
our clients’ activities and strives to deliver value at every level of the
relationship. Clients also benefit from the bank’s array of additional services
including investment management, performance analytics, compliance
monitoring, interval accounting, corporate trust, escrow, retirement plan,
brokerage, and foreign exchange services. For more information, visit
unionbank.com/custody or contact Kevin Galvin at 415-705-502 1. Union Bank
of California, N.A., Member FDIC.

Invest in you'

UNION
BANK OF
CALIFORNIA

WACHOVIA GLOBAL SECURITIES LENDING (WGSL)
—] is an investment advisory and broker/dealer firm
=< specializing in securities lending and short-term fixed
income asset management. Fully focused on servicing
clients, we have emerged as one of the largest, most
respected third-party securities-lending firms in the country, with a client base
consisting of major institutional funds and corporate portfolios, including some
of the largest and most respected public funds. WGSL operates as a wholly
owned subsidiary of Wachovia Bank, N.A, and is a part of the bank's long-
standing tradition to meet the needs of customers with new and exciting
financial options. Globally, WGSL employs a staff of 66 people across our Los
Angeles, New Jersey and London offices. Please visit us at www.wgsl.com.

WACHOVIA



GOLD

7~ . Clients around the world turn to Securities Finance, CITI Markets and

Banking, for a range of securities finance capabilities that few organizations
can match. Our services include agency and principal programs in either a
custody or non-custody capacity as well as prime brokerage and financing

solutions. Through a coordinated global approach and securities lending desks

strategically located in New York, London, Hong Kong and Melbourne, we can help

increase demand for a portfolio and provide 24-hour coverage to help our clients

expand their portfolios' use.We can fulfill the borrowing requirements of over 100 top

investment banks, broker-dealers, banks and other financial institutions worldwide. Our

on-the-ground presence in each of the 36 markets where we lend securities is second

to none and we can help you stay current with local market changes. While maximizing

yield is important, our priority is to preserve lender principal while maintaining liquidity,

and you can rest assured that we will work with you to find the appropriate risk/reward

balance.To learn how we can design a securities finance program that meets your needs,

please contact:

US. Mel Deane 212-657-307 | mel.deane@citigroup.com

U.S. Tony Evans 212-657-9522 tony.evans@citigroup.com

EMEA Victoria Bright 44-20-7500-5467 Victoria.bright@citigroup.com

Asia Pacific David Russell 852-2868-8998 david.russell@citigroup.com

More than 250 financial institutions rely on securities finance
SUNGARD' solutions from SUNGARD for their domestic and international

securities financing businesses. Products include Loanet, Global One,
Lending Pit, Martini and WorldLend. With annual revenue of $4 billion, SunGard is a
global leader in software and processing solutions for financial services, higher education
and the public sector. SunGard serves more than 25,000 customers in more than 50
countries, including the world's 50 largest financial services companies.

A multifaceted solution for equity finance, Loanet serves broker-dealers, prime brokers,
custodian banks, agent lenders, hedge funds, and other participants in the securities
borrowing and lending markets (www.sungard.com/loanet ). Loanet provides a real-time
interactive platform across which these participants can communicate and complete
transactions, as well as systems for order routing, order management, accounting,
comparison, reconciliation and regulatory compliance. Over |20 financial institutions use
Loanet to automate securities finance activities, enabling firms to handle large transaction
volumes efficiently and reliably.

A multicurrency system for international securities lending, Global One supports both
brokers and lenders (www.sungard.com/globalone ). Organizations use Global One and
its real-time capabilities for the administration and management of international and
domestic securities lending activities, including borrowing and lending, buybacks and sell-
backs, and repos. Customers of Global One include more than 70 financial institutions
with 2,500 users worldwide.

A trading system for bond and equity financing, Martini is used by banks, broker-dealers
and hedge funds, to manage global trading books in repos and equity finances
(www.sungard.com/martini ). Organizations use Martini to help support decision
making, manage risk, and process transactions efficiently. With split-second response to
any position or trading inquiry worldwide, Martini provides a competitive advantage for
repo and equity finance trading desks. Martini can be rapidly customized to meet their
individual, specialized needs.

A provider of information and analysis on securities finance and secured lending for over
25 years, ASTEC Analytics (www.astecgroup.com ) became part of SunGard in 2007.
ASTEC products include Lending Pit, the Monitor Suite and other performance
management tools for securities finance professionals. ASTEC offers a wide range of
charter research, market models and peer review products and reports to help its
clients analyze their risks, returns, fees, and service quality.

SILVER

As one of the world's leading banks, CREDIT SUISSE provides
its clients with investment banking, private banking and asset
management services worldwide. Credit Suisse offers advisory
services, comprehensive solutions and innovative products to companies, institutional
clients and high-net-worth private clients globally, as well as retail clients in Switzerland.
Credit Suisse is active in over 50 countries and employs approximately 40,000 people.
Further information about Credit Suisse can be found at www.credit-suisse.com .

The Prime Services Unit of Credit Suisse partners with a select number of clients, to
deliver far beyond the core operating and financing services that are expected.
Regardless of whether a start up or an established player in the market, Prime Services
draws upon its expertise and position as a "Blue Chip Bank" to provide innovative
solutions, start-up consulting, high-touch client service, access to a range of securities
and to sources of capital, risk management, and managed lending. Delivering the
strengths of Credit Suisse's investment banking, private banking and asset management
businesses to a focused number of clients has resulted in ranking "Global Investment
Bank of the Year" in 2007 by The Banker. For further information please contact us: Asia
Pac + 852 2101 7287; Europe + 44 207 888 8165, US + | 212 325 6527.

CREDIT SUISSE

NORTHERN TRUST CORPORATION (Nasdag: NTRS) is a
leading provider of investment management, asset and fund
administration, fiduciary and banking solutions for
corporations, institutions and affluent individuals worldwide. Northern Trust, a multibank
holding company based in Chicago, has a growing network of 85 offices in 18 U.S. states
and has international offices in 12 locations in North America, Europe and the Asia-
Pacific region. Since 1981, Northern Trust has offered securities lending to clients whose
assets are custodied at Northern Trust and elsewhere. Leveraging its superior
investment management capabilities, Northern Trust Global Securities Lending is a
leader in the industry, operating trading centers throughout the United States, Europe,
Canada and the Asia/Pacific region to take advantage of markets throughout the world
24-hours a day. Northern Trust's Global Securities Lending program is consistently
recognized as a top lender by International Securities Finance Magazine's Survey of
Borrowers; continuously outperforms the Risk Management Association's Aggregate
Composite; holds top positions at the ISLA, PASLA and RMA industry organizations;
maintains an exceptional 26-year track record; and is a founding member of EquiLend,
the open, global, standards-based securities lending platform focused on standardization
and maximizing efficiencies in the global securities lending industry.

@ Northern Trust

QUADRISERV brings a new perspective to the securities
lending market with products and services that bring beneficial
lenders and borrowers together like never before. In an
industry where technology has innovated every part of the market, Quadriserv is the
first to bring it to the securities lending business. By providing independent, broker
neutral data to our clients, we make it possible for them to see what they have never
seen before and make better-informed decisions about their portfolio.

QUADRISERV L1
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BRONZE SPONSORS

- As one of the industry pioneers, AIM'S cash management tradition of high quality
A products, proven management philosophy, advanced credit research, innovative
VN BB technology solutions and award-winning services have paved the way to becoming
wvestments one of the premier cash managers in the industry. As part of Invesco PLC, we are
one of the world’s largest, most diversified global investment management companies with
$521 billion in assets under management as of October 31,2007. Our international presence
allows us to reach clients worldwide and offer true economies of scale, product diversity and
depth of resources.
— COGENT CONSULTING (www.cogentconsulting.com) is the leading
= — provider of commission management and compliance systems for asset
= managers and hedge funds. Cogent's web-based products include
06 NT ResearchTrak™, HedgeTrak™, CommTrak™, CSATrak™, SoftTrak™,
ServiceTrak™, BrokerTrak™, and ProxyTrak™. Cogent's ProxyTrak provides a full service
solution to allow Asset Managers to meet their fiduciary duty to vote proxies for material
events while maximizing income from securities lending. ProxyTrak automates the recall
process based on a client’s recall parameters, as well as recalling securities already on the
restricted list that a lending agent inadvertently re-lends. Reports related to a client's holdings
are also valuable as standalone, timely research that can be used by portfolio managers as part
of the investment decision-making process.

DATA EXPLORERS LIMITED is a specialist and independent
data e:;plorers company, and offers impartial quantitative measurement of securities
lending performance services to the global securities financing
industry.We help our clients monitor and understand the relative performance of their lending
activity and risk; and turn raw lending, borrowing and collateral data into useful, actionable
information.
Our services include: Performance Measurement and Benchmarking of Securities Lending;
Securities Lending Risk Measurement and Management; Proxies for short selling; Market
Impact; Reporting.
All of our services: Performance Explorer, Transaction Explorer, Risk Explorer, Index Explorer
and Report Explorer are web based and available to clients over the internet.

DEUTSCHE BANK is a leading global investment bank with a
strong and profitable private clients franchise. A leader in
Germany and Europe, the bank is continuously growing in North
America, Asia and key emerging markets. With Euro 1,097 billion in assets and 67,474
employees in 73 countries, Deutsche Bank offers unparalleled financial services throughout
the world. The bank competes to be the leading global provider of financial solutions for
demanding clients creating exceptional value for its shareholders and people.Global Markets’
equity business, Global Markets Equity, is a market leading provider of equity and equity-linked
products to institutional, corporate and retail clients globally. The award-winning platform
offers scalability and flexibility in its design, providing a global network of execution services
and financial engineering expertise.

Deutsche Bank

FINACE® the industry leading solution for Securities Lending,
y“ cE’ Synthetic Finance, Repo and OTC Collateral Management was
surmsrmscar sownen laUNChed by IFBS in 2004. In 2007, IFBS was acquired by COMIT, a
subsidiary of the technology and telecommunication giant Swisscom.
Since its launch in the market in 2004, FINACE® has been installed in many top financial
institutions as their front, middle, and back office securities finance and collateral management
solution. The success of FINACE®, will facilitate the continued expansion of COMIT, the
financial services consulting and IT solution firm, into this growing area of global business.
Overview of FINACE® FINACE® is the unique fully integrated solution that supports the
future business model within all Securities Finance and Collateral Management products. The
architecture of FINACE® is based on a stable, leading edge technology platform, empowering
customers to manage complex, scalable business critical functionality. With flexibility at its core,
customer-driven extensions and modifications can be quickly and easily applied to the
standard component set. FINACE® supports the business areas: Securities Lending, Synthetics
Finance, Repo and OTC Derivatives Collateral Management. All modules are based on the
position focused horizontal FINACE® platform.The business specific modules can be licensed
independently. The modular approach ensures that our customers only deploy functionality as
needed. Furthermore, additional or modified functionality can be built individually for our
customers quickly and at competitive costs. With FINACE® business architecture, customers
can easily adapt the platform to the enterprise level, which enables the view and analysis of
all positions and exposures across organisational boundaries. For more information or contact
details please see our website: www.finacesolution.com.

£5ight\

Financial Markets Soluions.

4SIGHT Financial Software is a leading supplier of innovative software
solutions to the Securities Finance, Settlement & Connectivity markets
with offices and clients worldwide.
4sight Securities Finance is a flexible modular solution that empowers
financial institutions of all sizes, from the smallest direct lender to the global custodian, broker
or intermediary on an agency or principal basis. It supports borrowing, lending, repo, swaps
and collateral management across the equity and fixed-income markets and provides 24 hour
continuous operation, inter desk trading, a 'global book', real-time value dated position
keeping and a powerful web reporting module, allowing full front to back office processing.
4sight Securities Finance also integrates seamlessly with external systems and employs a data
model that enables quick and easy real time access to your data, with the ability to import
and export information in any required format.
As a company 4sight delivers:

Ground breaking securities lending software at the cutting edge of technology

-Expert industry knowledge

-Outstanding responsiveness to our clients

‘The reliability of a company that has worked with some of the world's largest financial

institutions to deliver many successful projects
Visit www.4sight.com for further details

KLEHR, HARRISON, HARVEY, BRANZBURG & ELLERS LLP is
a full service business law firm based in Philadelphia, Pennsylvania.
The firm's practice contains a particular emphasis on representing
the financial services industry. Our clients include banks, broker-dealers, investment advisers,
hedge funds, venture capital firms and private equity participants. We represent clients in
securities litigation, regulatory and enforcement matters and in a wide variety of business
transactions. More information about the firm may be found at www.klehrcom.

Klehr, Harrison,
Harvey, Brangburg & Ellers ur
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MORGAN STANLEY (NYSE: MS) is a leading global financial
I\/Iorgan Stanley services firm providing a wide range of investment banking,

securities, investment management, and wealth management
services. The Firm's employees serve clients worldwide including corporations, governments,
institutions and individuals from more than 600 offices in 30 countries. In our Institutional
Securities Financing business we provide global liquidity in over 35 markets, in the full range
of equity and fixed income products. For beneficial owner clients who seek a principal
exclusive securities lending structure, Morgan Stanley has been a leading market provider of
principal programs that offer exceptional performance and service within a well managed risk
framework. To find out more about what Morgan Stanley can do for you please call Ed
Marhefka at 212-762-9737 or Diane Pearl at 212-761-2412, or please visit
www.morganstanley.com.

PENSON FINANCIAL SERVICES, INC. is the Flexible Choice in Global Financial
Services. Broker/dealers, wealth managers and investment advisors worldwide
choose Penson's facilities and services to support full-service, discount and online
PENSON brokers, active, proprietary and automated traders, bond dealers, underwriters and

others. Innovative and integrated technology solutions and an extensive suite of
customizable services give Penson’s correspondents the freedom to focus on their core
business. Products and services include: fully disclosed and omnibus clearing and custody,
trading systems and technology, equity, fixed income and derivatives execution, access to real-
time market data and news, Web-based access to account data with download capabilities,
multinational and multicurrency settlements, support for commission or fee-based business,
and prime broker and institutional client services. Penson is also a leading provider of global
securities lending services. For more information visit www.penson.com or contact Penson’s
Securities Lending desk: US. - 212.273.6820 or 214.765.1597, London - 01 1.44.20.7549.1563
or Canada - 416.943.1474.

@ PFPC PFPC offers personalized securities lending programs to the investment
d management industry. Our securities lending capabilities focus on
enhancing revenues and maintaining a low risk profile, offering clients the
opportunity to generate incremental income on portfolio securities that would otherwise
remain idle.
PFPC is a leading provider of processing, technology and business solutions to the global
investment industry. We specialize in creating and delivering personalized solutions tailored to
fit the specific preferences and evolving requirements of our clients. A member of The PNC
Financial Services Group, PFPC offers a comprehensive array of securities and investor
services. In addition to global custody and securities lending services, PFPC offers fund
accounting and administration services, alternative investment services, international fund
services and integrated banking services. PFPC also provides transfer agency and shareholder
services, advanced output solutions, distribution services, subaccounting and managed account
services. For more information, visit www.pfpc.com or call Matt Caulfield at 302-791-2000.
S pecpexia AS one of the top |10 agent lenders in the world, RBC DEXIA INVESTOR
ZusS meonsenviess. SERVICES offers proven expertise, responsiveness and a singular focus on
the needs of our securities lending clients.We work closely with our clients
to create a lending strategy that delivers superior returns while minimizing their risk and
maximizing transparency. RBC Dexia has been ranked #1| for competitiveness of returns in
global securities lending for three straight years and #!| for global securities lending
operational efficiency for two straight years (Global Investor; 2004 - 2006).
With USD 2. 8 trillion in client assets under administration, RBC Dexia ranks among the
world's top 10 global custodians. Headquartered in London, we have more than 4,300
employees who serve clients from offices in |5 countries on four continents. Our extensive
range of solutions include: global custody, fund and pension administration, securities lending,
shareholder services, analytics and other related services.
For more information, please contact Blair McPherson, Director; Technical Sales, Europe,
Middle East & Asia Pacific, 44 20 765 36365 , or Mark Fieldhouse, Director, Technical Sales,
North America, | 416 955 5525.

RUSSELL INVESTMENT GROUP is an investment firm with global
reach, providing investment products and services to individuals and
institutions in 44 countries. A pioneer in multi-manager investing, and the
creator of Russell Indexes, Russell manages more than US$230.8 billion in assets (as of
September 30, 2007) and advises clients worldwide whose assets represent approximately
US$2 trillion (as of Sept. 30, 2006). Founded in 1936, Russell is a subsidiary of Northwestern
Mutual and is headquartered in Tacoma, Washington.

Russell's consulting practice is second to none. Our unique approach to performing securities
lending evaluations and custody provider searches, consists of a combined, subjective review,
along with an objective, structured analysis and onsite evaluations. For more information on
these searches, please contact Greg Korte at 253.439.2572 or gkorte@russell.com. More
information about Russell's investment products and services can be found at
www.russell.com.

4. Russell

Suppl Founded in 2007, SUPPLY ECONOMICS is a first-of-a-kind business
Economics! platform providing professional securities lending management for
institutional investors — the “suppliers’” of securities to the large and
important securities lending market. While revenues from securities lending pale in magnitude
to portfolio investment income, it has become increasingly apparent that securities lending
revenues are an important source of portfolio alpha.
Improving securities lending revenue performance, without adding to securities lending cost
or risk, is the business of Supply Economics. Using time-proven investment management
strategies, Supply Economics provides an unbiased, much-needed solution for institutional
investors to optimize securities lending alpha.

U.S. BANK NATIONAL ASSOCIATION is a wholly owned subsidiary
@Fbiar&'k%j of USS. Bancorp. U.S. Bank Institutional Trust & Custody is a division of U.S.

" Bank National Association that focuses on trust, custody, investment and
retirement services to institutional clients. Its product offerings include institutional trust and
custody services for accounts holding assets for qualified retirement plans, deferred

compensation plans, non-profits and insurance companies.
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LEAD MEDIA PARTNER

Published quarterly, ISF is the only international magazine dedicated to reporting on all the regulatory, tax, legal and market developments in the securities

informed of the latest developments in your industry. To take a no-obligation online trial please visit: www.isfmagazine.com.

i lending and repo markets. Regular features include market news, regulation, new appointments and in-depth market reports ensuring that you are kept

INTERNATIONAL SECURTTIES FIMAMCE

MEDIA PARTNERS

B investment n ALTERNATIVE INVESTMEVNT NEWS is. the wee}<\y
““““““““ ™ publication that offers a real time search intelligence service
with monthly pieces on alternative trends and strategies. The weekly newsletter and
real-time website provide breaking news and analysis on the fast-growing institutional
market for alternative investments - specifically the use of hedge funds and similar
entities by public and corporate pension funds.
For a Free Trial Subscription, visit us www.iialternatives.com or call Customers Services
U.S.:212-224-3800 8AM-6PM/ UK. London: 44 (0) 207-779-8998.

The premier guide to the asset and mortgage-backed securitization
ecuritiz: industry  ASSET  SECURITIZATION REPORT  provides
comprehensive, in-depth analysis and unique perspective on the emerging securitization
markets. Asset Securitization Report features inclusive coverage of the national and
international securitization markets as well as a full account of the mortgage-backed
securities market. The publication is the leading source of knowledge for market trends,
regulations, and developments that affect the entire industry. For further information
please visit us on our website at www.asreport.com.

BARCLAYHEDGE is a leading source for proprietary research in
- the field of alternative investments. For the past 22 years Barclay
has provided services as a publisher; database and software provider; and industry
consultant. Barclay's 18 hedge fund indices and 10 managed futures indices are utilized
worldwide as performance benchmarks for hedge funds and managed futures.

Barclayl ledge

COMPLIANCE REPORTER is the weekly news-breaking
source that exclusively covers compliance initiatives at
broker/dealers and investment advisers, as well as regulations
and enforcement actions from entities such as the National Association of Securities
Dealers, the Securities and Exchange Commission, the U.S. Court of Appeals and state
regulatory agencies. A successful compliance professional is one who is proactive, and
reading Compliance Reporter is a must to find out about rules and regulations while
they're still being considered by the regulatory agencies. For a Free Trial Subscription,
visit us www.compliancereporter.com or call Customers Services U.S.: 212-224-3800
8AM-6PM/ UK. London: 44 (0) 207-779-8998.

deal DEALREPORTER is a proprietary intelligence and research tool
\/\/‘— providing unrivalled information on all aspects of M&A across
the European, pan-American and Asia-Pacific markets, tailored to hedge funds,

proprietary equity and credit trading desks, securities lending and institutional fund
managers. Visit www.dealreporter.com

compliance reporrer ===

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 http://www.globalcustody.net/597.

globalcustody.

P ™ management  G-OBAL MONEY MANAGEMENT is the recognised
“se—e———— nstitutional investment industry news source. For |5 years this
premiere print and electronic publication has been breaking news on non-US
institutional money manager mandate activity. With reporters in London and Hong
Kong, GMM covers all investment manager and consultant search-and-hire activity with
breaking stories on new, completed and - most importantly - potential searches before

they appear anywhere else. This monthly newsletter keeps portfolio managers, asset
management marketing professionals and consultants ahead of the curve with the latest
news on the pension fund market. Additionally, plan sponsors rely on GMM for up-to-
the-minute coverage on hirings, firings, regulatory developments and compensation and
fee updates. For a Free Trial Subscription, visit us www.globalmoneymanagement.com or
call Customers Services US.: 212-224-3800 8AM-6PM/ UK. London: 44 (0) 207-779-
8998.

HEDGE CONNECTION

HEDGE CONNECTION is the only web-based platform that
offers hedge funds direct access to pre-qualified, opt-in
investors that are actively allocating to hedge funds. Investor members join for free and
can review videos and presentation material from our hedge fund members. All
members receive invitations to member's only events and partner discounts. Learn
more and join the club at www.hedgeconnection.com.

IDD The early warning system for trends, new products, and people moves on Wall

Street, INVESTMENT DEALERS' DIGEST s the source relied upon most by
investment banking professionals. With comprehensive news coverage and exclusive
commentary on the entire investment banking industry, Investment Dealers' Digest and
www.iddmagazine.com provide everything necessary to stay ahead of Wall Street and
the capital markets, every week. For further information please visit us on our website
at www.iddmagazine.com.

INVESTOR SERVICES JOURNAL and |S[forum.com cover all aspects
of global securities services; from hedge funds to outsourcing trading,
custodial and compliance issues, STP and technology standards.
Investor Services Journal reviews the actions of practitioners and the
opinions of experts, identify core trends, potential within products, cost management
strategies and the changing needs of investors.

ISfforum.com includes a complete news wire service, members intranet and discussion
bulletin boards as well as a unique people section on moves and shake-ups in the
industry.

PROPERTY FUNDS WORLD - daily, global online news for
manager; investors and service suppliers in property funds
- new launches, investment/transaction activity and essential market intelligence on

property funds delivered daily, direct-to-desktop.

securmzaluon dedicated to the global securitization markets — ABS, MBS,

CMBS and CDO's. Readers receive 7-10 original stories

plus at least 5 aggregated stories from a myriad of sources. That's 12-15 news items
every day — 60-75 stories each week!
For a Free Trial Subscription, visit us at www.totalsecuritization.com or call (USA) Robert
Armbruster +1 212 224 3017, Emalil: rarmbruster@iinews.com or (London) Dan
Bentley, +44 (0)20 7779 8605, Email: dbentley@euromoneyplc.com

[ ] propertyfundsworld

TOTAL SECURITIZATION is a news service totally

IMN  Email: mail@imn.org  Tel: +1-212-768-2800  Fax: +1-212-768-2484 |I3



Four Seasons Resort Aviara

ABOUT THE FOUR SEASONS RESORT AVIARA

THE FOUR SEASONS RESORT AVIARA is
located 30 minutes north of San Diego. The
Resort is bordered entirely on the west by the
Pacific Ocean and long stretches of uncrowded
beaches. Southern California's finest resort
experience offers casual elegance in a natural
setting accented by wildlife and wildflowers.
Discover an extensive spa, the area's finest dining
choices and Arnold Palmer-signature golf.

GOLF TOURNAMENT REGISTRATION FORM

IMN BENEFICIAL OWNERS’ SUMMIT ON DOMESTIC &
INTERNATIONAL SECURITIES LENDING & REPO
Tuesday, February 5, 2008 e 12:45 pm

Honored in 2006 as Golf Magazine's number one golf resort in Southern California, and as Condé Nast Traveler
readers' number one golf resort on the West Coast, Four Seasons Resort Aviara Golf Club offers superb golf
facilities. Its memorable coastal layout — par 72 over |8 holes and 7,007 yards — was designed by Arnold Palmer.
The course is sculpted around natural topography, with water hazards positioned as visual extensions of the
lagoon.The club includes a 32,000-square-foot (3,000-square-metre), two-storey Spanish colonial clubhouse with
a complete golf shop.

The tournament is limited to the first 48 delegates to register.You must be registered for the Summit to participate
in this tournament.

TO REGISTER,YOU MUST FAXTHIS FORM TO (212) 764-2149.

Name:

Company:

Telephone:

Email: Handicap:

Please Note: Golf shoes are not available for rental. Clubs can be rented in advance or on site for an additional fee.

14| To Register For This Summit, Please Go To: www.imn.orglisl/m



IMN’S BENEFICIAL OWNERS’ SUMMIT ON DOMESTIC & INTERNATIONAL
SECURITIES LENDING & REPO REGISTRATION FORM

TUITION TABLE:

REGISTRATION TYPE EARLY BIRD* AFTER JANUARY 4, 2008
Standard Registration a $1695 Q $1795

Beneficial Owner Registration** 0 $595 0 $695

*Early Bird registration must be completed by January 4, 2008.
For groups of five or more, please email ejacobowitz@imn.org for special rate consideration.
** Special registration rate for Beneficial Owner Registrations only. Please email isl@imn.org for consideration

Please photocopy this form for additional delegates.

Name:

Nickname For Badge:

Department:

Company:

Address: City:

State: Zip: Country:
Telephone: Fax:

Email: Website:

Marketing Keycode (Code above your name on mailing label):

CONFIDENTIALITY:

The information you provide will be safeguarded by the Euromoney Institutional Investor PLC group (the parent company of Information
Management Network), whose subsidiaries may use it to keep you informed of relevant products and services. As an international group,
we may transfer your data on a global basis for the purposes indicated above. If you object to contact by any of the following, please check
the appropriate box:  Telephone W Fax W Emaill 1 Mail

We occasionally allow reputable companies outside the Euromoney Institutional Investor PLC group to contact you with details of products
that may be of interest to you. If you do not want us to share your information with other reputable companies, please check this box Q.

IMN OFFERS SIX CONVENIENT WAYS

TO REGISTER:

TELEPHONE: +1 212 768-2800 ext. |
8:00 am. - 6:00 pm. US Eastern Time
Monday-Friday

AFTER HOURS: +1 212 560-5132

6:00 pm. - 8:00 am. US Eastern Time
Monday-Friday / All Day On Weekends

FAX: +1 212 768-2484

24 Hours A Day

MAIL:

Information Management Network, LLC

230 Park Avenue South, 12th Floor

New York, NY 10003 USA

EMAIL: mail@imn.org

(Please include your name, telephone number and
the code eejl047)

WEBSITE: www.imn.org/isl/m

COMPLAINTS:
Customer satisfaction is important to us. If you have a complaint, please contact our complaint hotline at (212) 768-2800, ext. 220.
Your complaint will be addressed within | business day.

CANCELLATION POLICY:
For cancellations received in writing:

SUBSTITUTION POLICY:

Substitutions may be made up to the day of the event.

PAYMENT POLICY:

Payments can be made by American Express, Visa, MasterCard, Diners Club,
Discover Card, Company Check (USD check must be drawn on a US. bank),
or by wire transfer:

Four weeks or more prior to the event:
Full Refund or Full Credit Voucher

Between two and four weeks prior to the event:
USD $200 Cancellation Fee or Full Credit Voucher

Two weeks or less prior to the event:

No Refund; a Full Credit Voucher will be issued

Credit vouchers may be applied toward any future IMN
event within one calendar year of the date of the
cancellation. If IMN decides to cancel any part of this event,
the Company is not responsible for covering airfare, hotel
or any other costs. Speakers, agenda, networking and
recreational events are subject to change without notice.

If registering 2 weeks or less prior to the start of the Summit, you must
submit your credit card information as a form of payment. If registering
more than 2 weeks prior to the start of the Summit and payment is not
received at the time of registration, a credit card hold will be required to
maintain your registration status. If payment is not received 2 business days
prior to the event date, the respective credit card will be utilized as the
form of payment. Please make all checks payable to Information
Management Network, LLC. In the memo area of the check please write the
name(s) of the Beneficial Owners' Summit on Domestic & Interational
Securities Lending & Repo registrant(s) and the Code eejl1047.

For more information regarding refunds, please contact the
customer service department at (212) 768-2800, ext. I.

Information Management Network
is registered with the National
Association of State Boards of
Accountancy  (NASBA) as a
sponsor of continuing professional
education on the National Registry of CPE Sponsors.
State boards of accountancy have final authority on
the acceptance of individual courses for CPE credit.
Complaints regarding registered sponsors may be
addressed to the National Registry of CPE Sponsors,
150 Fourth Avenue North, Nashville, TN, 37219-2417.
Web site: wwwi.nasba.org

EARN UPTO 19 CPE CREDITS

Credits are measured by program length, with one 50-
minute period equal to one CPE credit. One-half CPE
credit increments (equal to 25 minutes) are permitted
after the first credit has been earned. Please be advised
that state boards of accountancy have final authority on
the acceptance of individual courses for CPE credit and
acceptance of one-half credits.

SPONSORS

For more information on CPE credits, please visit
www.imn.org/isl/m

| Have Read And Accept The Cancellation, Substitution And Payment Policies Noted Above:

(Signature required to process registration)

METHOD OF PAYMENT (Please check one)
O American Express dVisa  d MasterCard U Discover Card [ Diners Club 1 Check A Wire Transfer

Credit Card#:

Exp. Date:

Name Appearing On Credit Card:

Mailing Address For Credit Card:

Signature:

TRAVEL ARRANGEMENTS:

Abington Travel is the official travel agent for IMN. Please
contact Ken Glickman  (ken@abingtontravel.com) to

obtain the lowest rates available, please call +1 570
963-8747 or (800) 634-0986 (US callers outside of
New York City) or fax +1-570-207-2333.
VENUE/HOTEL INFORMATION:

Four Seasons Resort Aviara

7100 Four Seasons Point

Carlsbad, CA 9201 |

Phone: (760) 603-6800

Fax:  (760) 603-6876

Website:

http://www.fourseasons.com/aviara/

Please ask for the IMN Beneficial Owners’ Summit on
Domestic & International Securities Lending & Repo
group when making your reservation in order to
receive our discounted group rate. The IMN group
rate is based on a first come, first served basis.
SPONSORSHIPS AND EXHIBITS:

Alimited amount of speaking and exhibiting opportunities
and food & beverage event sponsorships are still available.
For more information, please call 1-212-901-0550 or

email ejacobowitz@mn.org
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230 Park Avenue South, 12th Floor
New York, NY 10003
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BENEFICIAL OWNERSS SUMMIPON

A . DOMESTEIC &

INTERNATIONAL
SECURITIES
LENDING & REPO

February 3-6,2008 [ (D

Four Seasons Aviaras

R )

THE'ONLY MUST-ATTEND EVENT
FORFHEBENEFICIAL OWNER
COMMUNITY

450+ ATTEND ANNUALLY,
INCLUDING 150 BENEFICIAL
OWNERS

REGISEER BY JANUARY 4, 2008
AND RECELVE A $100 DISCOUNT!

”

To register or to obtain more
information, please visit

www.imn.org/isl/m




