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WELCOME

Dear Conference Attendees
We at ELSA are delighted to welcome you to the Secondary Life
Markets Conference | 2019. This annual gathering of life market
professionals comes at an exciting time in the capital markets.
Holders of longevity/mortality risk, capital market participants
and policy makers are coming together to discuss and debate
positive solutions to the demographic challenges of an ageing
population and the benefits that secondary markets can provide.
We would like to take this opportunity to thank our
sponsors without whom this event would not be possible: EY,
Coventry, Fasano Associates, BroadRiver Asset Management,
ClearLife, Corry Capital Advisors, Brean Capital, Maple Life
Analytics, MLF LexServ, North Channel Bank, Actuarial Risk
Management, Arthur Cox, ISC Services, Predictive Resources,
SL Investment Management, and Wilmington Trust.
In addition, we would like to thank our speakers who
have provided a fantastic program of transaction-focused
presentations: Scott Willkomm, Thomas Deinet, Lorenzo Volpi,
Nick Warmingham, Bryan Nicholson, Jon Mendelsohn,
Walter Deeter, Nate Evans, Jason Sutherland, Ailish Finnerty,
Bill Corry, Patrick McAdams, Chris Conway, Hao Liu, Roger Tafoya,
John Welcom, Narayan Naik, Michael Freedman, Adrian Joseph,
Nic Miller and Cecil Smart.
Lastly, we would like to thank the members of the organizing
committee and our hosts EY who have put together a fantastic
conference. We look forward to an exciting meeting that promises
great debate and a unique networking opportunity.
ELSA very much hopes you enjoy the Secondary Life Markets
Conference | 2019 and your visit to the great city of London.
→
CHRIS WELLS
Executive Director | ELSA

SPONSORS
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VENUE HOST
EY
At EY, we are committed to building a better working
world – with increased trust and confidence in business,
sustainable growth, development of talent in all its forms,
and greater collaboration.

OUR LOCATION
EY, 25 Churchill Place
Canary Wharf
London E14 5EY, UK

We want to build a better working world through our own
actions and by engaging with like-minded organisations
and individuals. This is our purpose – and why we exist as
an organisation.

GENERAL ENQUIRIES
gmee@uk.ey.com
VISIT US AT
www.ey.com

Running through our organisation is a strong sense of
obligation to serve a number of different stakeholders who
count on us to deliver quality and excellence in everything
we do. We want to use our global reach and scale to
convene the conversation about the challenges facing
economies and the capital markets.
When business works better, the world works better.

ELSA-SLS.ORG
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CONFERENCE LEADER
COVENTRY
For more than 30 years, Coventry has been redefining
insurance. By uniquely bridging capital and insurance
markets, we created the secondary market for life
insurance and pioneered the resulting life settlement
industry, opening a wealth of opportunities for consumers,
financial professionals, and institutional investors alike. Our
efforts have delivered nearly $4 billion to policyowners and
launched a global longevity market.
As the market leader, we continue to drive the industry
forward by setting new standards of excellence in
everything we do. Our deep experience in life insurance,
specialized finance, and capital markets combined with
a fierce commitment to consumer rights makes us the
clear market leader – a position we use to continually raise
industry standards, promote strict regulation, and expand
consumer choice.

OUR LOCATION
Coventry
7111 Valley Green Road
Fort Washington, PA 19034
GENERAL ENQUIRIES
info@coventry.com
VISIT US AT
www.coventry.com

Today, Coventry is a global financial services company.
We are committed to establishing a healthy and vibrant
secondary market for life insurance. Our global distribution
platform and deep structuring expertise offer a range of
custom solutions to counter parties worldwide, providing
institutional investors with unrivalled access to the US
longevity market.

+1 877 836 8300
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CONFERENCE PARTNER
BREAN CAPITAL

MAPLE LIFE ANALYTICS

Brean Capital , founded in 1973, is a Broker-Dealer
and Investment Bank headquartered in New York with
a nationwide footprint. As a boutique investment bank
serving over 1,100 institutional investors with 130
employees in its 14 offices throughout the U.S., Brean
focuses on delivering high-quality investment ideas and
investment banking services to institutional investors and
corporate clients.

Maple Life Analytics (“MLA”) is an industry leading
actuarial and consulting services firm, specializing in the
analysis and management of Life Settlements and other
mortality based assets. MLA established a world class
reputation based upon our asset class expertise, extensive
experience, and unparalleled access to data. Our research
and analysis improves performance and capitalizes on
value across our client’s investment life-cycle.

Our services include corporate finance, capital raising
and underwritings, recapitalizations and restructurings,
advisory investment banking, and securitizations. Our
fixed income business provides sales, trading, and banking
services on a wide range of mortgage and asset-backed,
US Treasury and government agency securities, structured
products, corporate bonds and municipal securities.

MLA is deeply embedded in the life settlement market; our
team of experienced attorneys, actuaries, and financial
professionals has evaluated policies representing in excess
of $60 billion in death benefit for portfolio owners. We
partner with investors, lenders, and others seeking expert
optics into the performance, risk analysis, and trade of
mortality based products.

VISIT US AT
www.breancapital.com

VISIT US AT
www.maplelifeanalytics.com

CONFERENCE PARTNER
MLF LEXSERV
MLF LexServ, L.P. (“LexServ”) is a leading independent
portfolio servicer in the secondary life insurance market.
Owned by Cantor Fitzgerald and Reservoir Capital Group,
LexServ offers a full array of traditional life portfolio
services, as well as unique portfolio onboarding and
maintenance options.
LexServ is institutional by nature and we have always
been at the forefront of operational compliance and
control. LexServ has completed SOC-1 Type II (SSAE)
Operational Control audits with accredited external audit
firms annually since 2012. This external validation provides
confidence in key servicing controls and the audit report is
used by many LexServ clients to satisfy their own service
partner audit requirements.

OUR LOCATION
4350 East-West Hwy, Suite 905
Bethesda, MD 20814
United States
GENERAL ENQUIRIES
sales@mlflexserv.com
VISIT US AT
www.mlflexserv.com

Our proven processes make it easy for clients to manage
their life insurance portfolios. We excel with Policy Analysis
and Premium Optimization, and clients enjoy transparency
with broad and secure access to both data and documents
via our ServiceTrack application. We are committed to
innovation, technology, service excellence, and to providing
world class care for our clients and their portfolios.
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CONFERENCE PARTNER
NORTH CHANNEL BANK
North Channel Bank GmbH & Co. KG was founded as the
privately owned bank Bankhaus Oswald Kruber in 1924 with
its head office in Berlin.
In 2009, a North American group of investors with
experience in the secondary market for US Life Settlements
acquired the bank and renamed it North Channel Bank.
Over the years, the bank developed into one of the leading
institutions for the financing of US Life Settlements.
With the takeover of its affiliate NorthStar Life Services,
LLC (Irvine, California) in 2013, the bank obtained direct
access to a reliable, experienced, and renowned servicer
that had been operating on behalf of investors and banks
for many years. In cooperation with its affiliate the bank
offers a range of products for financing investments in US
Life Settlements and their premiums.

OUR LOCATION
North Channel Bank GmbH & Co. KG
Erthalstraße 1, Bonifaziusturm B
55118 Mainz , Germany
GENERAL ENQUIRIES
info@northchannelbank.de
VISIT US AT
www.northchannelbank.de

US LIFE SE T T LE M E N T S
Financing and Investing with the Experts

Today’s business sectors:
US Life Settlements: Financing portfolios of
Life Settlements

•

Structured Finance: Financing in the renewable
energy sector (focus: equity interim financing),
capital goods financing, and acquisition financing

•

Digital Banking: Supporting non-bank financial
institutions/FinTechs pursuing their business
models by providing services and the relevant
regulatory framework

•

Institutional Customers: Providing attractive
funding opportunities, co-investments and asset
management capabilities

EN G AG E . CO N N EC T . EN A B L E
Photo by Dayne Topkin on Unsplash

•
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NOVEMBER 4, 2019

MORNING BREAK SPONSOR
FASANO ASSOCIATES
Fasano Associates is a leading underwriting consulting firm
serving the life settlement, structured settlement and life
insurance markets. Fasano has performed approximately
200,000 life expectancy analyses over the last 18 years
and its life expectancy estimates have been the most
consistent and accurate in the market. Fasano’s analytic
approach for life settlements is unique in that it integrates
physicians into the review process. Its cadre of physicians
includes former Chief Medical Directors of companies such
as New York Life, Genworth, Legal & General America,
Phoenix Life and Ameritas Life.

OUR LOCATION
Fasano Associates, Inc
1201 15th Street, NW
Suite 250, Washington, DC 20005
GENERAL ENQUIRIES
info@fasanoassociates.com
VISIT US AT
www.fasanoassociates.com

FASANO 16 th ANNUAL LONGEVITY CONFERENCE
AGENDA TOPICS

Fasano’s robust, peer reviewed medical analysis is
complimented by state of the art actuarial research. Its
proprietary mortality tables facilitate more precise cash
flow modeling by incorporating changes in the slope of the
mortality curve related to severity of impairment. Fasano
licenses its database and mortality tables to qualified
institutional investors.

• Keynote Speech – Chris Stroup, CEO – Wilton Re

Fasano also hosts an annual Fall Longevity Conference that
is geared to the investor market. This year’s Conference
(www.fasanoassociates.com\registration_form) will be
held on Monday, November 4th in Washington, DC and will
include eight substance packed presentations followed by
cocktails and dinner.

• Current Dynamics in the Life Settlement Market – Jay Jackson,
CEO – Abacus Life Settlements
• Investment Opportunities in the Risk Transfer Market – Dr. David
Blake, Director – Pensions Institute, Cass Business School
• Cellular Dynamics in Predicting Longevity, Dr. Rick Morimoto,
Northwestern University

LUNCH BREAK SPONSOR
BROADRIVER ASSET MANAGEMENT
Formed in 2009, BroadRiver Asset Management, L.P.
specializes in providing its clients with compelling riskadjusted returns by creating and managing uncorrelated
alternative investments with many of the features of fixedincome investments.
We focus on offering investments with many of the
attractive characteristics of investment grade fixed income
assets – dependable yield, high credit quality, and lowvolatility – with the added benefit of low correlation to
financial markets and general economic conditions. We
are known for our data-driven approach, which enables
us to identify and exploit inefficient niches in alternative
assets where we can be price-setters rather than price
takers. We are particularly sensitive to protection of
principal and our clients’ needs to reliably match or exceed
overall portfolio benchmarks.
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• Artificial Intelligence in Life Insurance and Annuity Modeling –
Doug Fullam, ASA, Senior Manager – Life & Health Modeling, AIR
Worldwide

OUR LOCATION
Empire State Building
350 5th Avenue, Suite 3100
New York, NY 10118
GENERAL ENQUIRIES
office@broadrivercap.com

• Artificial Intelligence in Cancer Diagnostics – Dr. Mozziyar Etemadi,
Northwestern University

VISIT US AT
www.broadrivercap.com

• Expansion of the Structured Settlement Market
• Presidential Election Dynamics – Jack Kelly, Partner – The
McPherson Group
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For complete conference details, visit us at:
www.fasanoassociates.com
or call (202) 457-8188
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AFTERNOON BREAK SPONSOR
CLEARLIFE
Founded in 2007, ClearLife develops software platforms for
life settlements and lifetime mortgages. Our platforms are
fully integrated and include cutting-edge valuation models
and analytics.

OUR LOCATION
Triscombe House
Triscombe, Taunton
TA4 3HG, UK

We also deliver consultancy to those involved – or looking
to become involved – in our markets. Our customers value
us for the quality of our products, the consistency of our
service and our problem-solving abilities.

GENERAL ENQUIRIES
info@clearlifeltd.com
VISIT US AT
www.clearlifeltd.com

P R OV I D I N G T E C H N O LO GY
TO S E C U R E YO U R R E T U R N S
We are a soft ware and ser vices
company, specialising in longevit y
and propert y risk. We deliver
solutions through one of our t wo
soft ware platforms:

COCKTAIL RECEPTION SPONSOR
CORRY CAPITAL ADVISORS

ClariNet LM
Loan data capture, valuation,
risk analysis and securitisation
for lifetime mortgages.

ClariNet LS

Corry Capital Advisors, LLC (CCA) was founded in 2006.
CCA specializes in providing investment management
to investors seeking uncorrelated returns in the Life
Settlement asset class.

OUR LOCATION
One Village Square
417 Walnut Street, Suite 201
Sewickley, PA 15143

CCA invests in non-contestable Life Insurance policies.
CCA’s senior management team averages 25 years of
experience in financial services with a focus in the life
insurance and life settlement industries. CCA’s clients
include Pension Plans, University Endowments, Foundations
and Family Offices.

GENERAL ENQUIRIES
wcorry@corrycapital.com

Trading, analytics, servicing
and portfolio management for
life settlements.

VISIT US AT
www.corrycapital.com

I N F O R M AT I O N M A N AG E M E N T,
R I S K A N A LYS I S A N D CO N S U LTA N C Y.
www.clearlifeltd.com
12
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CONFERENCE SUPPORTERS

Since 2006, Actuarial Risk Management (ARM) has been
a valued strategic partner to many Top 30 accounting
firms and their clients, delivering unparalleled actuarial
knowledge to an ever-growing global client list. The ARM
Network includes over 75 credentialed actuaries; averaging
25 years of experience. With this vast network ARM
combines extensive views of mortality and morbidity with
comprehensive modeling and valuation capabilities.

www.actrisk.com

www.arthurcox.com

Our Tax Group is at the forefront of advising on transactions
in the structured finance and capital markets area as well
as maintaining its traditional strength in corporate finance,
investment funds, mergers and acquisitions, banking,
real estate and international tax. Our team has extensive
experience in advising on the establishment of Irish platforms
(both regulated and unrelated) to hold life settlement
portfolios for a variety of clients.

ISC Services is a life underwriting services originally
founded in 2006. The company provides services to life
settlement and life insurance companies, including
investors, servicers, providers, brokers, life brokerage firms,
agencies, agents and other life insurance underwriting
firms. ISC’s management team possesses experience
and expertise gleaned from a combined 80+ years
working across the spectrum of the life insurance and
life settlement industries. ISC’s approach is based on a
classical life insurance underwriting model, used by the
vast majority of life, annuity, critical illness and impaired
risk underwriting organizations worldwide. ISC hires,
trains and continually develops experienced life and
life reinsurance underwriters to conduct the contextual
analysis required to assess mortality risk correctly.
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www.predictiveresources.com

Among LE providers, it remains the only player who is both
independent and focused solely on life settlements.

ARM offers deep, specific industry and geographical
expertise to local, regional, national and multi-national
clients. But beyond ARM’s technical expertise, their real
strength is communicating to non-actuaries in a way that
makes sense.

Arthur Cox is one of Ireland’s largest law firms, and is
acknowledged as having a leading tax practice. We are an ‘allisland’ law firm, with full service offices in Dublin and Belfast.
The firm also has offices in London, New York and Silicon Valley.

Predictive Resources is a recognized thought leader in the
longevity space, and over 150 industry players rely on its
longevity-related products and services. Founded in 2013,
Predictive combines actuarial, underwriting, IT, predictive
modeling, and clinical expertise to measure and predict
the impact of demographics, health conditions and other
variables on all aspects of longevity and mortality.

Founded in 1990, SL Investment Management is a
UK regulated Alternative Investment Fund Manager
specialising in insurance-linked assets, with a reputation
built on the knowledge and skills of our specialist teams
and with solid professional judgement and standards.

www.slinvest.co.uk

SL is a recognised leader in the US Life Settlement market,
having worked with global institutional clients in the
creation of over 30 bespoke investment products, investing
in over £2.6bn in assets.
SL is a founding member of ELSA and dedicated to
promoting better standards and transparency within
the industry.

www.iscservices.com
With roots dating back to the founding of Wilmington
Trust Company by T. Coleman DuPont in 1903, Wilmington
Trust has been serving institutional clients for 112 years. We
have been a leader in corporate trust services, serving on
some of the largest and highest profile transactions.

www.wilmingtontrust.com

We take a creative and collaborative approach to employ a
solution that works for your transaction.

SECONDARY LIFE MARKETS CONFERENCE 2019
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AG E N DA

02

MORNING SUMMARY

08.30

Registration and Welcome Breakfast

09.00

Welcome from Conference Chair
Scott Willkomm, Chair of ELSA and CEO of Life Equity

09.20

The Role of Standards in Alternative Investment Management
Mechanism to improve practices, investor education and benchmarking for managers

Thomas Deinet, Executive Director, Standards Board
for Alternative Investments
09.50

Investor Allocation
Discussing investor allocation trends in alternative investments
and non-correlated assets.

Nick Warmingham | Managing Director | Cambridge Associates
Lorenzo Volpi | Managing Partner | Leadenhall Capital Partners

10.30

Morning Break

11.00

Supply of Assets in Secondary Life Markets

Sponsored by

A review of investor opportunities in the secondary life markets.

Panel Chair: Bryan Nicholson, Executive Director, LISA
Secondary Market: Is the broker model still relevant?
Jon Mendelsohn | CEO | Ashar Group
Sourcing policies through alternate channels: a portfolio manager’s perspective
Walter Deeter | Managing Director | Burdette Asset Mgmt
Tertiary Market: Current issues, volumes and yields in the life
settlement tertiary market
Nate Evans | CEO | MLF Financial Group
LS vs LCSS: a tale of two tapes
Jason Sutherland | SVP | DRB Capital

ELSA-SLS.ORG
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AFTERNOON SUMMARY

13.00

Lunch Break

Sponsored by

16.35

The Importance of Underwriting
Industry experts will address the ways asset managers can better understand longevity risk

14.00

14.30

Meeting Investor Needs Through Structuring
Panel Moderator: Ailish Finnerty, Partner at ArthurCox

Panel Chair: Chris Conway Chair of LISA & Chief Marketing Officer
		
of ISC Services.

Bill Corry | CEO | Corry Capital Advisors
Patrick McAdams | Director | SL Investment Management

Wealth & Health: Life expectancy trends in USA & Norway
Dr. Hao Liu | MD | Fasano Associates
Technology’s role in the future of underwriting
Roger Tafoya | COO & Chief Underwriter | Predictive Resources

Preparing for the Future

Historical variance in life expectancy underwriting opinions
John Welcom | CEO | Welcome Funds

Looking ahead market practitioners will discuss industry initiatives and technological
advances and draw upon their experience to forecast what the future holds for the
Secondary Life Markets.

Panel Chair: Narayan Naik, Professor of Finance,
Co-Chair Finance Department & Academic Director,
AQR Asset Management Institute

17.55

Closing Comments from Conference Chair
Scott Willkomm, Chair of ELSA and CEO of Life Equity

18.00

Cocktail Reception

Sponsored by

Driving business value with AI and big data
Adrian Joseph OBE | Partner | EY
Resurrection of life settlement ABS
Cecil Smart | Managing Director | Kroll Bond Rating Agency
Positive public policy trends in US life settlements
Michael Freedman | CEO | Lighthouse Life Solutions
Cyber security strategies for small firms		
Nic Miller | Virtual CISO | Aedile Consulting

16.10

18

Afternoon Break

Sponsored by
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SPEAKERS

03

CHRIS CONWAY
Chair of LISA & Chief Marketing
Officer of ISC Services.

BILL CORRY
CEO
Corry Capital Advisors

THOMAS DEINET
Executive Director | Standards Board
for Alternative Investments

Christopher Conway is a 35+ year
veteran of the financial services
industry with over 28 years of
experience in the life settlement
business. He has spent the
majority of his career in the retail
insurance business and two thirds
of his career as senior executive
or principal of four life settlement
companies. Throughout his career
as a life settlement operator he
has spearheaded efforts to develop
scalable systems, design, develop
and refine workflows, recruit and
train key personnel, and position
and market the business while
playing a key managerial role in the
day-to-day operations of each
company he has operated.

Corry Capital Advisors (CCA) was
founded and is led by Bill Corry where
he is responsible for management of
the Funds and day-to-day operations.
Mr. Corry has 30 years of experience in
Life Insurance. Mr Corry co-authored
several books on Life Insurance and
Estate Planning. Mr. Corry has served
on several boards affiliated with
the insurance industry including the
General Agent Advisory Board of AIG,
the Board of Governors of Citizens
Insurance Company (appointed by the
Governor of Florida in 2008), where he
also served as one of three trustee’s
on the Finance and Investment
Committee. Mr. Corry is currently the
Deputy Chair of the European Life
Settlement Association (ELSA).
Mr. Corry has a Bachelor of Science
from Edinboro University of
Pennsylvania. He is on the Advisory
Board for the Business and Economics
School of Edinboro University
of Pennsylvania.

Thomas Deinet was appointed
Executive Director of the Standards
Board for Alternative Investments
(SBAI), previously known as the
Hedge Fund Standards Board (HFSB)
in September 2008. In 2007, Thomas
joined the Hedge Fund Working
Group to project manage the
development of practice standards
proposed by a group of 14 leading
hedge fund managers that led to the
establishment of the HFSB.

Mr. Conway has played almost every
role in the life settlement industry
at both a tactical and managerial
level. His experience and willingness
to examine every component of the
industry and the asset class affords
him a unique perspective on the
business honed over nearly three
decades. Chris has been directly
involved in the development and
operation of two $500MM credit
facilities for the purpose of originating
and managing large portfolios
of life settlements. He and his
business partner have operated a
full-service, high-touch consultancy
providing origination management,
transaction management, due
diligence, litigation support, advisory
and analytical services to investors
and others in the life settlements
industry for over a decade.

ELSA-SLS.ORG

Before joining the HFSB, Thomas was
a senior manager at Oliver Wyman,
the management consulting firm,
where he extensively worked with
major financial institutions in Europe
in both asset management as well as
corporate and investment banking.
He joined Oliver Wyman in 2002
after working as an analyst in energy
trading for a major commodities
trading firm.
Thomas is a regular speaker at hedge
fund and regulatory conferences,
and represents the SBAI at the
International Organization of
Securities Commissions (IOSCO).
He is a holder of a Master Degree
in Industrial Engineering from the
Karlsruhe Institute of Technology (KIT),
Germany and an MSc from Purdue
University, USA. Thomas Deinet is a
CFA charterholder.
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WALTER DEETER
Managing Director
Burdette Asset Mgmt

NATE EVANS
CEO
MLF Financial Group

AILISH FINNERTY
Partner
Arthur Cox

MICHAEL FREEDMAN
CEO
Lighthouse Life Solutions

ADRIAN JOSEPH OBE
Partner
EY

DR HAO LIU
MD
Fasano Associates

Walter Deeter is Managing Director
and Co-Founder of Burdette Asset
Management, LLC, an Investment
Manager and Fund Sponsor and
Burdette Advisors, LLC, a subadvisor to Portfolio Managers of Life
Settlement Assets.

Nate Evans serves as the Chief
Executive Officer and President
of MLF Financial Group. Included in
the MLF Financial Group of companies
are three highly respected life
settlement companies: Maple Life
Financial, MLF LexServ, and Maple
Life Analytics. Maple Life Financial
is a licensed life settlement provider.
MLF LexServ is a third party Servicer
for life settlement assets. Maple
Life Analytics is an actuarial and
consulting group providing valuation,
diligence and portfolio services to
institutional investors.

Ailish is a partner in the Tax Group
of the Irish law firm, Arthur Cox.
Ailish practices Irish law with a
particular focus on tax planning for
international clients doing business
in and through Ireland. Ailish has
extensive experience in advising on
the establishment of Irish platforms
(both regulated and unrelated) to
hold life settlement portfolios for a
variety of clients.

Michael Freedman is CEO of
LightHouse Life Solutions, LLC, a US
life settlement provider. Michael
has been a leading voice in the life
settlement market for more than 17
years, serving as a senior executive for
two life settlement companies before
co-founding LightHouse Life in 2018.

Adrian joined EY Financial Services in
February 2017 as a Partner and leads
Artificial Intelligence across all Service
Lines (Advisory, Tax, Assurance,
Audit and Transaction Services) and
sits on the UK Advisory Executive
Committee. Prior to this he was the
Head of the UK Data and Analytics
practice for Financial Services,
leading a team of 200 Partners and
Consultants. He is also the EMEIA
Artificial Intelligence Lead for FS
and a member of the European
Innovation Board.

Dr. Hao Liu joined Fasano Associates’
team of Medical Directors in January
2019. He received his B.Sc. in
pharmacology from McGill University
in 2012 and his M.D. from the
University of Ottawa in 2016.

Walter served as a Manager Director
and Regional Manager of KeyBanc
Capital Markets, opening and
managing the Los Angeles and San
Francisco offices which included
Institutional Debt and Equity Sales,
Equity Sales Trading, Equity Research
and Investment Banking operations.
He also served as a Regional Director
in the Management Consulting
practice of EY and began his career at
Arthur Andersen & Co.
Mr. Deeter holds a Degree in Business
Administration (Magna Cum Laude)
and a Master of Accountancy degree
from Bowling Green State University.
Walter is a non-practicing CPA.

Mr. Evans has significant and diverse
management experience. Beginning
his career at Allstate Financial where
he held a variety of leadership
positions over 15 years. Immediately
prior to joining Maple Life, Mr. Evans
served as Vice President of Integrated
Insurance Technologies, where he
led sales, marketing, and consulting
services to the largest US life
insurance companies.

Arthur Cox is one of Ireland’s largest
law firms with over 350 lawyers. The
firm is consistently ranked as one
of the leading firms in Ireland. The
full-service practice encompasses all
aspects of corporate and business
law and has offices in Dublin, Belfast,
London, New York and Silicon Valley.

Michael is a past officer of the Life
Insurance Settlement Association
(LISA) and currently serves as
Chairman of LISA’s Public Policy
Council. Michael is founder and
Executive Director of the Alliance
for Senior Health Care Financing, a
Washington, DC-based advocacy
organization. He holds a B.A. from
the University at Albany and a J.D.
from the University at Buffalo School
of Law.

Within the life settlement industry
Mr. Evans has served on numerous
boards, including the board of the
Life Insurance Settlement Association
where he served terms as Chairman
and Vice Chairman. He has also
served on the board of the Life
Settlement Institute (LSI) and most
recently on the Shareholders’ Trust
Governing Board for Life Partners
Holdings Inc.(LPHI).
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For over a decade Michael led the
life settlement market’s legal and
regulatory development as head of
public policy and government affairs
at Coventry First, where he was the
driving force behind the passage
of more than 60 state and federal
life settlement laws and rules that
promote and protect life settlements
for seniors and investors. During
Michael’s subsequent tenure as
President of GWG Holdings, Inc. he led
the company to records in originating
and purchasing life insurance assets.
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He joined EY with over ten year’s
digital and analytics experience
gained at Google in a range of
leadership roles including the EMEA
Head of Services for Google Enterprise
Analytics. He also held other senior
EMEA roles at Google in Customer
Solutions and Innovation, Search
Advertising, Cloud Services and
was Managing Director of Google
Enterprise EMEA. He was awarded
an OBE for services to equality and
diversity in business in the 2019 new
year’s honours list.

Dr. Liu completed a residency in
family medicine at the University
of Western Ontario and served as a
primary care physician. His research
has been published in the American
Journal of Medical Genetics and
the Journal of the American Board
of Family Medicine. He is fluent in
English, Mandarin, and French.

Adrian is also a Non-Executive
Director to the government (Home
Office) and was appointed in
September 2015, following approval
by the Prime Minster. He sits on
the Home Office Data Board and
advises on data science, digital
transformation and diversity. He is
also a member of the Cabinet Office
People Board where he advises on the
impact of AI and automation on the
workforce and diversity and inclusion.
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PATRICK MCADAMS
Director
SL Investment Management

JON MENDELSOHN
CEO
Ashar Group

NIC MILLER
Virtual CISO
Aedile Consulting

Patrick has been Investment
Director at SL since 2006, and has
been fundamental in creating and
shaping SL’s US Life Settlement
service proposition. His current focus
is engaging with key partners and
institutional clients on the creation
and development of exciting new
investment opportunities.

Jon B. Mendelsohn is co-founder
and Chief Executive Officer of Ashar
Group, LLC, a nationally licensed firm
specializing in the Secondary and
Tertiary markets.

Currently a virtual CISO at Aedile
Consulting, Nic founded the company
in 2017 to provide light touch,
affordable consultancy to startups
and small businesses.

He has championed industry driven
strategies to encourage innovation
across the company’s business
channels. Under his leadership,
the Ashar team maintains their
focus to provide an exceptional
client experience.

Previously Nic was the CISO at
Brevan Howard, a large global hedge
fund based, for 3 years. During this
time he sat on industry panels and
helped author non-technical cyber
security guidance for advisory
bodies. He also established a
working group for sharing best
practise and threat related
information between industry peers.

In 2002 Patrick joined SL as
Investment Manager with the
mandate of diversifying SL’s product
range, applying the firm’s UK Traded
Endowment Policy (TEP) expertise to
the US Life Settlement market. Patrick
has acquired many years’ experience
in product design, structuring, launch
and ongoing management of a
variety of Investment vehicles in the
Cayman Islands, Luxembourg, Jersey,
as well as London. He has priced and
negotiated several large institutionally
owned portfolio transactions of
US Life Settlements, having been
responsible for the acquisition and
management of over $3 billion
in face value of US life insurance
policies. Patrick is a leading and well
revered global expert in the US Life
Settlement market. Patrick is a CFA
Charter Holder and was the founding
Chair of ELSA in 2009.

Nic began his career at GCHQ
working as a cyber security analyst,
investigating nation state actors
conducting global espionage
campaigns. In addition to working to
disrupt advanced threat actors, he
spent time working on improving and
automating analytic capability.

NARAYAN NAIK

BRYAN NICHOLSON
Executive Director
Life Insurance Settlement Association

CECIL SMART
Managing Director
Kroll Bond Rating Agency

Professor Narayan Naik is recognized
as one of the leading experts
on hedge fund investing. Over
the last decade he has authored
a significant body of work in
hedge funds benchmarking,
performance evaluation of longonly managers, tail-risk hedging,
life settlements-longevity risk and
market microstructure. His work
has appeared in the top finance
journals, leading practitioner journals
and financial press. Professor Naik’s
teaching includes the following
subjects: Strategic Investment
Management, Equity Investment
Management and Hedge Funds.

Bryan Nicholson serves as the
Executive Director of the Life
Insurance Settlement Association
(LISA), a diverse group of stakeholders
that promotes the development,
integrity and reputation of the life
settlement industry and advocates
for a competitive marketplace for
life settlement providers while
advancing the highest standards
of practice and professional
development for the industry. In
this role, Bryan provides strategic
counsel and support to LISA’s Board of
Directors and leads execution of the
organization’s member-focused and
industry-facing activities.

Since joining London Business School
(LBS) in 1991, Professor Naik has
played a key role in the development
of the finance group at LBS, most
notably in the role of Director of
the PhD Programme in Finance,
Director of the School’s Investment
Management Programme, Director
of the Hedge Fund Research Centre
and more recently, one of the
Academic Directors of the AQR Asset
Management Institute at LBS.

Bryan has a M.A. in International
Affairs from the Milano School of
International Affairs, Management,
and Urban Policy at The New School
for Public Engagement in New York
City and a B.A in Political Science
from the University of Pittsburgh.

Cecil Smart, Jr. is a Managing
Director and head of the Commercial
ABS group at Kroll Bond Rating
Agency. He has been with KBRA
since 2014. Cecil oversees the rating
analysis, surveillance, research and
methodology development for the
Commercial ABS group. Cecil has
more than 15 years of experience in
structured finance, with an emphasis
on esoteric assets and first-time
entrants to the capital markets. He
has experience in asset classes such
as bank-owned life insurance, film
financing, life settlements, litigation
funding, long-term care insurance
commissions, PACE, solar PPAs/
leases and others. Prior to joining
KBRA, Cecil was a Managing Director
at Esquire Bank responsible for
the origination and management
of alternative assets. Also, Cecil
was a Vice President in the Asset
Securitization Group at DZ Bank
where he was responsible for the
structuring and management of
revolving and term asset-based
securitizations.

Professor of Finance, Co-Chair Finance
Department & Academic Director, AQR
Asset Management Institute

Professor Naik has designed, and
taught tailor-made courses in
corporate finance, investment
management, Islamic Finance and
hedge funds for investment banks
and financial institutions.

Cecil began his career in the
environmental sector serving as
a regulator, project engineer and
contractor and providing technical
expertise in environmental litigation
matters. Cecil holds an MBA from the
Stanford Graduate School of Business,
an MS in Environmental Science from
the University of Arizona and a BS
in Chemical Engineering from the
University of Pennsylvania.

Jon B. Mendelsohn
CEO | Ashar Group

Jon B. Mendelsohn is co-founder and Chief
Executive Officer of Ashar Group, LLC, a
nationally licensed firm specializing in the
Secondary and Tertiary markets.
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He has championed industry driven strategies to encourage innovation
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JASON SUTHERLAND
SVP
DRB Capital

ROGER TAFOYA
COO & Chief Underwriter
Predictive Resources

LORENZO VOLPI
Managing Partner
Leadenhall Capital Partners

NICK WARMINGHAM
Managing Director
Cambridge Associates

JOHN WELCOM
CEO
Welcome Funds

SCOTT WILLKOMM
Chair of ELSA and
CEO of Life Equity

Mr. Sutherland is the Senior Vice
President of Capital Markets and
Senior Counsel for DRB Financial
Solutions. Since joining DRB in 2013,
Mr. Sutherland has negotiated and
structured multiple warehousing
facilities between $30m and $600m
each and launched the first ever
AAA rated placements of mortality
backed linked annuity receivables
totaling $151m. Mr. Sutherland also
recently ran $3bn in NDB of life
settlements under the Lamington
Road Fund in Dublin, Ireland and was
Managing Director of DLP funding
group out of London under Peach
Holdings LLC, with $1.5bn in NDB
under management. Prior to that
Mr. Sutherland spent 12 years with
the Peach Holdings Group, most
recently as Managing Director of
Legal and Operations for Peachtree
Asset Management based in
London and Luxembourg, a Global
leader in uncorrelated investments
for institutional clients, where he
obtained FCA approval, guiding the
fundraising efforts, and coordinating
with regulatory bodies in UK, US,
Cayman Islands, Luxembourg and
Ireland. Mr. Sutherland received his
undergraduate degree from The
University of Georgia-Athens and his
Juris Doctorate in Boston in 1999 and
was subsequently admitted to the
State Bar of Georgia. Mr. Sutherland
is also a member of the New York Bar,
United States Supreme Court and
maintains an FCACF1, CF3, CF10
and CF11.

Roger Tafoya is the Chief Operating
Officer & Chief Underwriter at
Predictive Resources.

Lorenzo Volpi joined Leadenhall
Capital Partners in 2010 to develop
new business opportunities with
a particular focus on fundraising
(non-life and life insurance related
strategies). As of September 2019
Leadenhall has c. $5.5Bn of AUM.

Nick is a managing director at
Cambridge Associates specialising in
private investments. As a member of
the firm’s Pension Practice, he focuses
on the construction of custom private
investment portfolios across the
illiquid assets spectrum, and manages
several discretionary mandates that
have a particular focus on direct
lending, specialty finance and niche
or uncorrelated assets.

John Welcom is one of the most
experienced executives in the
life settlement industry, working
exclusively in the secondary life
markets since 1993. Mr. Welcom
founded Welcome Funds, Inc. in 2000,
as a nationally licensed life settlement
broker providing professional
representation to life insurance
consumers & their advisors. The firm
has since established itself as one of
the most active and respected life
settlement companies in the industry.
Welcome Funds ensures that a fair
market value is secured for policy
owners by negotiating with the top
buyers in the secondary market who
compete in an auction process to
purchase policies. Since 2000, the firm
has helped thousands of consumers
uncover the living benefits of life
insurance.

Scott Willkomm joined Life Equity,
LLC as its Chief Executive Officer in
September 2017. Under Mr. Willkomm’s
leadership, Life Equity continues to
build on its legacy of excellence in
serving the secondary market for
life insurance.
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Roger has more than 25 years
of insurance, underwriting, and
automation experience. He’s held
a variety of leadership roles with
carriers, reinsurers, and other
life expectancy providers. He is
recognized as an innovative leader
when executing digital health data
strategies to include the integration of
new data sources with rules engines,
predictive models, algorithms and
underwriting workflows.
Before joining the life insurance
industry, Roger served as an Infantry
Officer in the USMC, attaining the
rank of Major.
Roger earned his bachelor’s degree
in history from Baylor University
and has attained several industry
designations.

Lorenzo has 20 years of capital
markets and reinsurance broking
experience having worked as
Director at Aon Benfield Securities
from 2005 to 2010 where he led the
sourcing, structuring, marketing
and distribution of various projects
and transactions on securitisation of
insurance assets such as catastrophe
bonds, catastrophe swaps, sidecars
and private placements.
Prior to that he worked at Aon Re
from 1998 to 2000 and BPM London
from 2000 to 2005. Lorenzo holds a
Master’s Degree in Finance from the
University of London.

He is also a member of Cambridge
Associates’ global co-investment
team. Prior to joining CA in 2014,
Nick was an investment manager
at Hermes GPE, where he worked
on sourcing and executing private
investments across infrastructure,
growth equity and buyouts. Nick
began his career at Morgan Stanley
where, after completing the
analyst programme in credit risk
management, he was an associate in
the European private markets funds
and co-investment team.

Mr. Welcom is also the Founder &
CEO of Welcome Life Financial Group,
LLC, a family of companies that
provides industry-leading solutions to
all participants in the life settlement
lifecycle, from producers & brokers to
providers & institutional investors.
John currently serves on the
Board of Directors for the Life
Insurance Settlement Association
and is a frequent speaker at major
industry events.

During Mr. Willkomm’s thirtyyear career, he has served as
chief executive of insurance,
reinsurance and financial services
organizations. He has extensive work
in life settlements and structured
settlements, including his previous
roles as Chief Executive Officer of
Life Settlements and MortalityLinked Products with J.G. Wentworth
or President, Director, and Chief
Executive Officer of Scottish Re Group.
Mr. Willkomm is also an alumnus of
Coventry’s Capital Markets group
where he worked with life settlement
investors. Most recently, Mr. Willkomm
was President and Founder of Old
Stone Capital Partners, a boutique
strategic consultancy and financial
advisory firm focused on the global
insurance, reinsurance and financial
services sector. He is Chairman of the
European Life Settlement Association
and a member of International
Wealth Planners.

John Welcom | Founder & CE
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The European Life Settlement Association (ELSA)
was founded in 2009 to set standards for the European life
settlement industry.

ELSA
97 Fable, 261c City Road
London EC1V 1AP

ELSA represents investors, service providers and
intermediaries in the longevity and mortality markets who
are looking to promote best practice by providing accurate,
authoritative information to institutional investors,
regulatory bodies and the media.

CHRIS WELLS
Executive Director
chris@elsa-sls.org

ELSA’s focus is on the promotion of transparency and
the positive development of the life industry’s reputation
amongst all stakeholders. We endeavour to encourage fair
competition and investor protection within the life market.

GENERAL ENQUIRIES
info@elsa-sls.org
VISIT US AT
www.elsa-sls.org

Our efforts are organised around four main pillars:
•

Encouraging best practice;

•

Educating industry participants,
the public, regulators and the media;

•

Developing new and innovative
longevity- based research;

•

Leading the promotion of life
markets amongst investors.

ELSA members must comply with the Association’s Code
of Practice, a comprehensive framework that ensures
the highest professional and ethical standards within the
industry and protection of the interests of investors in
the asset class. Membership is open to capital providers,
service providers and intermediaries in the longevity and
mortality markets.
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