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Getting started
Practical steps to securitisation 
(case study)

The stated goal of the ECB and the European Commission is to revive the market for high quality 
securitisations – a matter that TSI has been pursuing for more than 10 years. 

Our regular, extensive ABS training seminars are intended to help to deepen the knowledge of 
securitisation matters among those who are directly concerned, originators, investors, service-
providers and supervisory authorities and to lend weight to the notion of quality.

German auto and SME securitisations are good examples of the link between securitisations and 
quality. Our TSI training seminar on 24 June 2015 will therefore be the perfect starting point from 
which to explore all aspects of a securitisation transaction on the basis of a case study and will also 
be of interest to your company.

The main topics covered in the TSI Special Training: 
 Overview of an actual, current securitisation transaction 

 Legal matters – assignment, insolvency protection, tax issues, ECB eligibility

 Regulatory framework conditions and accounting issues

 The work of the rating agencies

The main topics will be explored by taking a Driver transaction as an example. The training seminar 
thus provides an excellent way in for all who are starting to deal with securitisations and thus with 
originators, investors, supervisory authorities and service-providers.

Wednesday, 24 June 2015 

9.10–17.10

True Sale International GmbH

Mainzer Landstraße 51 

60329 Frankfurt

Germany
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  Programme
 9.10-9.20 Registration and coffee

 9.20-9.30 Welcome by TSI 

 9.30-10.50  Overview of an actual securitisation transaction from the field of auto ABS 
  Stefan Rolf, Volkswagen Financial Services 
   Underlying, lending and loan processing 
   Portfolio selection 
   Transaction structure 
   Project flow 
   Reporting 
   Marketing  

 10.50-11.20 Break

 11.20-12.20 Rating issues – explained on the basis of the sample transaction 
  Dr Georgy Kharlamov, Fitch 
   Rating methods 
   Transaction monitoring and rating development 
   Specific rating issues associated with the sample transaction

 12.20-13.20 Regulatory matters for investors and originators – an overview 
  Ulf Kreppel, Jones Day 
   What is securitisation? The definition from a regulatory perspective 
   Basic principles of risk transfer 
   Regulatory capital requirements for investors and other transaction parties
   Calculating regulatory capital 
   Risk retention in securitisations
   Investors’ due diligence obligations
   Recognition of securitisations in the context of the liquidity coverage ratio
   Disclosure and information obligations under the CRA 3 regulation

 13.20-14.50 Lunch

 14.50-15.50  Accounting issues for originators and investors 
  Christian Bauer, KPMG 
  Dr Jan Faßhauer, KPMG 
   Fundamentals of consolidation and derecognition under the German GAAP and IFRS

 15.50-16.10  Break

 16.10-17.10  Legal matters – assignment, insolvency protection, tax issues, ECB eligibility 
  Dr Dietmar Helms, Hogan Lovells International 
   Legal requirements of true sale structures 
   Tax issues 
   Credit Sale and assignment of receivables 
   Insolvency remoteness design 
   Eurosystem eligibility criteria

 17.10  Closing address by TSI management followed by an informal “get-together ”

Each participant will be given aTSI Certificateof Attendance
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Speakers 
  

Christian Bauer is an auditor at KPMG AG in the Financial Services department in 

Frankfurt am Main. As a partner, he heads Structured Finance and specialises in lea-

sing, factoring and securitisation (synthetic and true sale securitisations). His expe-

rience covers audits at banks in Germany and abroad, leasing companies, factoring 

companies and special purpose vehicles for securitisations. He is a member of wor-

king groups at the Institute of Public Auditors in Germany (IDW) and at the Accounting 

Standards Committee of Germany (ASCG) and is the author of various publications on 

accounting issues.

Dr Jan Faßhauer is an auditor at KPMG AG in the Financial Services department in 

Frankfurt am Main. As a manager, he provides professional assurance and accounting 

advisory services mainly relating to asset based financing transactions (e. g. factoring, 

securitization or leasing transactions). Furthermore his experience covers audits of 

leasing and factoring institutions, private equity and real-estate funds as well as ot-

her financial servicing companies according to IFRS, German GAAP and Regulatory 

Requirements. He studied business and economics at the University of Giessen and 

at the London School of Economics and Political Science (LSE), was awarded with a 

doctorate (PhD.) about international accounting by the University of Giessen in 2010, 

and is author of various publications on accounting issues.

Dr Dietmar Helms is a partner in the Hogan Lovells‘ Frankfurt office and a member of 

its International Debt Capital Markets group. Dietmar advises banks and corporations 

on all aspects of legal questions relating to the banking, corporation and capital  

markets business. He focuses on structured finance and asset backed securitisati-

ons, general banking and finance law as well as derivatives and financial products. In  

addition, Dietmar specialises in ABS and ABCP transactions in the automotive sector. 

Dietmar regularly publishes legal articles and speaks at seminars in the fields of cor-

porate and financial law. He studied law at the universities of Frankfurt am Main, Hei-

delberg and Paris I Panthéon-Sorbonne and was awarded  a doctorate (Doktor jur.) in 

1998. He qualified as a lawyer in 1999.

Each participant will be given aTSI Certificateof Attendance
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Dr Georgy Kharlamov, is an director in Fitch Ratings’ European Struc-
tured Finance team in Frankfurt. He analyses ABS, RMBS and structu-
red credit transactions. He also works on rating criteria development in  
different structured finance sectors. 
Georgy holds a doctoral degree in quantitative finance from the Johann Goethe  
University in Frankfurt.

Ulf Kreppel is a Partner at Jones Day in the Banking & Finance department. His main 
advisory fields are structured finance, securitisation, asset based lending, restructu-
ring, supervisory law and derivatives. His clients include national and international fi-
nancial institutions, financial and insurance companies and private equity companies. 
In addition to the traditional asset classes, such as real estate loans, trade and lease 
receivables and consumer loans, Ulf Kreppel has extensive expertise in a number of 
innovative asset classes, including, for example, life insurance policies and student 
loans. In the field of structured covered bonds, Ulf Kreppel has recently provided ad-
vise in several refinancing transactions. Within the German True Sale Initiative, Mr 
Kreppel provides regular advice on planned new legislation, recently in connection 
with CRD IV. In the German financial market Mr Kreppel is frequently recommended 
as an adviser.

Stefan Rolf, born on 3 August, 1972 in Langenhagen (Germany). In 2001 he joined  
Volkswagen Financial Services AG in German where he was responsible for groups debt 
capital market activities. After three-year stint in Singapore with treasury responsibi-
lities for the Asia-Pacific region, he is now based at the German headquartersand is 
responsible for asset backed securitisation worldwide (except for USA and Canada). 
Apart from frequent issuance of the well-established loan and lease programmes  
Driver and VCL he is currently in charge of the international rollout of these programmes 
abroad, even in emerging markets. Furthermore, he looks after the treasury function 
for the Asia-Pacific region in particular China, Japan and Australia. 
Prior to joining Volkswagen, Stefan Rolf gained nine years of experience in the banking 
industry, holding positions in Asset Management and Human Resources.
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Getting started

Contact 

Evelyne Denis

True Sale International GmbH 

Mainzer Landstraße 51

60329 Frankfurt am Main 

Germany

Tel: +49 69 2992 1744

Fax: +49 69 2992 1717

evelyne.denis@tsi-gmbh.de

Registration

By Fax to 069 2992-1717
  YES, I would like to take part in the TSI Special Training: Getting started –  

practical steps to securitisation (case study) on 24 June 2015 on the business premises of  

True Sale International GmbH in 60329 Frankfurt am Main.

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

is EUR 460 plus VAT for TSI Partners and EUR 650 plus VAT for all other participants. Once your re-

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

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

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

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

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

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

Company

Position Department

Street Postcode and city

Tel/Fax

Email

Place, date 

   Address for invoice (if different from above)

Please send the completed form by fax or download 

the registration form and send the completed PDF file 

by email.

Many thanks!

Each participant will be given aTSI Certificateof Attendance

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