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• Youssef Elouerkhaoui, Managing Director, Head of Credit Derivatives, CITI
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CONFERENCE OVERVIEW

LOCATION:
CCT Venues Plus - Bank Street, Canary Wharf
Level 32 
40 Bank Street
London
E14 5NR

Tel: +44 (0)20 3588 3700   |   Website: www.cctvenues.co.uk/venues/canary-wharf-bank-street

WEDNESDAY 18TH MARCH: 
CONFERENCE, DAY ONE
The 9th XVA Conference

THURSDAY 19TH MARCH: 
CONFERENCE, DAY TWO
The 9th XVA Conference

CONFERENCE BOOKINGS - DISCOUNT STRUCTURE:
• Super Early Bird Discount: 25% until 7th February
• Early Bird Discount: 15% until 6th March
• SPECIAL OFFER: When 2 colleagues attend the 3rd goes free!
• 70% Academic Discount (FULL-TIME Students Only)

CPD CERTIFICATION

You will be able to receive up to 11.5 CPD points (11 hours and 30 minutes of structured CPD) for attending this event

The CPD Certification Service was established in 1996 as the independent CPD accreditation institution operating across 
industry sectors to complement the CPD policies of professional and academic bodies. The CPD Certification Service 
provides recognised independent CPD accreditation compatible with global CPD principles.

www.cpduk.co.uk

IMPORTANT NOTES:

The conference files will be made available for download via a password protected website before the event. 
Please print out each presentation if you wish to have hard copies before the conference and bring them with you.

Wi-Fi access will be also available at the venue to view presentations on laptops and mobile devices.

http://www.cctvenues.co.uk/venues/canary-wharf-bank-street
https://cpduk.co.uk
https://cpduk.co.uk


CONFERENCE DAY ONE: THURSDAY 18TH MARCH

08:00 – 09:00    REGISTRATION AND MORNING WELCOME COFFEE 

MACHINE LEARNING APPROACHES TO XVA

09:00 – 09:45    IBOR TO RFR – OVERVIEW AND RECAP

• Context – financial markets affected
• The wider benchmark reform agenda

10:30 – 11:00    MORNING BREAK AND NETWORKING OPPORTUNITIES

12:30 - 13:30    LUNCH

09:00 – 09:45    REINFORCEMENT LEARNING FOR XVA HEDGING

Presenter: Ivan Zhdankin: Associate, Quantitative Analyst, JPMorgan Chase & Co

09:45 – 10:30    MARGINAL KVA VIA MATHEMATICAL PROGRAMMING AND REINFORCEMENT LEARNING

Presenter: Chris Kenyon: Director: Head of XVA Quant Modelling, MUFG Securities EMEA Plc 

11:00 - 11:45    TOPIC TO BE CONFIRMED

Presenter: Sarah B Tremel: Global Head of Analytics – Product Control, HSBC

11:45 - 12:30    CHEBYSHEV TENSORS AND MACHINE LEARNING IN DIM CALCULATIONS

In this presentation we see how Chebyshev Tensors and Machine Learning techniques can be used in the calculation 
of Dynamic Initial Margin (DIM). We start by giving an overview of the main mathematical properties behind 
Chebyshev Tensors. Then we see how these can be used to approximate pricing functions within risk calculations to 
alleviate the huge computational burden associated with them. Finally we explain how Chebyshev Tensors can be 
used in the calculation of DIM and present DIM calculations obtained Chebyshev Tensors, Deep Neural Networks and 
other regression types.

• Pricing problem in risk calculations
• DIM, its challenges and different ways to compute it: Machine Learning, Chebyshev Tensors
• Chebyshev mathematical framework
• How to use Chebyshev Tensors in risk calculations
• Chebyshev Tensors applied to DIM
• DIM results using Chebyshev Tensors, regressions and Deep Neural Nets

Presenter: Mariano Zeron: Head of Research and Development: MoCaX Intelligence



CONFERENCE DAY ONE: THURSDAY 18TH MARCH

15:00 – 15:30    AFTERNOON BREAK AND NETWORKING OPPORTUNITIES

13:30 – 14:15    BAYESIAN AND MACHINE LEARNING APPROACHES TO XVA INTEGRATION

Presenter: Andrew Green: Managing Director and XVA Lead Quant, Scotiabank

14:15 – 15:00    DERIVATIVES PRICING WITH A DEEP LEARNING APPROACH

Presenter: Youssef Elouerkhaoui, Managing Director, Head of Credit Derivatives, CITI  

15:30 - 16:15    BALANCE SHEET XVA BY DEEP LEARNING AND GPU

Presenter: Stéphane Crépey: Professor of Mathematics, University Of Evry



CONFERENCE DAY ONE: THURSDAY 18TH MARCH

17:00 – 17:45    PANEL: XVA, FRTB & MACHINE LEARNING

MODERATOR:
• Ivan Zhdankin: Associate, Quantitative Analyst, JPMorgan Chase & Co

PANELLISTS:
• Jon Gregory: Independent xVA Expert 
• Sarah B Tremel: Global Head of Analytics – Product Control, HSBC
• Andrew Green: Managing Director and XVA Lead Quant, Scotiabank
• Christoph Burgard: Head of Risk Analytics For Global Markets, Bank of America Merrill Lynch
• Ignacio Ruiz: Founder & CEO, MoCaX Intelligence

TOPICS:

XVA & Initial Margin
• Initial Margin, a push for more model standardization? Good or bad?
• How do you interpret the regulatory requirements to validate and monitor SIMM, and how would a firm best go 

about meeting those requirements?
• SIMM relies on counterparts calculating their own sensitivities. Do the panelists foresee that causing any 

problems meeting requirements or additional costs?
• Discuss Implementing SIMM for Non Cleared Initial Margin Rules
• Discuss the role of technology to increase the knowledge base from XVA calculations

Machine Learning  
• Discuss the existing applications of machine learning in XVA
• Discuss the potential new applications of machine learning in XVA going forward
• How important is machine learning in calculation of XVAs?
• Best practices to incorporate machine learning across XVAs
• Is machine learning necessary for XVA?

Discuss the Impact of FRTB on XVA’s  
• How will the latest proposed regulations impact CVA calculations
• Review what are the most important factors to take into account when calculating the new CVA
• Calculating & Implementing FRTB CVA. How will it affect banks’ internal modelling for counterparty risk and risk 

management?

16:15 - 17:00    THE IMPACT OF INITIAL MARGIN ON DERIVATIVES PRICING WITH AN APPLICATION OF MACHINE 
LEARNING

Presenter: To be confirmed



CONFERENCE DAY TWO: FRIDAY 19TH MARCH

08:30 – 09:00    MORNING WELCOME COFFEE 

CURRENT TECHNIQUES, TIMELINES & FUTURE TRENDS ON XVA

09:00 – 09:45    IBOR TO RFR – OVERVIEW AND RECAP

• Context – financial markets affected
• The wider benchmark reform agenda
• Types of term benchmark rate
• ARR methodologies/jurisdictions
• Global progress – EU vs. UK vs. US

10:30 – 11:00    MORNING BREAK AND NETWORKING OPPORTUNITIES

12:30 - 13:30    LUNCH

09:00 – 09:45    FUTURE TRENDS WITH MVA: ASSESSING THE TIMELINE AND THE ROLE OF CCPS

• Examine the timeline for the implementation of the initial margin regulations
• Explore the potential for increased CCP usage following the regulation and the role of bilateral trades
• Analyse the disparity of effects upon smaller and larger banks:

• How will the regulation affect these institutions?
• Consider the possibility of increased vendor usage as a response to the requirements of MVA

Presenter: Gonzalo Garcia-Kenny: Managing Director, Head of Portfolio Optimisation Desk, Citi

09:45 – 10:30    FUNDING VALUE ADJUSTMENT: 
ACCOUNTING VERSUS ECONOMIC MANAGEMENT PERSPECTIVES

• Review of Balance Sheet financing management.
• Interaction of Credit, Debit and Funding Value Adjustments.
• Funding Value Adjustment: accounting versus economic management perspectives.

Presenter: Alberto Elices: Head of XVA Model Validation, Santander

11:00 - 11:45    KVA UNDER IMM AND ADVANCED APPROACHES

The two largest components of Capital Valuation Adjustment (KVA) are the costs of Counterparty Credit Risk (CCR) 
and CVA capital. For a bank using the most advanced capital models – Internal Models Method for CCR and the 
incoming SA-CVA capital –an accurate KVA involves forward simulating expected exposures (EE) over the lifetime of 
the portfolio – potentially a Monte Carlo in a Monte Carlo. We present a practical regression-based solution.

• Simulating EE: from regulatory stressed real-world measure to market implied measure
• A comparative study of regression vs brute force nested Monte Carlo
• SA-CVA: extending from simulating forward EE to simulating forward CVA sensitivities

Presenter: Justin Chan: Quantitative Strategy, Adaptiv, FIS

11:45 - 12:30    KVA IS INCOMPLETE

Presenter: Matthias Arnsdorf: Global head of Counterparty Credit Risk Quantitative Research, J.P. Morgan



CONFERENCE DAY TWO: FRIDAY 19TH MARCH

15:00 – 15:15    QUICK AFTERNOON BREAK 

13:30 – 14:15    IN THE BALANCE REDUX

Presenter: Mats Kjaer: Head of Quant XVA Analytics Bloomberg LP

14:15 – 15:00    THE FINAL STAGES OF THE INITIAL MARGIN REGULATION AND ITS FUTURE IMPACT ON THE XVA 
DESK

• An overview of the requirements of the final initial margin regulation and the impact on the XVA desk
• Consider the impact on the market the scope of the final regulation will pose
• Assess the difficulties with a lack of industry standard
• Explore the need to optimise systems in order to effectively account for MVA
• Investigate methodologies for pricing MVA into current derivative trades

Presenter: Matteo Rolle: Senior Director, Head of In Business Risk, Capital and Collateral, Lloyds Banking Group

15:15 - 16:00    CLOSING TALK: REVIEWING THE FUTURE IMPACT OF FRTB & CVA FOR THE DERIVATIVES MARKET

Presenter: To be confirmed



CONFERENCE SPONSORS

MoCaX Intelligence is a new-to-the-market algorithm that accelerates existing Risk Engines 
without the need for complex systems development or expensive hardware upgrades. 
MoCaX removes the pricing step bottle-neck that often uses over 90% of computational 
effort in existing engines and increases capabilities by several orders of magnitude with no 
loss of accuracy.

MoCaX builds on the new Algorithmic Pricer Acceleration (APA) and Algorithmic Greeks 
Acceleration (AGA) methods. APA synthesises your existing pricers and creates an 
accelerated version of them. Even your very slowest and complex pricer, passed through 
MoCaX, will return the same results (down to 10-15 precision) ultra-fast (up to a few 
nanoseconds). For example, this enables highly accurate Monte Carlo within Monte Carlo in 
an instant.

AGA is a further enhancement, creating also an ultra-accurate, ultra-fast function of the 
Greeks of your pricers, even when you do not have an expression for them. This enables for 
example exact MVA and MVA sensitivity calculations.

APA and AGA work for any pricing function: analytical, tree or MC based; and with any asset 
class.

With one million accurate Price or Greek values in a few milliseconds, MoCaX delivers:

• massive acceleration of your current simulations
• previously-impossible simulations, e.g. accurate and ultra-fast MVA via real Dynamic 

SIMM
• potential for trades that had been too slow to simulate, e.g. non-linear products, 

barriers, bermudans
• enhanced regulatory approval, because MoCaX delivers perfect pricing and widens IMM 

product scope

MoCaX Intelligence: the next step forward.

Please ask for a free version of MoCaX so you can test it for yourself.

mocaxintelligence.com  |  i.ruiz@iruiztechnologies.com

FIS Adaptiv provides solutions for enterprise-wide risk management solutions, spanning 
trade capture to operations management. Adaptiv Analytics is a state-of-the-art calculation 
engine that offers marketleading performance for market risk, counterparty credit risk, and 
regulatory calculations. AAD-enabled Analytics software is the latest exciting development 
from FIS Adaptiv. This will add to the suite of performant technologies upon which Analytics 
is built, which includes vectorization and GPU support, and will enable real-time calculation 
of exact XVA sensitivities for effective risk reporting, credit limit monitoring, and position 
management.

Through the depth and breadth of our solutions portfolio, global capabilities and domain 
expertise, FIS serves more than 20,000 clients in over 130 countries. Headquartered in 
Jacksonville, Fla., FIS employs more than 55,000 people worldwide and holds leadership 
positions in enterprise risk management, payment processing, financial software and 
banking solutions. Providing software, services and outsourcing of the technology that 
empowers the financial world, FIS is a Fortune 500 company and is a member of Standard & 
Poor’s 500© Index.

www.sungard.com/solutions/risk-management-analytics/enterprise-risk/adaptiv

http://mocaxintelligence.com
http://mocaxintelligence.com
http://mocaxintelligence.com
mailto:i.ruiz@iruiztechnologies.com
http://www.sungard.com/solutions/risk-management-analytics/enterprise-risk/adaptiv
http://www.sungard.com/solutions/risk-management-analytics/enterprise-risk/adaptiv


CONFERENCE SPONSORS

Welcome to The Machine Learning Institute Certificate in Finance (MLI)

The updated certificate now includes 25 lecture weeks, our new Partnership with NAG 
Numerical NAG (Numerical Algorithms Group), additional practical lab sessions, an extended 
module 1 on Supervised Learning, new topic updates on Cloud Computing, Natural 
Language Processing, Practicalities of Neural Networks: CNN, Advanced Practicalities of 
Neural Networks: Generative NN, and a new full module on Times Series.

Quantitative finance is moving into a new era. Traditional quant skills are no longer adequate 
to deal with the latest challenges in finance. The Machine Learning Institute Certificate 
offers candidates the chance to upgrade their skill set by combining academic rigour with 
practical industry insight.

The Machine Learning Institute Certificate in Finance (MLI) is a comprehensive six-month 
part-time course, with weekly live lectures in London or globally online. The MLI is 
comprised of 2 levels, 6 modules, 25 lecture weeks, lab assignments, a practical final project 
and a final sit down examination using our global network of examination centres.

This course has been designed to empower individuals who work in or are seeking a career 
in machine learning in finance. Throughout our unique MLI programme, candidates work 
with hands-on assignments designed to illustrate the algorithms studied and to experience 
first-hand the practical challenges involved in the design and successful implementation of 
machine learning models. The MLI is a career-enhancing professional qualification, that can 
be taken worldwide.

mlinstitute.org

The Numerical Algorithms Group (NAG) are experts in numerical algorithms, software 
engineering and high-performance computing. They have served the finance industry 
with numerical software and consulting services for over four decades because of their 
outstanding product quality and technical support. Specifically, relevant to the finance 
industry, NAG pioneer in the provision of the NAG Library – numerical, machine learning 
and statistical components ideal for building Quant Libraries, Risk Applications and the like.

NAG also provides best-in-class C++ operator-overloading AD tools for CPU and GPU 
called dco (derivative computation through overloading) and dco/map (dco meta adjoint 
programming). The NAG Library and AD tools are used by many of the largest Investment 
Banks where they are embedded in Quant Libraries and XVA applications. As a not-for-
profit company, NAG reinvests surpluses into the research and development of its products, 
services, staff and its collaborations. 

www.nag.com

http://mlinstitute.org/
http://www.nag.com
http://mlinstitute.org/
http://mlinstitute.org
http://www.nag.com


sales@wbstraining.com

FLIGHT DETAILS:

All delegates flying into London on the morning of the event are

reminded that they should arrive 30 minutes before the workshop

starts for registration. The venue’s location is approximately

1 hour from all 3 main London airports, Heathrow, Gatwick and City.

Returning flights should equally allow for the events finishing time.

SPONSORSHIP:

World Business Strategies Ltd, offer sponsorship opportunities for 

all events, e-mail headers and the web site. Contact sponsorship via 

telephone on: +44 (0)1273 201 352

DISCLAIMER:

World Business Strategies command the rights to cancel or alter any 

part of this programme.

CANCELLATION:

By completing of this form the client hereby enters into an agreement 

stating that if a cancellation is made in writing within two weeks of the 

event date no refund shall be given. However, in certain circumstances 

a credit note may be issued for future events. Prior to the two-week 

deadline, cancellations are subject to a fee of 25% of the overall course 

cost.

DISCOUNT STRUCTURE:

The discount is available on any day permutation, and can be 

combined across delegates within the same company (only at the time 

of booking and not retrospectively).

CONTACT:
www.wbstraining.com  |  sales@wbstraining.com

SPECIAL OFFER: When 2 colleagues attend the 3rd goes free!

70% Academic Discount / FULL-TIME Students Only

THE 9TH XVA CONFERENCE
CCT VENUES PLUS - BANK STREET, CANARY WHARF, LONDON

18TH - 19TH MARCH 2020

REGISTRATION:
Tel: +44 (0)1273 201 352 

DELEGATE DETAILS

COMPANY:

NAME:

JOB TITLE/POSITION:

NAME:

JOB TITLE/POSITION:

NAME:

JOB TITLE/POSITION:

DEPARTMENT:

ADDRESS:

COUNTRY:

TELEPHONE:

E-MAIL:

DATE:

SIGNATURE:

CONFERENCE FEE STRUCTURE

 Conference Fee:

 Special Discount Code:

Super Early Bird Discount: 
25% until 7th February

£1499.25 + UK VAT

Early Bird Discount: 
15% until 6th March

£1699.15 + UK VAT

Regular Event Fee

£1999.00 + UK VAT 

By completing and submitting this form, you accept WBS Training’s GDPR Policy (www.wbstraining.com/details/gdpr)

and agree to communication from time to time with relevant details and information on WBS Training events and services


