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Time flies
We are sailing into the sunset of a year that seems to have gone by quite
rapidly — though admittedly no quicker than previous. Last month, the
events of September 11 2001 were commemorated on the anniversary
of a tragedy that shook the world. As with all momentous global events,
many of us will have been trying to remember where we were on that
ill-fated day.
After dealing with its worst natural disaster for nearly 80 years earlier in
2011, New Zealand is hosting the Rugby World Cup tournament. It is the
largest sporting event ever to be held in the country, and the spectacular
opening ceremony was designed to give the world a flavour of traditions in
New Zealand and the Pacific. The host nation features among those billed
as favourites to win — but that really does depend on who you’re asking!
The final match will be played on Sunday 23 October 2011 — at 9pm
New Zealand Standard Time — when millions will tune in to see that
particular contest decided.
Our featured themes for the month are risk management and soft skills.
Our interview for the month is with Alison Platt at Bupa who has moved
from aviation to insurance and is Bupa’s managing director in charge of its
European and North American Operations.
The letters page this month covers cricket, the rational and gender
equality — offering something to all readers. Please keep sending in
your comments.
I am pleased to announce the search for a new editor has
concluded. Deepak Jobanputra will be The Actuary’s new
face with effect from January 2012. Deepak is actuarial
and product director at PruProtect and a familiar face
in health insurance media. I have no doubt that he
will enjoy the role as much as I have and he will
certainly be a great asset to the team. I will be handing
over to Deepak over the next few months and I am
looking forward to my remaining final months of
involvement on the editorial team.

Marjorie Ngwenya
Editor
editor@the-actuary.org.uk
Like The Actuary on Facebook
Follow @TheActuaryMag on Twitter
Join The Actuary’s LinkedIn group
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After all, seeing is believing!
Mo.net’s advanced technological platform enables users to develop the full range of stochastic
asset and liability models required for Solvency II. Contact us to discover why a growing
number of ﬁrms use Mo.net to replace or supplement their existing modelling systems.

For more information
Darren Richards | +44 (0)20 7278 9500 | darren.richards@oacplc.com | www.oac-mo.net
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Letters

Your view

Letters to the editor
In which actuaries discuss cricket, the rational, and gender equality

Tactical cricketing:
response to
A. Pepper,
September 2011
In response to
Anthony Pepper’s
letter in the September
edition of The Actuary,
I would like to let it be
known that trying not
to dismiss a slow-scoring batsman is old hat
in social cricket. In such games there can
often be a wide range of abilities, and there
is often a rule that a batsman retires not out
on reaching 25 or 50. If all other wickets
fall, that batsman can return. I have often
been in matches where a tail-ender is taking
up vital balls with a big-hitting opener
itching to come back in. This leads to the
farcical situation where the bowling team
will drop easy catches, while the batting
team is willing the other batsman to run out
the unfortunate slow-scoring batsman.
Incidentally, I do not believe Ian Bell was
‘technically’ out. One of the most important
traditions of cricket is that the captains must
uphold the spirit of the game. This could be
described as a metalaw, meaning that if
M. S. Dhoni had upheld the appeal, he
would have been in breach of the spirit of
the game. Thus, by withdrawing the appeal,
he was acting properly but also following
the laws of the game.

Letter of the month
Women in the profession
In response to your invitation for feedback on the introduction of the page dedicated
to the profession’s female actuaries, I write as one of the first ever female actuaries to
qualify in the UK — I was within the first 20. Times have moved on, or so I had thought.
Reading The Actuary magazine and coming across a special page for women in
our professional magazine seems demeaning. Non-professional issues are, in my
opinion, dealt with perfectly adequately elsewhere. On a professional level, there
are no differences between men and women in the actuarial profession. We have
taken and passed the same exams.
A page dedicated to female actuaries seems not only superfluous, given today’s
heavily legislated business conduct stipulated against gender bias, but comes across
as patronising towards achievements from both genders. Surely what is achieved
by both male and female actuaries are celebrated on the same page. No doubt,
with careful forethought, a note that has been included to encompass male interest,
seems to contradict the point of a page dedicated to women in the first place?
This may be a ‘call to action’ page for women to participate in the opportunities
increasingly available to them worldwide, but surely a way to address issues and
celebrate women in the actuarial profession should not be narrowed down in
drawing a deliberate line to differentiate gender achievements in the actuarial
industry when we are trying to achieve equality?
G. Kaye
8 September 2011

Editor’s comment:
Helen Crofts’ suggestion to have a women’s page in the magazine was widely debated and
I sought the views of the editorial advisory panel and other actuaries — male and female.
There was no consensus view. The aim of the page was to have a home for resources related
to women in business. In the spirit of sharing information that was indicated to be of interest
to at least some of the readership, across the gender spectrum, I suggested a trial page with
the aim of gauging feedback from readers. I have since received mixed feedback, from males
and females alike, and I thank you for taking the time to write in.

A. Cox
12 September 2011

Rational thinking
An article in the July 2011 issue contains
the following extract: “Someone asked
him what number she was thinking of, to
which he quipped ‘a rational one’ then
proceeded to explain that actually it ought
to be an irrational one given that there
are more irrational numbers than rational

YOUR LETTERS
The editorial team welcomes readers’
letters but reserves the right to edit
them for publication. Please email
actuaryletters@incisivemedia.com.
The deadline for receiving letters for
the November issue is 14 October 2011.
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The writer of the letter of the month receives a £25 Amazon voucher
ones.” I think that it is an interesting fact,
not always commented on, that although
there are more irrational numbers than
rational ones, because the irrationals are
uncountably infinite and the rationals are
countably infinite, the subset of irrational
numbers that are choosable is the same
size as the set of rational numbers. If, for
example, we specify irrational numbers by
descriptions such as ‘square root of 2’
or ‘pi’, we find that the collection of such
specifiable irrational numbers is only
countably infinite because it is a collection
of sentences with a fixed alphabet.
We arrive at a similar conclusion if we
define choosable irrational numbers as
those numbers that can be approximated

as close as we wish by a computer program
— this set is known as the ‘computable
numbers’ and contains all the rationals and
all the well-known irrationals, and is also
of the same size as the rationals because
the set of all possible computer programs
is also only countably infinite. The set of
computable numbers is likely to be a good
approximation to the universe from which
somebody might choose a number.

H. Karsten
12 September 2011

MORE LETTERS ONLINE
More letters available online at
www.TheActuary.com

www.TheActuary.com

The next big thing.
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and how it might affect them. With consultants in Europe, North America,
and Asia, we can help you spot emerging events before they unfold and
ready your business to face them.

Prepare for the future at uk.milliman.com.

President’s comment Jane Curtis

Cutting-edge research is paramount in the Profession’s drive to
offer educational excellence, says Jane Curtis

Exploring new depths
For me, the autumn always brings back
memories of the first day of a new academic
term. The summer break has given us time
to replenish our batteries and start afresh.
As a profession, this is the time we also
welcome many new members who have
moved on from university study to the start
of their actuarial careers. It therefore seems
an appropriate time to look at how the
Profession is moving forward as a learned
society. In particular, how it is supporting
new research, providing existing research to
those who will use and develop it and how
members can get involved.
One element of the Profession’s strategy
is to encourage research and knowledge
exchange that:
n Promotes the monitoring and
development of actuarial science, including
methods and use of data
n Supports and develops the competence of
members throughout their careers
n Helps actuaries speak out publicly
with authority in matters relevant to the
profession and where actuaries can make
a difference.
Funds are available from the Profession
to support external research. The research
team has already consulted widely to
identify areas where the need for research
is greatest. The most popular topics that
came out of this consultation earlier in 2011
were: long-term care; risk and uncertainty
management; longevity/mortality; resource,
environment, energy; saving for retirement;
discount rates; actuarial techniques in new
areas; actuarial roles in defined contribution
schemes; risks in adequate data/techniques.
Through external research funding,
we can sustain and build on existing
communities and create links with other
researchers who may be working outside the
traditional actuarial spheres. The team will
be consulting and updating on the research
needs again this autumn to ensure we keep
our focus up to date.
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An example of one proposal that has
now been taken forward is a project on
funding for long-term care. Many of the
financial drivers for the successful delivery
of care in the future are related to the core
actuarial skills in managing long-term risks,
and the Profession wishes to play its part
by collaborating closely with other bodies
and disciplines to develop those longterm solutions. A call was made during
the summer for an in-depth review of the
international literature in this area, and
funding offered. It is hoped that further
studies might develop from this initial
project to look at developing new data
capturing analyses.

» Through external

research funding, we
can sustain and build on
existing communities

«

The Profession has also offered to
part-fund some PhD studentships and
to help finance academics so they may
attend conferences and other events.
This funding will make a significant
difference to developing centres of excellence
at universities and allow the creation of new
PhD studentships in actuarial science.
Alongside the funding of university
research, the Profession has also approved
a fund to boost member-led research.
Often such research has been developed
through the hard work of volunteers and
the beneficence of employers, but in many
cases additional funds will significantly
assist these projects. For example:
n To fund a researcher or administrative
help for a short period
n To fund travel to meetings
n To fund surveys of relevant
thought-leaders, members of the public or
other organisations.
Any bids for funds should have the
support of the relevant Practice Executive

Committee or Member Interest Group.
It is intended that the funds should make
a material difference to the project,
which would then aim to provide
thought-leadership material or opportunities
that fit with the Profession’s strategy,
the results of which would, in time, be
disseminated among members.
Two interesting proposals for
member-led research have recently been
approved. The first has been developed
by the Microinsurance Member Interest
Group, which is looking at the provision
of insurance to those who live and work in
poverty, particularly agricultural insurance.
The proposal is to develop and disseminate
an ‘actuarial toolkit’, which would serve as
an educational tool for the understanding
of microinsurance and would be used by
non-actuaries, such as non-governmental
organisations, who operate as frontline
practitioners of such schemes.
The second comes from the Critical
Illness Definitions Working Party, which
hopes to obtain and analyse in detail the
incidence rates within the UK for the three
significant sicknesses of cancer, heart attack
and stroke. In particular, the research will
consider the impact of socio-economic
category and location on the incidence of
these three conditions and then look at the
impact of future trends and shocks.
Funding from the Profession will help the
working party access relevant data from
the NHS and to fund medical expertise to
analyse the findings.
I am looking forward to seeing the results
of these fruitful ideas at future events and
I am sure that they will prompt much
stimulating debate within our profession
and other research communities.
For further information on these projects, or others
within and outside the Profession, contact the
Profession’s research project manager Pauline Simpson
pauline.simpson@actuaries.org.uk
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Soapbox

Nick Flynn

With far more advanced methods available for accurately providing
benefits, why settle for less, asks Nick Flynn

Meaningful mortality

W

ith defined benefit (DB)
schemes, numerous
assumptions are made to help
assess the cost of providing
benefits. Essentially, this is all contained
within the scheme valuation. While a great
deal of work goes into these assumptions,
they still remain assumptions. Does anyone
know what inflation will be or what the
investment returns will be? Obviously not,
but everyone should make assumptions that
are realistic and prudent.
When it comes to mortality studies, we are
able to refine the assumptions much further
but, in the vast majority of cases, still rely on
national or regional average and various other
models. By their very nature, these models
will not exactly match many schemes — most
will be either side of the average. In effect, this
means many employers will be funding for
benefits they are unlikely to ever pay and, in
theory, some may actually be under-funding.
Using an average indicator is an unreliable
technique when far more advanced methods
are available. Having the most accurate
mortality understanding as possible is critical
to establishing the specific requirements of
each individual pension scheme.
Our true mortality is, without question,
heavily linked to our lifestyle and
demographics. To put this in context,
imagine two very different individuals:
The first works for a large firm of city
lawyers. They work hard, but have access to
private healthcare, receive subsidised sports
club membership and take regular family
holidays. In addition, they may have a staff
restaurant offering healthy option lunches.
I can list more, but you get the picture.
Naturally, there are negatives, such as long
hours and stress, but these are far
outweighed by the positive elements of the
lifestyle and career.
You then compare this with the factory
worker, who works long shifts with as
much overtime as possible. While it is not a
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stressful environment, it is a hard working
environment and a tough life. The sports club
is more likely to be the local pub and linked
with drinking and socialising, rather than
sport. He does not have the perks associated
with the professional role, but still qualifies
for a defined benefit pension scheme.
We may see differences in their diet,
standard of living, newspaper readership,
education, social class and so on, but it
is already immediately obvious that their
lifestyle is very different. However, in
most cases, virtually the same mortality
assumptions are applied. In reality, their
life expectancy could easily be five years
apart or more. Multiply this by the hundreds
or thousands of members in a pension
scheme and it will change the potential
liability dramatically.
For smaller pension schemes that have
considered buyout of members’ benefits, this
works well assuming members are happy to
provide health information; surprisingly,
most are. The overall cost of the actual
buyout/in can be substantially cheaper than
a standard bulk buyout/in.

» True mortality is heavily
linked to our lifestyle «
For larger pension schemes, a mortality
adjustment is more desirable in the short
term, with individual buyout potentially a
longer-term plan. Currently, the individual
annuity market is only just discovering
this opportunity and only a few providers
have the technology to make this work.
However, they are moving quickly, as this
opportunity develops.
In a recent mortality exercise, ITV
broadcaster Scottish TV secured a
considerable saving by, in simple terms,
obtaining medical evidence from the
pensioners and benchmarking this with the
annuity rates available at the time. This data
was passed to the scheme administrators,

who helped the employer negotiate with
the scheme actuary and trustees. While this
involved a lot of work, the saving of £5m was
clearly very significant. In theory, many more
schemes will be in the same position and
should consider such an exercise.
To give an idea of how much can be
saved, for every year that an individual’s life
expectancy is reduced, the scheme liability
can reduce by as much as 4%, so even modest
changes can make a substantial difference.
The medical conditions will reduce the
liability by the following amounts:
n Smoking: 5-10%
n High blood pressure: 4-12%
n Asthma: 4-10%
n Diabetes: 5-15%
n Heart conditions : 5-50%
n Most cancers: 5-80%
n Stroke: 7-40%.
Naturally, the health of the members will
affect the cost of providing benefits and the
expected mortality. All mortality tables will
include an allowance for unhealthily lives —
does that reflect the reality?
The potential savings for each individual
member can be varied, so it is critical to get
the extent of the condition(s) to make sure
the information is as accurate as possible.
Clearly, in all schemes a proportion will be in
good health. Based on the reviews we have
already undertaken, those with health issues
have outweighed those without. In fact, in
one recent survey of a scheme based in the
south of the country, we found that only
28% of the members were in good health.
What has become perfectly clear for
every DB pension scheme is that relying on
industry averages is not a sufficiently reliable
and accurate method of valuing a scheme’s
true cost. Real data is available and the time
has come to stop relying on averages when
determining the cost of providing benefits.
Nick Flynn is longevity director with LEBC Group and
head of the retirement adviser division

www.TheActuary.com
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The 2011 SIAS dinner will be held in the fantastic grounds of the
Tower of London and provide the opportunity to celebrate the year in
possibly our most spectacular venue to date. The theme of the night
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it a night to remember, so dust off the family jewels and be prepared
for the most memorable night of the SIAS calendar.
Prices are £50 for members and £65 for guests increasing
to £60 and £75 respectively from Friday 14th October. Any
tickets purchased after 11th November will be priced at £100.
Attire: Black tie
The Tower of London, London, EC3N 4AB
Further information is available through annualdinner@sias.org.uk
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Research project grant on funding for long-term care Hong Kong University
The Actuarial Profession is pleased to
announce the award of a research grant
in response to its call for proposals for a
project on funding for long-term care.
Many of the financial drivers for the
successful delivery of care in the future
are related to the core actuarial skills in
managing long-term risks, and the Profession
wishes to play its part in the public interest
by working collaboratively with other
bodies and disciplines to develop those long
term solutions. To that end, the Profession
identified two initial work streams to pursue:
Phase one: an in-depth review of the
international literature in the area of longterm care and the various means of funding
it and then producing an analysis of any gaps
in topics relating to long-term care in the

published or publicly available material.
Phase two: once phase one is completed,
the Profession will review the data available
with the possibility of developing new
data-capturing analyses. This may lead to a
separate call for research later in 2011.
An international team formed by the
University of Southampton comprising
actuaries, researchers and organisations, led
by Doug Andrews from Southampton, has
been awarded the funding for phase one.
The team are due to report by 30 September
and a presentation will also be made on
18 October at an event jointly hosted by the
Actuarial Profession and the International
Longevity Centre — UK.
For further information on this project
contact pauline.simpson@actuaries.org.uk

Journal of Risk Management in Financial Institutions
The Profession’s libraries have taken out a
subscription to Journal of Risk Management
in Financial Institutions. The journal is aimed
at those directly involved in, or concerned
with, the management of risk in the financial
sector in five inter-related areas:
n Strategic and business risk: risks to the way
the institution is managed
n Financial risk: covering both traditional
and more exotic credit, market and liquidity
risks and exposures
n Operational risk: management of
day-to-day business processes as well as large
unexpected internal and external events
n Regulatory risks: regulatory developments
and their impact on institutions
n Systemic risk: risks of a systemic crisis to
the financial system as a whole.
Every quarter, Journal of Risk Management in
Financial Institutions publishes a wide range of
peer-reviewed practice papers, research articles
and professional briefings written by leading
practitioners and academic experts, including:

News from your antilibrary
In The Black Swan, author Nassim Taleb refers
to the vast personal library — “antilibrary” —
owned by Umberto Eco, containing 30,000
books. According to Eco, a private library
is a research tool in which read books are
far less valuable than unread ones. For that
reason, “a personal library should contain
as much of what you do not know as your
financial means, mortgage rates, and the
currently tight real estate market allow you
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n Practice papers: addressing the issues facing
practitioners in industry and consultancy
n Case studies: focusing on the challenges
and problems faced by risk professionals
n Applied research papers: from leading
institutions on areas of interest to
practitioners, and the implications for practice
n Models and theories: practical models
and theories which are being used in risk
management
n Legal and regulatory updates: providing
guidance on the major legal and regulatory
issues
n Book reviews: critiquing major new books
in the area
n Software reviews: user guides, tools and
techniques for risk managers
For more information about the journal,
see www.henrystewart.com/jrmfi.aspx.
The libraries will be receiving volume
five onwards in print and will offer access
to all back issues through Athens. Contact
libraries@actuaries.org.uk for an account.

to put there”. The same could equally well
apply to an organisational library.
In the interests of making its antilibrary
more accessible, the Profession has produced
a series of themed reading lists that can be
downloaded from the library services area of
the website at http://tinyurl.com/6a66yfv
Recent additions to our lists, which can be
found at http://tinyurl.com/69o9zw9, include:
n Climate change and the environment
n The credit crunch and financial crises
n Stock market volatility.

receives accreditation

The Profession’s Education Committee
has just approved the accreditation of the
BSc Actuarial Science course at Hong Kong
University (HKU) for the core technical
subjects [CT1 to 8], the first programme to be
accredited in Asia as part of the Profession’s
proactive engagement international strategy.
Hong Kong University has just been rated
22nd best university in the world, as well as
number one university in Asia. It has a very
strong academic pedigree and successful
students from the programme are soughtafter for actuarial roles after graduation.
Trevor Watkins, director of education
for the Profession, said: “We are extremely
pleased to have developed an accreditation
relationship with HKU, which is Asia’s
top university with very high standards.
Indeed, the actuarial programme has the
highest entry requirements across the whole
university and we hope that graduates will
continue their progress towards qualification
with the Institute and Faculty of Actuaries.”

Heriot-Watt professor
wins best paper award
Professor Andrew
Cairns has won an
award for best paper
in North American
Actuarial Journal.
Professor Cairns,
department of Actuarial
Mathematics and
Statistics at Heriot-Watt University, has, with
his co-authors David Blake, Kevin Dowd,
Guy D. Coughlan, David Epstein, Alen Ong
and Igor Balevich, won the best paper prize
for ‘A Quantitative Comparison of Stochastic
Mortality Models Using Data from England
and Wales and the United States’ in North
American Actuarial Journal in 2009.

Book sale
The Profession’s libraries are reviewing their
stock and discarding some items that are no
longer in demand or where multiple copies
are no longer needed. Further titles have
recently become available. The books are £3
each, which includes postage to a UK address.
The books contain the usual library labels
and stamps. See http://tinyurl.com/5uvqdnb
for a list of the books and postage costs to
overseas addresses.
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New qualifiers are welcomed to the Profession

Forthcoming events

The first new qualifiers’ ceremony to be
held in Manchester took place on 15
September at the Midland Hotel.
Congratulations to all those who
attended the ceremony: James Allinson,

Our Changing Future Open Forum:
Sovereign Debt Crisis And The Future Of
The Euro
11 October, Edinburgh
08.30 (registration) for 09.00–10.00
For further information, visit
http://tinyurl.com/6gpjrvv

Sarah Cronin, Matthew Dennison,
Emma Gerrard, Martin Goodwin,
David Greenall, William Griffiths,
Robert Heaton, Derrick Hyde, Jaspal Johal
and Elaine Wong.
President Jane Curtis
welcomes new qualifier
Martin Goodwin to
the Profession

Member interest groups and online communities
Thinking that you’d like to get more
involved with your profession, but not sure
how to go about it? The member interest
groups (MIGs) or online communities offer
the ideal opportunity to get involved, meet
like-minded people, make your mark and
develop your personal interests in a slightly
less formal setting than traditional forums
— such as committee meetings — provide.
MIGs are self-organising groups of
members who share a common theme or
interest, be it a chosen topic or simply a
geographical location. Activities are many
and varied, and might include organising
social or professional networking events,
developing research into a particular topic or
setting up an online discussion forum.
All MIGs have dedicated website pages and
most produce newsletters. Members are
welcome to join any MIG that is of interest
to them — membership is open to all and
all members can join as many MIGs as they
wish. Details of existing MIGs can be found
on the website at http://tinyurl.com/3ah4kkb
This summer has seen the formation of
two new MIGs: one, led by Michael Owen,
examining the role of sole practitioners,
and another, led by Seamus Creedon, David
Lamb and Ashok Gupta, for NEDs — people
holding non-executive director roles. The two
new MIGs held their first meetings over the
summer and they both plan to meet again in
the autumn.
Some MIGs also have online communities
where members can discuss professional
issues and experiences online, share
documents and knowledge, and network
with other members. Wherever you are in
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the world and whatever your interests,
online communities offer an easy route to
getting involved with your profession.
An open online community for actuaries
living and working in Scotland already exists
— the Scottish Constituency Community.
With the Profession’s overseas members
particularly in mind, and as part of its
commitment to an international strategy
of proactive engagement, it has recently set
up communities for actuaries living and/or
working in Beijing, Hong Kong,
Kuala Lumpur, Shanghai and Singapore.
The staff at the Profession will be using these
to follow up issues and messages that arose
during recent visits to countries in SE Asia.
Further overseas communities will follow.
Hopefully, all of these will develop into lively
online meeting places where members can
share news and develop thoughts, ideas
and aspirations for their professional lives.
All the overseas communities are open,
which means anyone can join them. To view
the list of open communities, log in to
www.actuaries.org.uk and select the
‘Communities’ tab on the home page.
If you cannot find a group that interests
you, or which reflects your own professional
interests, and you would like to start one,
let the Profession know and it will help
you do so. All suggestions, comments and
feedback are welcome and should be sent to
webservices@actuaries.org.uk. The new strategy
sets out a renewed commitment to member
support, international engagement and
thought leadership and we are committed to
working with you on these things.
See column on page 14 for MIG events

With-Profits Business — The Next Step
25 October, Staple Inn Hall, London
12.30 (registration) for 13.30–17.00
This seminar will highlight and discuss
the key issues currently affecting the
management of with-profits business and
provide an opportunity to discuss the best
way to address these going forward. This
seminar is aimed at all actuaries and senior
management with an interest in managing
with-profits business.
For further information, visit
http://tinyurl.com/6ajrxtg
Masterclass In Written Communications
7 November, Staple Inn Hall, London
09:00 (registration) for 09.30-1630
A one-day session designed specifically
for actuaries. Learn how to prepare written
communications that are understandable
by actuaries and non-actuaries alike. The
course presenter is Simon Carne, an actuaryturned-writer who understands the needs
of lay readers, having written for many
publications including the Financial Times.
For further information, visit
http://tinyurl.com/6kgbebt
Climate Change and Resource Depletion:
The Challenges for Actuaries
17 October, Staple Inn Hall, London
18.00 (registration) to 21.00
This event will explore the challenges and
opportunities for actuaries arising from
sustainability issues. The main focus of the
2011 edition is economic dependence on
fossil fuels, other economic constraints and
the potential impacts of these issues on
actuarial practice areas.
The event will be attended by senior
actuaries from a range of UK institutions
and consultancies, along with experts and
representatives from related organisations.
For further information, email
petrina.parnell@actuaries.org.uk
Call for speakers: Risk and Investment
Conference 2012
27-29 June 2012, Queens Hotel, Leeds
If you would like to suggest a session, visit
http://tinyurl.com/6xupnqt.
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Non-Executive Directors’
(NED) member interest groups
Non-executive directors’ (NED)
networking event
Almost 100 actuaries have now joined
the new ‘Non-executive director member
interest group’ (NED MIG) — both
those who are already NEDs and those
who aspire to such roles. An initial
networking evening is being organised
for the late autumn, with speakers from
within and outside the profession on
the changing expectations of the NED
role and on how actuaries can equip
themselves to be seen as valuable NED
candidates. To register your interest for
the event, or to join the NEDs Group,
email craig.ajimuda@actuaries.org.uk
Sole Practitioners/Small Firms member
interest group
The Sole Practitioners interest group is
up and running. The group had its initial
meeting on 19 July, which generated great
interest. The group comprises of actuaries
who are established as sole practitioners/
smaller firms, and its purpose is to:
n Provide a platform for sole
practitioners and smaller firms to
network and share common interests,
issues and opportunities
n To raise awareness of issues facing sole
practitioners and smaller firms
n Act as an informal representative body
working with the Institute and Faculty of
Actuaries and external bodies to
address concerns of sole practitioners
and small firms.
Interested actuaries can join the group
and get on the mailing list by emailing
craig.ajimuda@actuaries.org.uk
Microinsurance member interest group
The microinsurance working party
has established a member interest
group to further actuarial learning
and involvement in the field of
microinsurance. The group’s objective
is to facilitate a better understanding of
the challenges and successes of this
area of work, and to promote how
actuaries can apply their skills to help in
the development of microinsurance.
The group meets on a regular basis
and a series of informal talks on
microinsurance related topics are
regularly organised by the working party.
Interested actuaries can join the group
and be included on the mailing list by
emailing craig.ajimuda@actuaries.org.uk
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Public consultations — be the first to comment
on conflicts of interest consultation paper
In September 2011, the Actuarial
Profession published its consultation paper
on conflicts of interest. The paper can be
found on the Regulation page under
‘Hot topics’ on the Profession’s website.
The consultation paper sets out a
package of specific proposals designed to
address the call for further guidance and,
at the same time, to respond — albeit
proportionately — to specific concerns
regarding conflicts of interest arising in
the context of the work of pension scheme
actuaries. The Profession’s aim is to
develop proposals that are fundamentally
principles-based and that, in accordance
with the better regulation principles, are
clear, proportionate and properly targeted
at addressing the issues and concerns that
have been raised.
Given the importance of this issue to
the Profession, it is encouraging members

and interested stakeholders to attend one
or other of the following two consultation
meetings to comment on these proposals:
n The first will be held on 24 October at
Staple Inn, London, WC1V 7QJ.
16.30 (refreshments) for 17.00
n The second will be held on 31 October
at MacLaurin House, 18 Dublin Street,
Edinburgh EH1 3PP.
16.30 (refreshments) for 17.00.
Members are entitled to claim up to
one hour of CPD for their participation in
the meeting. Please remember to sign the
attendance sheet in order to verify your
attendance and to record it in your online
CPD record.
In order for the Profession to gauge
participant numbers, please email
karen.cross@actuaries.org.uk if you are
planning to attend either or both of
these meetings.

DISCIPLINARY TRIBUNAL PANEL DETERMINATION
3 August 2011

Determination

At a Disciplinary Tribunal of the Institute
and Faculty of Actuaries, the Investigation
Actuary laid the following charge of
misconduct against Randhir Kumar and
Prabhat Kumar (the Respondents), both
former student members of the Institute
of Actuaries. Separate determinations
are available for each Respondent on the
Profession’s website but as the charges,
outcome and sanctions were identical, these
have not been reproduced here individually.

The Respondents did not attend the
hearing. The Institute was represented by
Miss Julie Matheson of Kingsley Napley.
The Panel were satisfied that the
Respondents had been served the Charge
in accordance with the Disciplinary
Scheme and had been given sufficient prior
notice of the hearing and had elected not
to participate.

That the respondent:
Being at the material time a student
member of the Institute of Actuaries:
1. Colluded with a fellow student during
the Core Technical 3 examination set by
the Institute of Actuaries and sat by the
Respondent in Delhi in April 2009;
2. In doing so, he breached the Institute of
Actuaries’ Examination Regulations;
3. The actions at paragraphs 1 and 2 above
were dishonest;
4. Such behaviour constitutes misconduct
in terms of Rule 1.6 of the Disciplinary
Scheme of the Institute of Actuaries,
being conduct falling below the standards
of behaviour, integrity, competence or
professional judgment, which other
Members or the public might reasonably
expect of a Member.

The tribunal found the following
facts:
The Panel found the allegations as outlined
in the Charge above proved in the cases of
both Respondents.

Determination:
The Panel found both the Respondents
guilty of misconduct.

The Tribunal imposed the following
sanction:
n That the Respondents be excluded from
readmission to the Institute and Faculty of
Actuaries for a period of five years.

Reasons
The Panel’s reasons can be found in the
separate determination reports available
on the Profession’s website at
http://tinyurl.com/6fwhwtt
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Obituary — David Stanners
Staff from Maclaurin House attended a
funeral service on Saturday 10 September
in Edinburgh to pay tribute to a dear
colleague, David Stanners, who died

Professional Standards
directory — update 24

tragically in a cycling accident, aged 35.
David will be remembered above all by his
friends and colleagues as a man of honour
and integrity; a true gentleman. Our thoughts The Professional Standards Directory can
are with his parents Duncan and Anne, sister be found at http://tinyurl.com/6ae5zg6. It is
designed to permit members and others
Jennifer and brother-in-law Adam.

Actuarial Profession appoints
new Management Board chairman
The Institute and Faculty of Actuaries
has appointed Alan Phillips to the role
of chairman of its Management Board
with effect from 13 September 2011.
The Management Board has oversight
responsibilities for operational matters
related to the Actuarial Profession’s strategy,
corporate plan, policy and operational plans,
and all matters related to the Profession’s
resources. Alan succeeds Sally Bridgeland who
recently stood down from the position. On
behalf of the Profession, Jane Curtis, President
of the Institute and Faculty of Actuaries,
would like to thank Sally for her outstanding
contribution to the Profession over the years
and welcome Alan to his new role.

Alan
Phillips

to access the current Board for Actuarial
Standards’ (BAS) standards together with the
current version of the Actuarial Profession
Standards (APSs).
Update 24 was issued to members on
1 September 2011.
The Actuarial Profession has published
two new APSs, which are effective from
1 October 2011. Version 1 of APS L1: Duties
and responsibilities of life assurance actuaries
can be found at http://tinyurl.com/6fevfec and
Version 1 of APS L2: The Financial Services
and Markets Act 2000 (Communications by
Actuaries) Regulations 2003 can be found at
http://tinyurl.com/6hm3vo4
Coinciding with this date, BAS will
withdraw a number of adopted GNs as the
Insurance TAS, the Transformations TAS and
the Funeral Plans TAS come into effect on
1 October. The Professional will also withdraw
GN39 and GN42, which are to be replaced by
APS L1, and GN37, which is replaced by APS L2.

Stochastic modelling
Stochastic simulations
Modelling Design Partners built a stochastic model to calculate
the odds for each team to win the international rugby
tournament being played in 2011.
Calculations have been based on ten years of statistical data,
using stochastic simulations to calculate the various random
paths to victory. Included below are the results of 10,000
simulations as run on Solvexia in mid September.
Full report
To view the latest free report, visit:
www.modellingdesign.com

Rugby 2011 Odds
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Environmental change threatens
long-term pension scheme returns
Pension funds will find it hard to maintain
healthy financial returns if faced with
accelerating climate change and ecosystem
collapse, a report finds.
The report — commissioned by Aviva
Investors and written by non-profit
sustainability organisation, Forum for the

Future — announced that capital markets
are funding activities which are pushing
the planet beyond safe environmental
limits and threatening investors’
long-term interests.
For more on this story, visit http://bit.ly/pGKoqG

Solvency II pressure puts actuaries on
government’s occupation shortage list
The Home Office’s Migration Advisory
Committee (MAC) has placed actuaries on
its occupation shortage list.
The shortage list identifies skilled
occupations where there is a shortage
of labour and where it would be ‘sensible
to fill from outside the European
Economic Area’.

MAC has recognised a specific need
for qualified actuaries working in the life
assurance, general insurance and health
and care sectors after consultation with
the Institute and Faculty of Actuaries, a
‘major insurer’ and consultant PwC.
For more on this story, visit http://bit.ly/oicmpy

World population set to reach seven billion in October
The United Nations predicts that the
earth’s seven billionth inhabitant will be
born at the end of October.
In what kind of conditions will the
seven billionth child grow up? Will they
have enough essentials such as food and
clean drinking water? What will their life
expectancy be?
Ahead of this population milestone,
and with an estimated 258 births
per minute globally, insurer Allianz
has produced an interactive online
environment exploring the current
challenges the world faces.
For more on this story, visit http://bit.ly/nS22uo

Environment remains top of actuarial concerns
The Actuarial Profession’s Resource and
Environment Group (REG) formed 10 years
ago, when climate change was not seen to
be as large an issue as it is now, and the
member interest group garners increasing
attention from actuaries, based on survey
responses and enquiries. Read about REG’s
work and development in quantifying the
financial impact of climate change and
natural disasters.
For more details visit www.theactuary.com/actuary/
feature/2110778/environment-remains-actuarial-concerns
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CMI publishes
update to mortality
projections model
The Continuous Mortality Investigation
(CMI) has published its ‘early’ update of the
CMI_2011 mortality projections model.
The CMI says that the default initial rates
of mortality improvement are higher than
those published in CMI_2010 at the youngest
and oldest ages, for both males and females,
but the comparison is more complex between
ages 40 and 90 with estimates higher at some
ages and lower at others.
For more on this story, visit http://bit.ly/oO1kgV

Piracy attacks have
lower success rates
There has been an increase in overall piracy
activity but a general decline in successful
attacks on vessels over the last year,
according a report collated by Aon.
The report explains a shift in regional
activity, which has been attributed to an
increase in anti-piracy measures. The most
notable shift has been seen in the Gulf of
Aden, historically a piracy hotspot, to the
Arabian Sea, which has experienced a 267%
increase of attacks year on year.
For more on this story, visit http://bit.ly/qgrb4b

Public unaware of real
cost of long-term care
The Chartered Insurance Institute (CII) has
found that 80% of the public is unaware of
how much they will have to pay for care,
and that provisions to meet these costs are
not being made.
The report, ‘Who Cares?’, has also shown
that the current average long-term care
bill is £26,000 per annum, with an average
length of stay approaching two years.
Furthermore, the current average pension
provides an income of only £10,000 each
year, which leaves a vast deficit that needs
to be made up with personal provisions.
For more on this story, visit http://bit.ly/qJsUAi

BREAKING NEWS
Breaking news is now published online at
www.TheActuary.com
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From the world of general insurance
Riots in English cities
Damage caused by the riots in various
English cities in early August are likely
to be paid by most standard property
insurance policies, although there is
greater doubt whether these will cover
business interruption claims, especially
any resulting from denial of access to the
property. However, there are also expected
to be claims under the Riot (Damages) Act
1886 (RDA) — this legislation imposes
strict liability on police authorities for riot
damage in their area, although it specifically
excludes the costs involved. Claims under
RDA can be made by those suffering from
riot damage or their insurers, but there is
normally a 14-day time limit, although this
was extended up to 42 days by the Prime
Minister on 11 August (as permitted by the
legislation). Nevertheless, the legal issues
involved in successfully pursuing an RDA
claim — in particular, the proof that the loss
was caused by a ‘riot’ — may severely limit
the numbers. For instance, the Public Order
Act 1986 implies that a riot involves “12 or
more persons together, using or threatening
violence for a common purpose”. There is
also doubt as to whether RDA losses can
include business interruption claims as
this is not specifically mentioned in the
legislation although it does refer to “any
person who has sustained loss”.
It is believed that some police authorities
have no insurance for any RDA losses for
which they may be found liable and these
would then effectively be met by taxpayers.

Large losses
Hurricane Irene, Caribbean and eastern
states of US — 21-29 August.
This principally affected Puerto Rico and
Hispaniola in the Caribbean and then the
states from South Carolina northwards.
In Puerto Rico, heavy rainfall — up to
22 inches in places — caused serious
damage to roads, and hurricane-force
winds caused power cuts to over a
million homes. Serious flooding affected
agricultural areas with particular damage
to the banana crop, and the overall
economic loss has been estimated at
‘up to US$500m’, although it is not known
how much of this is insured.
In Hispaniola, Irene had some impact
on both the Dominican Republic and Haiti,
mainly in the forms of heavy precipitation
and flooding. At least five deaths occurred,
but little is known about the cost of damage,

www.TheActuary.com

of it for small businesses, especially outside
London — these insureds tend not to buy
The Metropolitan Police, while not
business interruption cover. Even those
acknowledging that there had been a riot
small- and medium-sized with adequate
in the legal sense, is understood to have no
insurance coverage may suffer severely from
relevant insurance coverage, but confirmed
the impact of the riot damage and business
that it had a reserve of over £70m to provide interruption on their cashflow.
cover for any RDA claims successfully
In the days and weeks following the
brought against it in London. In his
incidents, there were growing calls for a
House of Commons speech on 11 August,
review or repeal of the RDA to reduce the
the Prime Minister stated that the
uncertainty surrounding the applicability
government would make funds available
of the legislation to particular events.
for police to meet any legitimate RDA claims These calls came from both insurance
as necessary.
industry representatives and the Association
Estimates of the insured cost of the riots
of Police Authorities. Insurers point
have been put at up to £750m — although
out that many insurance products have
the estimate by the Association of British
been introduced in the 125 years since
Insurers is “more than £200m” — but
the legislation was enacted, so that their
with significant uncertainty especially
treatment is necessarily unclear.
with regard to the amount for business
interruption. The vast majority of the cost
FOR MORE GENERAL
INSURANCE NEWS
will be in relation to commercial risks, much

More news on the following items can be
found on the website:
■ Solvency II
■ Greek debt crisis
■ Downgrading of US debt
■ Payment protection insurance (PPI)
■ Deepwater Horizon
■ Marine and energy developments
■ Space insurance
■ UK Insurance Fraud Register (IFR)
■ Catastrophe bonds
■ Takeover battle for Transatlantic Re
■ Munich Re fraud allegation
■ More large losses
Visit www.TheActuary.com

either economic or insured. Due to the
size of the storm, although it did not make
landfall in either of these states, both Florida
and South Carolina suffered a degree of
impact from heavy rainfall, high winds and
storm surge, although the financial impact
was relatively minor. Landfall occurred as a
category 1 hurricane in the Outer Banks area
of North Carolina, and this state suffered at
least six fatalities and extensive damage
from flooding following up to 14 inches
of rain and waves up to nine feet high.
In addition, the storm gave rise to a small
but powerful tornado in Columbia.
At least a further 12 fatalities and severe
damage occurred in Virginia, Maryland,
Delaware and Pennsylvania, with many
power cuts as well as damage to homes
and vehicles from the high winds, rainfall,
flooding and more tornadoes. The storm
then alternated between land and sea,

making at least a further two landfalls in
New Jersey and the Coney Island area of
New York City, although by the last of these
it had moderated to a tropical storm. As a
result of the reduced wind speed, the major
problem in these more northern states
was flooding, and a major programme of
evacuation was carried out in advance in the
more flood-prone areas of the metropolis
to limit the impact. Nevertheless, major
flooding problems did arise in these states
and in New England as several rivers burst
their banks after up to 11 inches of rain.
The storm then petered out as it made its
way into Canada. The overall fatalities in US
have been put at 45 by the time of writing
(making over 50 including those in the
Caribbean), and early estimates of the cost
of damage are in the range US$10-40bn,
although it is not known how much of this
is insured.
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Actuaries conquer the Three Peaks
Over £3,000 raised for three different charities by climbing
Snowdon, Scafell Pike and Ben Nevis in around 24 hours
The Three Peaks Challenge is finally over
for four actuaries: Chris Swain, John Ross
and myself, Keith Miller, ably supported
by Jerry Marshall — and the good news
is we all survived intact. The slightly
annoying news is that we just missed the
24-hour target by 45 minutes.
We set off up Snowdon at 9.30am on
Saturday 2 July in glorious sunshine,
negotiating our way up the Pyg Track
and through the bustling crowds, all the
while admiring the variety of fancy dress
costumes: a dozen ‘ladies’ from Little Britain
in drag, two Thunderbirds pilots — possibly
Alan and Virgil — Batman, Sleeping Beauty
and Scooby Doo. For those of you who
have never been, the walk is enjoyable but
the scenery is spectacular. The steam train
arrived just as we reached the summit.
Jerry, our support team, was waiting for
us when we came down in just under the
planned four hours, with our food ready
while he drove onwards. Four and a half
hours later, we arrived at Scafell Pike.
It was still baking hot when we set off,
but fortunately it had cooled down and
we polished off the climb and descent in
the projected four hours. We met quite a
lot of other Three Peaks Challenge groups
on the hill — most of them were part of
large, organised groups and were doing the
challenge in the slightly easier north-tosouth downhill route.
Again Jerry was waiting for us, this time
with pizzas warming under the bonnet of
the car. Five hours later, which included
several catnaps, we got to Glen Nevis.
The M74 was incredibly quiet and Jerry was
happy to set cruise control at Carlisle until
we passed through Glasgow.

Getting started on Ben Nevis at 3am
was a struggle in the dark with low energy
levels, and we also had some initial
difficulty in finding the correct path to
start. The walk up was magical as the
sun gradually rose over the mountains.
Unfortunately, our schedule started to slip
and clouds overtook us, as our day began
to take a turn for the worse. Still, it was an
experience crossing a small snowfield at
6.30am and arriving at the summit at 7am.
We had met a couple on Scafell Pike who
were on exactly the same itinerary as us
and we met up again on top of Ben Nevis,
holding them to their promise of a swig
from their hip flask. The walk down seemed
very long, as the sun had stayed out on the
lower slopes and the crowds had started to
stream up the hill, so we knew by this time
that 24 hours was out of reach.
We finally completed the walk and I’m
certainly glad I did it. Would I do it again?
Not for the sake of 45 minutes. I would
recommend it to others, though.
What about fundraising, I hear you ask?
Well, between the three of us, we have
raised over £3,000 so far, courtesy of your
generosity. Thank you all for your support.
If anyone had intended to sponsor us but
hadn’t had the opportunity, please visit
www.justgiving.com/teams/not-yet-at-their-peak
By Keith Miller

The Actuary and WCA joint charity campaign
The joint charity campaign run by
The Actuary and the Worshipful Company of
Actuaries has so far raised £222,500 towards
the £1m target since September 2010. Many
thanks to all the actuaries who are doing
various activities for charity, some of whom
have featured here over the last few months.
Are you taking part in a charity event?
If so, please let us know. We would like
to add the amount of monies raised by
members of the Actuarial Profession for any
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charity to be added to our running total. You
can do this by emailing Kelvin Chamunorwa
at social@the-actuary.org.uk or Charles
Cowling at charles_cowling@jltgroup.com

Golfing actuaries win
Newson Smith Cup
A team of actuarial golfers, consisting of
Hunter Devine, Kamal Lakhani, Robert Ross
and Peter Derby won the Newson Smith
Cup at the East Berkshire Golf Course on
21 July.
This cup has been
competed for among a
number of livery companies
invited by the Tallow
Chandlers since 1971.
First invited to participate
in 2001, this was a
maiden victory.
Moreover, Kamal Lakhani
won the individual prize,
with Robert Ross runner-up.
By Peter Derby (captain)

Births
n Antonie (PwC) and Nashelo Jagga
(Ernst & Young) are pleased to announce
the birth of their daughter Maria Theresa
Mayoon, on 23 May, weighing 3.1kg.

Starting young:
Maria Theresa
Mayoon Jagga

n Catherine Steeples (Aon Hewitt) and
husband Richard are pleased to announce
the birth of Rebecca Georgia on 22 July, a
little sister for Daniel.

Deaths
n George Psaras passed away on
16 August 2011, aged 48.
n Stephen Keith Jacquest died earlier this
year, aged 49. He became a Fellow of the
Institute in 1989.
n Kate Michelle Franklin died recently,
aged 30. She became a Fellow of the
Institute in 2009.
n John Giddings died recently, aged 63.
He became a Fellow of the Institute in 1974.

PEOPLE/SOCIETY NEWS
If you have any newsworthy items for
these pages, email Kelvin Chamunorwa
at social@the-actuary.org.uk
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Follow @TheActuaryMag on
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Join The Actuary’s LinkedIn
group

Like The Actuary on
Facebook

Argonauts: actuaries journeying through uncharted waters
Of our secretaries we ask little beyond a
few miracles and the ability to read the
minds of members who fail to return slips,
notify changes of address, etc.
Argonauts Officers’ Handbook
It has been my privilege to serve as
secretary to the Argonauts Dining Club
for the past two years. The club is for
actuaries working outside of traditional
fields and is entering its 56th year, which
is a true testimony both to the quality of
the evenings and of the length of time
that actuaries have been venturing forth.
The drive to bring in new members over
recent years has paid off, providing vibrant
club and engaging dinners.
The Argonauts has a rich heritage going
back to the time of Frank Redington and

George Ross-Goobey. The first dinner
was charged at £1 per head and showed
a surplus of £1.10s. There has been an
extremely impressive list of speakers and
officers. The club has had its own grace
written by a former Queen’s Chaplin and,
alongside the actuarial illuminati, it has
heard from MPs and company chairman to
artists and poets.
The club meets three times a year,
starting with drinks at 6:30pm, dinner at
7pm and then two speakers starting at
approximately 9pm — one actuarial and
one non-actuarial for approximately
20 minutes each. While prices have
changed, three core principles have not:
n Informal and convivial atmosphere — as
the opening excerpt shows, this radiates
from the handbook and remains true today.

This is a relaxed and engaging dinner
representing all ages of actuaries
(from two to 45 years’ post-qualification)
with a real buzz before, during and after
the dinners.
n High quality dinners — shortly after its
10th anniversary, the club journeyed to
the Livery Halls where it has stayed, with
an annual excursion to the Ivy.
n Engaging and interesting speakers — in
the past two years, we have had talks on
Lloyd’s, esure/Direct Line, Solvency II and
PPF, balanced with speeches on
rhino-costumed ultra-marathons and
social media.
Finally, I feel the club has also served
a strong institutional role connecting
actuaries, often the only ones in their
firms, with each other as well as sharing
the developments of the Institute.
Particularly pertinent at the moment are
the current CPD costs and bureaucracy
that is forcing experienced wider-field
actuaries out of the Profession. For our
dinner in February 2012, we will focus
on this and alert members to current
requirements, identify the issues as
well as allow for feedback from a group
typically not well represented on council
boards or meetings.
If you work outside of a traditional
life office or pensions consultancy and
are interested in the Argonauts, please
contact the new secretary at
heath.mottram@royalmail.com or request
to join the Linkedin group.
By Nick Spencer

Festivities and fireworks at the Lord Mayor’s Show
The Worshipful Company of Actuaries
is once again inviting members of the
profession, and their friends and families,
to watch the Lord Mayor’s Show on
Saturday 12 November and the fireworks on
the Thames early that evening.
Although the procession can be viewed
from the streets, there will be a limited
number of places available in the Barnett
Waddingham offices at 138 Cheapside,
which overlook the procession route.
You should arrive by 10.30am and
refreshments will be provided.
The WCA has booked the Doggett’s
Bar solely for its use at Doggett’s Coat
and Badge next to Blackfriars Bridge on
the South Bank so that you can enjoy
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a wonderful spectacle of the fireworks.
Members will meet there at 2.30pm for a
hot buffet lunch at 3.00pm. The display
will be launched by the new Lord Mayor
from a barge moored on the river between
Blackfriars and Waterloo Bridges at 5.00pm.
Space is limited, so please book early to
avoid disappointment. Tickets for the lunch
are £16 each.
After the procession and before the
lunch, families may like to visit the funfair
in Paternoster Square where there are
various rides and stalls to suit all ages.
There are also free guided City walks
starting from St. Paul’s tube station.
To obtain an application form, email
Roger Bevan roger.bevan@btinternet.com,

who is the organiser for the event.
By Roger Bevan
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Tuesday 11 October
Welcome night
Staple Inn,
High Holborn,
London
5:30pm for 6pm

Thursday 20 October
SIAS pool tournament
Riley’s Pool & Snooker Club,
16 Semley Place,
Victoria, London
6.30pm

Tuesday 1 November
SIAS AGM followed by
Jubilee Lecture
Staple Inn,
High Holborn,
London
5.30pm for 6pm

Programme/social event
This event is a great way for new members to
learn more about the Actuarial Profession, SIAS
and the route to becoming a qualified actuary.
It’s also an ideal opportunity to get to know
each other while enjoying the free drinks, buffet
and entertainment.
If you have recently joined the profession as
a student, or your company is expecting new
graduates to join this autumn, then spread the
word, and keep an eye out for more details on the
SIAS website www.sias.org.uk

Social event
Time to take your cue and show us your skills.
Could you be SIAS pool champion? This year’s
competition looks set to be better than ever —
with refreshments included, what’s not to love?
Teams of two enter for £10 (both members),
£15 (one member, one non-member) or £20
(two non-members). To enter your team, please
email Alvin at social@sias.org.uk with your team
name and members. We will then provide details
for payment. Places are limited so reserve your
team early to avoid disappointment.

SIAS AGM and Jubilee Lecture
The Annual General Meeting of the Society will
be held in Staple Inn Hall on Tuesday 1 November
2011, immediately followed by the Jubilee Lecture.
We are delighted to confirm that the lecture will
be given by Roger Bootle, an Honorary Fellow and
leading economist.
Roger will discuss what changes are needed to
make the financial system safe against a repeat of
the recent financial crisis, including discussion of
breaking up the banks, capital requirements and
regulation. He will also discuss the implications
for how we should regard the financial sector of
our economy. Please visit www.sias.org.uk for
more details.
Roger Bootle

For details of events, visit www.sias.org.uk
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Now, let’s talk about the importance of financial modelling.

MG-ALFA

®

The world has changed. Rely on a proven financial modelling solution.

uk.milliman.com/mgalfa

Risk management

Longevity hedging

Parallels with the past
Pretty Sagoo and Jessica Mosher look at ways of categorising and measuring basis risk
in longevity hedges
This is not a simple analysis but the
groundwork is starting to be laid, and many
similarities can be drawn with the early stages
of the hedging of financial risks — the future
looks promising.

Types of basis risk

Jessica Mosher (left) is a life actuary at AXA
Group Risk Management Department in Paris.
Pretty Sagoo is a director in the Longevity
Markets Group at Deutsche Bank. Both are
members of the Technical Committee of the
Life and Longevity Markets Association

I

The drivers of the mismatch between a
pension fund or annuity pool’s projected
liabilities and a longevity hedge that
references an index can be broadly
categorised into three main types of basis
risk: ‘demographic risk’, ‘sampling risk’ and
‘structural risk’.
Demographic risk describes a
fundamental difference in the mortality
behaviour of the two populations that are
being compared. It arises because the target
population, such as a group of pensioners,
often represents a subset (or sub-population)
of the general population, on which the
currently available indices are based. The
sub-population can demonstrate differences
in mortality patterns driven by characteristics
such as socio-economic status and lifestyle.
Sampling risk, also often referred to
as Poisson risk, is simply the risk coming
from the volatility in mortality rates of the
target population. This risk diminishes as
size of the target population increases and
the law of large numbers takes over,
driving the observed mortality rates to their

‘true’ expected value.
Structural risk arises from the choice of
hedge structure, for instance, in terms of
maturity and the number of hedge contracts
implemented. In structuring a hedge, it is
not possible to perfectly match the target
population’s characteristics, and choices have
to be made regarding the reference age and
gender, as well as the duration and payoff
characteristics of the instrument to be used.
The selection of the optimal hedge also
relies heavily on both the models used to
simulate future mortality rates and the
models used for valuation at future dates,
which can introduce significant model risk.
The selection and availability of data used
to calibrate the models, the frequency of
recalibration of the models, and parameter
uncertainty can all have important impacts
on the resulting calculations.

n recent years there have been a number
of longevity transactions by institutions
wishing to protect themselves from
unexpected increases in life expectancy.
The vast majority of these have been bespoke
Assessing basis risk
transactions referencing the mortality of
Having gained an understanding of the
the specific pool of individuals for whom
types of basis risk arising from a hedging
longevity is being hedged. In this article
process, the next step is to try and quantify
we focus on index-based hedges, which
the risk. The possible approaches can broadly
differ fundamentally from indemnity-based
be categorised as historical, stochastic and
transactions in that they reference a large
deterministic methods of assessment.
pool of individuals for whom mortality rates
The lack of historical data for most target
are readily available and often published.
hedge populations presents a major challenge
The most commonly perceived
to completing a basis risk analysis using an
disadvantage of index-based hedges
historical approach. Historical data for target
compared to bespoke transactions is that due
to basis risk. As the
reference population
Figure 1 — The landscape of longevity basis risk
of the index is not
Inputs
Types of basis
Assessment of
Possible metrics
identical to the
risk
basis
risk
target population
being hedged, it is
Historical analysis
expected that the
Demographic
* Mortality rates and
Subpopulation, Cross-Country
hedge will not be
improvements
Target population
exact when compared
Pension fund/annuity book/risk
with a bespoke hedge.
* Survival rates
pool to be hedged for longevity
Structural
Nevertheless, this
risk
Hedge design: term, granularity,
* Life expectancy
should not form a basis
choice of hedge instrument and
target variables; Model Risk
* Liability cashflows and
on which to reject the
values
Stochastic modelling
idea of hedging using
Reference population
indices. The reduced
Underlying population of the
longevity index being used in to
Sample size
hedge effectiveness
hedge the target (eg. England
Variability in hedge effectiveness
relative to the bespoke
Value at Risk
and Wales)
arising from the size of the
variance
target population
hedge must be assessed
against the cost saving
Deterministic
made by transacting an
quantification
index-based hedge.
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populations – typically pension schemes or
insurance annuity books — is often limited
and contains a lot of noise.
Stochastic analysis presents another route
to comparing and projecting the mortality for
the two populations of interest.
However, stochastic modelling of the
mortality for the target population poses
a significant challenge, again due to the
often limited historical data for the target
population, which makes accurate model
calibration difficult.
Several stochastic two-population
mortality models have been developed
to circumvent this issue and model the
mortality for the general population and a
sub-population concurrently1.
Deterministic analysis involves risk
reduction quantification and scenario testing
of the hedging strategy. Choice of metric is
itself a fundamental component of basis risk
assessment. Both longevity hedgers and their
counterparties need to establish what their
relevant metrics are, making sure they are
aligned with the hedging objective, and assess
them accordingly. If the goal of the hedge
is to mitigate the variability in cashflows, a
measure based on the variance of unexpected
cashflows might be selected. However, if the
aim is more to mitigate value and capital
requirements, a Value at Risk measure might
be more appropriate.

Final thoughts

Figure 2 — ’The early days’ of inflation hedging for pension funds
Inputs

Types of basis
risk
Differences in inflation hedged
eg. RPI versus wage inflation, or
LPI with RPI

Inflation risk in a
pension fund

Assessment
methods
Historical analysis

1 Cairns, A. et al., 2011,
Structural
Hedge design: term, granularity,
choice of hedge instrument and
target variables
Stochastic modelling

RPI swaps

general trends in those indices should be
highly correlated with domestic inflation.
Hedge instruments themselves (inflation
swaps) didn’t precisely match the inflationlinked liabilities they were being used
to hedge — often the latter had greater
maturities than the swaps. The types of basis
risk summarised here were equally applicable
to the problem of inflation hedging, with
the exception of that due to sample size,
which is arguably the easiest component
of longevity basis risk to quantify, and is
diversified away for larger portfolios.
These challenges were eventually confronted
and financial hedging and the framework
for its assessment have since become
commonplace such that some degree of basis
risk is the norm. There are no fundamental
reasons why similar developments cannot
take place for the hedging of longevity risk
using index-based solutions.
Most academic work to date that has
attempted to address the question of basis
risk from index-based longevity hedging
suggests a real benefit in terms of risk
reduction. Furthermore, there is a significant
body of academic research currently focusing
on the subject, and solid frameworks for
assessing the risk are materialising. As more
practitioners take the time to translate these
complex, theoretical solutions into practical
applications, a broader understanding of
the risk will be
developed and
diffused across the
Possible metrics
industry, much as it
was for the market
for hedging financial
risks such as interest
rates and inflation. ■

Mounting regulation such as Solvency II
is likely to provide further stimulus to the
longevity hedging market in general, as well
as encouraging practitioners to investigate
alternative risk mitigation strategies such as
index-based longevity hedging to optimise
their required capital. However, in order for
such a hedge to be an effective and useable
form of risk management for the industry,
the basis risk has to be accounted for.
Figure 1 shows a summary of the key features
of the basis risk landscape described thus far.
It suggests that getting to grips with basis risk
from longevity hedging with indices is no
easy task.
Yet the market has historical parallels to
other markets for which similar obstacles
existed, and these could offer a glimpse of
the future. For example, take the market
for inflation risk hedging as it appeared
several years ago to pension schemes and
insurance companies. The available hedging
tools, namely inflation swaps, appeared as
unfamiliar then as do longevity derivatives
to the market today. Also at that time there
was often a series of possible differences
between what was being hedged and the
indices and hedge instruments being used.
Many European pension schemes adopted
the use of European inflation indices to
manage local inflation risk on the basis that

Sample size
Variability in hedge effectiveness
arising from the size of the
target population

* Inflation rates

Bayesian Stochastic

* Liability values

Mortality Modelling for

* Tailored metrics
(eg. hedge value change
versus liabilities value
change)

Two Populations; Jarner, S.
F. and Kryger, E. M., 2009,
Modelling Adult Mortality
in Small Populations:
The Saint Model; Salhi, Y.
and Loisel, S., 2010,
Longevity basis risk

Deterministic
quantification
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Presentations

Getting your point across
Anthony Dhanendran puts forward a guide to presenting your information to an audience
in the most effective way

Anthony Dhanendran
is the reviews editor
of Computeractive

W

hen making a presentation,
the facts will tell the story
— but how the facts are
presented makes a big
difference to how well your message will be
heard. Let’s take a look at some simple tips
to improve the look of your documents.
I’ve stuck to Microsoft Office for Windows;
however, the same tips apply to Office for
Mac, although specific commands will be
slightly different.
It’s not necessary to add bells and
whistles, fancy fonts and garish colours — or
Clip Art — and, in fact, the subtler changes
are much more useful.
Some of the time you’ll be making
documents that need to fit a corporate or
departmental template. If that’s the case, you
may not have much choice about design but
there are still some things you can do.
Slides packed with information are
probably the biggest PowerPoint ‘crime’,
so put as little on your slides as possible.
Bullet points — three per slide, with small
amounts of big text — will focus your
listeners’ attention on what you’re going
to say, but they won’t be reading it off
the screen before you do. If you need to
disseminate reams of information, it’s better
done on paper or electronically after you’ve
finished speaking.
Your choice of font — in any document
or presentation — is important. Unless it’s
mandated, do not use Times New Roman

or Arial. The default fonts in Office 2007
onwards — which all begin with a C, such as
Calibri — are much better. If your document
has to go online, use Garamond or Verdana,
but otherwise try a different font — nothing
outlandish, but a pleasant, businesslike
font such as Franklin Gothic will make
everything more readable.
Graphs and charts should, again, be big
and bold. Be aware of the size of the room
in which you’ll be presenting and the size of
the screen, and make the text appropriately
large. If your audience can’t read your graph’s
legend, they won’t get what you’re saying.
The common office tool for chart-making
is Excel, which has been hugely improved
in Office 2007 and 2010. If you’re stuck
with Office 2003, though, you don’t have to
put up with its garish, blocky graphs.
Simply changing the colours Excel uses for
graphs will make a small but important
difference to how good your presentation

» It’s not necessary to

add bells and whistles,
fancy fonts and garish
colours — or Clip Art — in
fact, the subtler changes
are much more useful

«

will look. There’s a useful tutorial on
colours in Excel 2003 online
(www.snipca.com/X4325). It’s also good to
tone down or remove the background and
lines that Excel adds to its charts (a light
grey is a good choice) — right-click any line

or the background and choose format…,
then select a new colour. Changing the
font used in the chart to one of the
Office 2007 ones (such as Calibri) will
make a surprisingly big difference too,
although you will need to change each
text element individually.
Don’t fill the page or slide — documents
with plenty of white space are easier to read
and more eye-catching.
Steer clear of Office’s emphasis tools —
underlining text just makes it look untidy,
for instance. Bold and italic text should be
used sparingly, and don’t use more than two
fonts for a single document. Most will be
fine in one font with two sizes: for headings
and for body text.
If you’re using Office 2007 or 2010, you
already have a powerful new tool at your
fingertips called Themes. You can select a
theme that applies to the entire document,
which guides the colours and fonts you use.
You can select others, but the ones within
the theme have been designed to look good
together. Themes apply across Word, Excel,
PowerPoint and even Outlook. To select
a theme in Word or Excel, go to the Page
Layout tab in the ‘Ribbon’ at the top of the
screen, click the word Themes on the left
and move your mouse over the options that
appear. You’ll see the text font change, as
will any colours you’ve added.
Of course, the substance of your
document is always more important than
the style, but these style tips should help
give your audience a better understanding of
■
your message.

ReMetrica for Solvency II
www.aonbenfield.com/remetrica_demo
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Microinsurance

Insurance

Gathering pace
Dirk Reinhard and Daniel Clarke provide an overview of the UK’s first Microinsurance Learning
Session, hosted at Staple Inn

Dirk Reinhard (left) is vice-chairman of the
Munich Re Foundation, and a member of the
executive committee of the Microinsurance
Network. Dr Daniel Clarke is a lecturer in
actuarial science at Oxford University, and
a member of the UK actuarial profession’s
working party on microinsurance

retailers’ pawn shops or mobile phones, may
allow increased outreach
Professor Stefan Dercon, a development
economist at the University of Oxford,
states that at any one time around
one third of Ethiopians below the
dollar-a-day poverty threshold are suffering
from transient poverty. Over a ten-year
period their consumption is above the
dollar-a-day poverty threshold, but in the
year of measurement their consumption is
below the threshold.
Insurance against the four main
risks — health, mortality, agricultural
production and prices — could smooth
away large adverse shocks with long-term
consequences. Professor Dercon also argued
that “the success
of microinsurance
should not be
assessed by
measuring uptake,
but by measuring
the actual impact”,
which would allow
governments, policymakers and donors to
make informed decisions about allocating
resources to microinsurance as compared
to other pro-poor interventions, such as
microsavings, microcredit or
social protection.
In many microinsurance environments,
the availability of actuarial expertise is low.
“I personally know only about 40 actuaries
working in microinsurance, and I doubt
that there are more than one hundred
worldwide,” said Howard Bolnick, chair of
the International Actuarial Association’s
Microinsurance Working Group.
“Considering the number of potential
clients, this has to increase substantially.”
Questioned by the panel, actuary and
microinsurance expert Peter Wrede
described the importance of using
actuarial principles as part of an
evolutionary learning process in the
presence of limited data and how, in his
experience, one of the key contributions of
the actuary was to “help people understand
the concept of risk pooling and why some
demands are unreasonable”.
The potential of and demand for
microinsurance is huge, but is it profitable?

Surveys carried out by the ILO’s
Microinsurance Innovation Facility
on profitability showed that some
microinsurance products are profitable but
others are not — a result not fundamentally
different from developed insurance markets.
Whereas mandatory credit life or basic
accidental death cover have in many cases
delivered high profits, other examples such
as health have shown that failure to reach
scale and insufficient control of adverse
selection may lead to high claims ratios and
thus to unsustainable business. But what
exactly does profit mean?
According to Brandon Matthews, head of
Zurich’s emerging consumer division, there
is more than just short-term financial profit.
“Microinsurance is
likely to have higher
risk-adjusted returns.
It also is good for
reputation, and
increases the ability
to innovate.”
Client value should be
a key concern of microinsurance providers —
without a balance between client value and
profit, there will be no sustainable business.
Microinsurance can play an important
role in fighting transitory poverty and,
combined with subsidies from governments
or donors, can also provide a cost-effective
and potentially profitable way to reduce
chronic poverty. However, 40 or even
100 actuaries are not enough to meet the
demand for microinsurance.
The UK Actuarial Profession, together with
the Munich Re Foundation, the University
of Oxford and the Microinsurance Network
will continue to support this process
and continue the Learning Sessions on
microinsurance in 2012.
Interested in learning more? Join the
UK Actuarial Profession’s microinsurance
■
member interest group.

» Microinsurance

M

icroinsurance could serve
four billion low-income clients
worldwide but penetration
remains modest, with only
about 140 million people currently having
access to some sort of insurance cover.
The UK Actuarial Profession, together
with the Munich Re Foundation and the
Microinsurance Network, held a one-day
event at Staple Inn Hall on 30 June attended
by actuaries and other insurance experts,
development experts, academics and policy
makers to showcase the latest advances in
microinsurance, with a particular focus on
actuarial issues.
Craig Churchill, team leader of the
International Labour Organization (ILO)’s
Microinsurance Innovation Facility and
chairman of the Microinsurance Network,
introduced the event, cautioning that
“microinsurance is not just a scaled-down
version of regular insurance. The product
and processes need to be completely
re-engineered to meet the characteristics and
preferences of the low-income market”.
Efficiently managing distribution and
gaining the trust of clients are among
the key barriers to the progress of the
microinsurance market. New distribution
channels, such as those utilising small
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can provide a costeffective and potentially
profitable way to reduce
chronic poverty

«

FURTHER READING
Crop micro-insurance: tackling poverty,
one insurance policy at a time by
Mookerjee et al., winner of the Brian Hey
Prize 2010, is available at
www.stats.ox.ac.uk/~clarke/research.htm
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Q&A

Alison Platt

The human factor
Marjorie Ngwenya talks to Alison Platt about working for a healthcare leader that exists for its
customers, and strives towards a long-term objective
What does your role as managing
director for Bupa’s Europe and North
American operations entail?
My businesses include health insurance,
hospitals, primary care clinics and dental
centres. Across mainland Europe we have
1.5 million customers.

Alison is a divisional managing director at
Bupa, responsible for Europe and North
America. She took up this post in 2009,
having previously been responsible for
development activity across Bupa, working
to build and create a business recognised as
a leader in healthcare. Alison was also chief
operating officer of Bupa Hospitals.
Prior to working for Bupa Hospitals,
Alison spent 11 years in Bupa’s insurance
business, latterly as deputy managing
director. Before joining Bupa, she held a
number of key positions in British Airways.
In May 2009 Alison became chair of
‘Opportunity Now’, which seeks to
accelerate change for women in the
workplace. She was a non-executive director
of the Foreign & Commonwealth Office
between 2005 and 2010, and in the 2011
New Year Honours she was appointed a CMG
for her services to the Board of the FCO.

26

October 2011

I’m also responsible for Health Dialog,
a leading US-based provider of health
analytics and care management services
that works with health plans and public
insurers to help manage the cost and
quality of healthcare. We currently support
over 18 million people.
As part of the leadership team, my role
is to help Bupa become recognised as a
leader in the field of healthcare, not just in
the UK, but globally.

the future. This helps them to plan for the
consequent increase in social care capacity
that is required — something we strongly
recommend that we develop in the UK.
Our experience in the UK and overseas
suggests that the most successful
healthcare systems have strong core
public health provision supplemented by
a dynamic and competitive independent
sector, in which companies and individuals
each play a part.

How has Bupa changed since you
started working for the company?

You are a private company, but have
no shareholders. How does that work?

We have grown and diversified. Bupa is a
leading international healthcare group
with 10 million customers in more
than 190 countries. While we are best
known for our health insurance, we are
so much more. We also run care homes
for older people and hospitals, as well
as providing workplace health services,
health assessments and chronic disease
management services, including health
coaching and home healthcare.
Importantly, we’ve invested to develop
our capability in key disease areas such as
dementia, chronic disease and cancer.
This has enabled us to improve the value
we bring to our customers across the world.

Bupa only exists for its customers. As we
have no shareholders, we can reinvest
our profits to provide better healthcare
for more people. Our status allows us
to take a long-term view — we do not
have to respond to short-term share
price movements.

From your experience of international
healthcare, which healthcare system
do you feel is the best?
While I don’t believe that any one country
has the perfect healthcare system, there
is something to be learnt from healthcare
provision in all countries. Of our core
overseas businesses,
the US leads the way
with empowering
people to
participate in their
decision-making.
In Spain, Sanitas
is pioneering a
public-private partnership that has seen
them successfully take responsibility
for the healthcare of an entire region in
Manises in Valencia. In Australia, their
social care funding model and national
capacity planning helps to predict the
number of older people requiring care in

What impact do you believe the
proposed NHS reforms will have on
your business?
The aim of the government’s NHS reforms,
particularly the desire to put the patient
at the heart of the NHS, is something we
support. Measuring health outcomes and
giving patients greater choice and control
over the services they receive has to be
a good thing. However, it will clearly be
a huge challenge for the NHS to deliver
such wide-scale change at the same time as
finding efficiency savings of £15-20bn.
Debate over the Health and Social Care
Bill has become intensely political, with
the listening exercise, introduced in May,
leading to a ‘pause’
in the timescales for
implementation of the
reforms. Given that,
in the short-term, we
don’t see significant
material opportunities
in GP commissioning,
the immediate focus will inevitably be on
cost reduction and delivering this year’s
financial targets.
Looking beyond this, we believe we
have a lot to offer and want to continue
to support the NHS as it has to achieve
more for less. For example, we provide

» Bupa is a leading

international healthcare
group with 10 million
customers in more
than 190 countries
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patients with convalescent care when
they no longer need to be in hospital
and we help over 14,500 NHS patients
manage their condition at home or in
another out-of-hospital setting, improving
patient satisfaction, helping stretched NHS
resources and reducing waiting lists.

The airline and insurance industries
seem to be worlds apart in many
ways. What parallels (if any) would
you draw between the two industries?
People, people, people. British Airways and
Bupa stand or fall on their reputation for
delivering superb customer care through
their people.

Across the sea, how have the US
health reforms changed your
business model?
In the US our Health Dialog business
works with health plans and their members
to help people manage long-term
chronic conditions.
In the short term the US health reforms
have certainly caused a level of uncertainty
across the healthcare sector in the US.
In the long term, however, we very
much support the aims of the reforms, in
particular their focus on rewarding positive
health outcomes for people as opposed to
rewarding levels of activity and treatment.
There are a number of opportunities for us
— for example, the reforms will enable us
to take our services, such as our expertise
in shared decision-making, to a broader
range of providers and patients.

What are three key qualities that you
would identify in a good leader?
I’ve been very fortunate to work with a
number of great people in my career so far.
For me, the common threads would be:
n The ability to inspire great confidence,
not only in the future but in individuals
n A genuine interest in the people they
work with
n An obsessive focus on delivery and
execution.

You are the chair of ‘Opportunity Now’,
an organisation that aims to provide
an inclusive workplace for women,
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and were cited by The Telegraph as
being “the woman who hopes to
neuter gender prejudice”. The
actuarial profession has a high
proportion of female entrants at
graduate level, but the numbers
fall significantly at senior levels.
What more do you believe employers
could do to encourage a higher
retention of women?
Diversity is a key factor in helping
public and private sector organisations
to compete on a global scale. It is a
business imperative and a strategic priority
that delivers competitive advantage.
For the past 20 years, Opportunity Now
has worked tirelessly with employers
to reiterate the importance of women’s
participation and progression.
For employers to create a diverse and
inclusive workplace, they need to engage
with their employees and ensure that they
know they matter as individuals. To keep
the top female talent, employers must
demonstrate that they support balanced
boards, have an equal pay policy and
create agile organisations that introduce a
flexible approach to job design.
Fundamentally, Opportunity Now shines
a light on best-practice organisations and

shares as much practical help as possible.

What is your view on mandating
female representation on boards?
I don’t agree with mandating. At both
organisations I’ve worked in I have
worked in teams at all levels, where all
that mattered was performance. At Bupa,
women occupy a significant proportion of
not only the top executive roles but seats
on our board.

Who have been your role models
through your career?
Probably too many to mention. I’ve been
very, very fortunate.

How do you measure your success?
Easy. Do what you are committed to do.
Every time.

What do you do to relax?
Spend time with my family. If I can get
out on my bike with my husband and son,
then I’m happy.

What’s the greatest piece of advice
you’ve been given?
You can do anything if you work hard
enough.
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Extreme measures
Andy Cox and Scott Reid consider the intricacies of modelling terrorism risk

Andy Cox (left) is responsible for pricing and
Solvency II development for the group risk
business at Legal & General and Scott Reid is a
life reinsurance broker at Aon Benfield

I

n August 2006, the UK authorities
made arrests to prevent an alleged
plot to bomb at least 10 transatlantic
airliners. The attack never came to
fruition, but terrorist organisations continue
to seek ways to achieve mass casualty attacks.
At the time, the Metropolitan Police Deputy
Commissioner Paul Stephenson said:
“We are confident that we have disrupted
a plan by terrorists to cause untold death
and destruction and commit mass murder.
This was intended to be mass murder on
an unimaginable scale.” In this article, we
explore how such events can be measured
and quantified in terms of the capital firms
are required to hold under Solvency II.
Insurance firms that write life business are
vulnerable to extreme terrorist events from
concentrated exposure in high-risk locations.
Examples of locations include major cities,
large public events such as the Olympics and
even public transport as people commute to
and from work. Group business writers are
especially likely to have acute concentrations
of exposure in locations such as The Square
Mile and Canary Wharf in London, or
Manhattan in New York.
Particularly after the attacks on the
World Trade Centre in New York in 2001,
group business firms became more
aware of the potentially ruinous cost
from concentrations of risk for firms
and have grappled with the how to
measure, understand and manage this
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risk appropriately. Indeed, for some firms,
retained risk may unintentionally be well
in excess of risk appetite. The expertise
required for assessing such risk is niche and
not typically available within insurance
firms. Management of this risk is best
achieved through a rigorous understanding
of the limitations of terrorism modelling
and through analyses of a wide range of
high-resolution data from multiple sources
collected over a long period of time.
Global organisations with appropriate
expertise and business interests in a
wide range of
international markets
are able to model such
risks for insurance
firms. Firms are then
more able to decide
on the appropriate
risk management
strategy at a cost
much more consistent
with risk appetite. In this article we outline
key considerations for the assessment and
modelling of terrorism risk and, in particular,
the importance of this in a Solvency II world.

in Norway, perception of low risk is no
barrier to terrorism.
Motivations vary widely between
terrorists and terrorist groups depending on
their ideological affiliation, which is often
political or religious — for example, the
al-Qaeda core and franchise groups, white
supremacists and separatist movements
using violence such the Real IRA and ETA.
The structure of these organisations also
varies widely, from a globally connected
network of terrorist cells down to a
self-motivated and trained individual.
There are dozens
of successful terrorist
events across the globe
every day — the Aon
Terrorism Tracker
records an average
global frequency
of 12 (non-failed)
terrorist incidents
per day over the
last 12 months worldwide — excluding a
large number of failed attempts and those
mitigated by security services. The type of
attack varies widely, but is overwhelmingly
from conventional sources. Notable past
events include New York (9/11), London
(7/7), Madrid (2004), Mumbai (2008) and the
recent Oslo massacre (2011).
The data required to build knowledge
about the threat includes attack frequency,

» Insurance firms that

write life business are
vulnerable to extreme
terrorist events from
concentrated exposure
in high-risk locations

The geopolitical situation and the
terrorism threat
Terrorism is a constant threat and is
considered credible by the UK and other
governments worldwide. As recently shown
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Table 1 — Four key components of a catastrophe model
Hazard

Vulnerability

This encapsulates the threat via a frequency and the relative probabilities
across attack types and target types. Attack types, which include
forward-looking assessment of capabilities, are found to be
overwhelmingly conventional: the lone gunman, improvised or projectile
explosive and the vehicle-born improvised explosive device. Target types
will include buildings or locations that may be attacked, such as Tower 42
or transport hubs. The frequency of attack is a pure forecast which is drawn
together from a combination of historical data, ideology and capabilities
and mitigation efforts.
These are damage curves that quantify the fatal and injurious effect given
that a specific attack type occurs (see Figure 1). Each specific mode of
attack will have its own set of curves, sourced from blast modelling.

Exposure

A portfolio of insured lives, geo-coded to the highest available precision,
preferably by longitude and latitude.

Financial

Application of reinsurance layers, limits and quotas in order to provide
analysis of potential losses both before and after reinsurance.
www.TheActuary.com

attack methods, targets and perpetrators.
The expertise needed to understand the
threat must encompass the geopolitical
situation, motivations, capabilities, causes
and mitigation. A credible model should
take into account all these factors and make
contextual assumptions in order to formulate
a robust forecast of the risk.

Modelling extreme risk and using
expert opinion
Probabilistic loss simulation on a nationwide
scale involves the incorporation of expert
opinion into a catastrophe model. The four
key components of a catastrophe model are
described in Table 1.
The assumptions that are required
for these components have to be robust,
requiring expert judgment, which takes
into account the historical record alongside
forward looking views. While terrorism
modellers can be relatively confident about
the vulnerability component, since it
contains empirical data, it is more difficult
to forecast the hazard/frequency. The model
must take into account the possibility of
those scenarios that have never occurred
to date, such as the more spectacular
non-conventional attack types. The results
are sensitive to the frequency of attack but,

Figure 1 — How exposure
is affected by the fatal and
injurious components of a blast
Attack
centre

Injury (no claim)
Sums
assured
Injury
(claim)

more specifically, to the frequency of very
high-impact attacks.
Probabilistic loss simulation, with
scenarios of extremely low probability, is
known to be problematic, particularly if
the frequency may be chaotic rather than
linear, which it seems to be for high-impact
terrorism. With this in mind, it is critical
to ensure appropriate expert opinion to
credibly model the frequency of highimpact terrorism based on factors such
as existing capabilities of known groups,
technical complexity, availability of resources
and levels of state mitigation allocated to
ameliorating a specific kind of threat such as
an improvised nuclear device.

Making fit for Solvency II

Death
Death
Fatalities/injuries (%)

Injury (claim)
Injury (no claim)

Distance from blast centre (m)
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“There is no way you’re going to have an event
like 9/11 and expect things to remain the same.
They killed 3,000 people in New York on that
day, and if they could have they would’ve killed
300,000.” — Tony Blair
Within Europe, the upcoming Solvency II
regulations are driving life insurers to consider
their portfolio exposures to catastrophe risk.
They are revisiting their risk management
to understand how the terrorism threat
translates to capital requirements, risk
appetite and risk management strategies.
For Solvency II, firms are required to hold

capital on the basis of a one-in-200-year
event. This immediately begs the question:
what does a one-in-200-year terrorism event
mean? In the context of the quotation above,
this question is more about the likelihood
and severity of attacks that terrorists may
now be capable of: what is the probability
of a terrorist event causing 3,000 deaths in
New York today and could they kill 300,000?
Companies wanting to model the
mortality and morbidity risks associated
with terrorism for Solvency II purposes are
probably faced with two choices: develop
a model themselves or commission an
outsourced model. Even if firms develop
the technology themselves, they may
have limited knowledge of the likelihood
and impacts of potential terrorist events.
Therefore, using an established organisation,
with the attendant expertise, has clear
advantages.
Both Solvency II and sound risk
management suggest that directors should
not treat any model as a ‘black box’ and
blindly use the results. The user needs
to understand and review the model, its
assumptions and results. In the case of
terrorism, this is particularly challenging
since, as previously discussed, there is meagre
past experience and much expert judgment
involved in assessing the future likelihood

»
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and impact of unlikely events. Table 2 lists
some ways of validating a model — its
mechanics, assumptions and results.
Peer reviewing the underlying assumptions
is probably one of the biggest challenges
given the level of expertise required to
understand the assumptions. Is the firm, or
indeed external actuarial advisor, competent
to confirm that, for example, a two-kiloton
bomb would kill 1%, 20% or 50% of the
population between a two- to three-mile
radius from the blast centre?

It may be difficult to find a terrorism
expert reviewer to whom the external model
provider is comfortable disclosing full
details of the model, since this is valuable
intellectual property. Without this, it is then
questionable whether a reviewer could arrive
at a position where they could agree a set of
assumptions as reasonable.
The actuary could also consider
comparisons of the average losses generated
by the model over ranges, for example
£300m in excess of £100m, which can be
compared to the cost of buying this cover in
the market. As uncapped cover is probably
not available in the market, only a limited
part of the distribution is validated. Also, the
comparison here is difficult to make as the
market price has many other factors within it
than the pure risk assessment.
It could be argued that a more powerful
validation is to assess whether an
alternative independent model would give
similar results. Comparing the underlying
method and assumptions can also be more
useful than peer reviewing one model in
isolation. However, care has to be taken
to ensure this validation is based on a true
like-for-like comparison.
Documentation, as well as validation,
is likely to be under the spotlight with

Solvency II. A good external model comes
with full documentation; however, this
will need supplementing with additional
material including:
n Reasons for selecting the external model
including details of the model provider’s
knowledge, qualifications and expertise
n Validation done by the user — see Table 2
n Results — including sensitivities of
main assumptions.

Conclusion
Terrorism risk is receiving greater focus
under Solvency II regulations for life
insurers. Firms are trying to grapple
with understanding the threat, finding
the most appropriate risk management
arrangements and deciding what capital
should be held. It is clearly an important
risk, given its impact on insurers if an
extreme terrorist event occurs where
significant concentrations of risk are
exposed. Sourcing the appropriate
expertise is critical for understanding and
embedding terrorism modelling within a
■
risk management framework.
Thanks to Chris Holt, MBE (Aon Crisis Management),
Raveem Ismail (The University of Oxford) and
Stephen Johnson (Cranfield University)

Table 2 — Methods of validation
Method

How practical?

How valuable?

Internal peer review

IIII

I

Does the user have enough expert knowledge
of terrorism to challenge assumptions?

External actuarial adviser peer review

III

II

How much additional knowledge of terrorism
does an actuarial adviser have in practice?

External terrorism expert adviser peer review

I

III

Are expert advisers effectively competitors to
the external model provider?

Compare results to those of standard model

IIII

I

Compare average loss to cost of purchasing
cover in the market

II

III

Cover may only be available for a portion of the
risk. Assumes market correctly prices the risk.

Compare average loss, within a band, to cost
of purchasing cover in the market

IIII

III

Only validates a portion of the loss distribution.
Also assumes that the market prices correctly.

Independently reproduce results using an
alternative model

III

IIII

Indirectly rather than directly checks
assumptions and method.
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Issues

It is likely that the Internal Model is being
developed as the Standard Model is not
appropriate.
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Risk management

Chain reaction
Bart Patrick looks at how the new Financial Services Authority regulations will
regenerate risk management

Bart Patrick is
director of European
Insurance at
Pegasystems

N

ever before in the history of
insurance has the immediacy
of change been so visible to the
business, regulator and customer.
The simple decision to change a rule in a
medical questionnaire can fundamentally
change the uptake of policies, the spread of
liability risk and the capital requirements of
a company.
So when everything impacts on risk, this
places a whole different set of burdens and
responsibilities on an insurance business,
particularly when more underwriting
organisations now report directly to the risk
function. The measurement, monitoring and
management of all risk classes is the concern
of the whole business, not just the designated
risk function.
But the world of risk now goes beyond that
of ’simple’ capital and numbers. It moves into
the murky world of the customer.
An early indication of the FSA’s direction
and focus was seen at the beginning of this
year when it published the Retail Conduct Risk
Outlook 2011, which summarises the agenda
of the FSA and its forthcoming replacement,
the Financial Conduct Authority (FCA).
In short, the FCA expects to be able to
directly intervene at any stage of the product
lifecycle, from initial inception of the idea to
ultimate sun-setting of a product withdrawal.
The overriding purpose of this intervention,
including the Retail Distribution Review
(RDR), Treating Customers Fairly (TCF),
Know Your Customer (KYC) and Solvency II,
is consumer protection. This customer is now
directly and visibly linked to the risk capital
and regulatory requirements of any insurer.
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At the heart of the financial consumer
protection regulations anticipated over the
next few years is the drive to better protect
consumer rights by adopting a more intrusive
approach, which will work in two ways.
First, it will intervene more directly with
individual providers to ensure processes are
clear, straightforward and, most important of
all, that they avoid ‘detrimental outcomes’
— in other words, that the consumer gets the
result that they were expecting at the time of
the transaction.
Second, the traditional view that the
product lifecycle essentially starts at the point
where the customer
took the decision to
purchase has been
swept away, replaced
by an approach that
goes back to the
original inception
of the product idea.
Again, this changes
the way risk is assessed for a product, making
marketing part of the risk family.
This means that the regulator will in
future consider all aspects of the product
lifecycle, from initial concept development,
through marketing, sales and support to
ultimate product withdrawal — a time span
of up to 10-15 years and more in some cases.
It will demand transparency of processes
throughout a product’s development and
management, together with a broad range of
support activities such as customer advice,
responsiveness and commissions.
Here are just some examples of the
breadth of planned new regulations:
n Retail Distribution Review: in
restructuring consumer charges, the focus
switches completely from the frequently
opaque commissions paid by the
supplier to the adviser to reflect more
directly the service being provided
to the customer. This is having a
fundamental effect on process, as
the need arises to rewrite the rules
embedded within existing systems set
up to manage commission payments,
for example.
n Treating Customers Fairly: in seeking to
demonstrate compliance with the demands
of TCF — with its emphasis on customer

outcomes — this is driving the need for
improved real-time performance reporting,
business event monitoring and exception
management as part of a broader programme
of product lifecycle management.
n Product Intervention: under this new
approach, the FSA will undertake ‘mystery
shopper’ and other direct initiatives designed
to put the provider’s design and governance
processes and resulting products under the
closest scrutiny and assessment. This will
check for due diligence, effective testing
and full documentary support to evidence
fairness and clarity throughout.
By increasing
product testing
requirements prior
to launch, the FSA is
looking to prevent
the introduction of
potentially damaging
financial products.
The problem facing
retail financial institutions is equally clear
cut: how to gain and maintain compliance in
a fast-paced regulatory environment, while
continuing to attract and retain clients and
driving down operational spend.
This is a tough challenge demanding a
new response. As regulatory requirements are
changing the demands for customer service
and blurring the hard definitions of risk, the
traditional approach of ‘just enough, just in
time’ will no longer work. Businesses need to
adopt a new risk strategy that incorporates
consumer product risk management and
adjust their reserves accordingly to meet
the increasing compliance demands and
■
customer expectations.

» The world of risk
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There’s never been a better time to advance your actuarial career.
Demand from employers is intense and the right candidates can take their pick of
challenging, prestigious roles and excellent rewards.
Incisive Media’s TheActuaryJobs.com, carries hundreds of actuarial vacancies across all
levels and sectors, giving you a wealth of opportunities.
It’s easy to search, select and apply, plus you can register for alerts to ensure you get
the latest, most relevant job details.
Minimum effort, maximum result. It’s time to make your move.
Looking to recruit actuaries? Contact Melanie Jacob on 020 7316 9618
or at melanie.jacob@incisivemedia.com

Make your next move at: www.TheActuaryJobs.com

Follow @TheActuaryMag on Twitter
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Soft skills

10 things to know before you tweet
Former editor Margaret de Valois presents an actuary’s guide to making the most of Twitter

Margaret de Valois
leads the Global
Pensions and
Investment Advisory
team at Mazar

S

o you’ve decided to open a Twitter
account. Congratulations! If you
haven’t decided to open an account,
then I would urge you to keep
reading anyway as what I have to say will
be relevant to you when you do decide to
‘tweet’, which you will decide to do in due
course, I can assure you.
I opened my first account in March 2011,
which ran for three and a half months
before I closed it down and set up a number
of new accounts. So what do you need to
know about Twitter? What works and what
doesn’t? Here is my guide to the 10 things
you should know before you tweet.
1. The obvious one. Everything must be
said in 140 characters or less. However, do
not forget the use of photos and web links.
Learn how to use tinyURL (http://tinyurl.
com/), which converts a long web address
into a tweetable shorter version. Web links
make tweets more interesting, so use them.
2. The less obvious one. Everything you
tweet is considered published in the eyes of
the law. Would you be happy if whatever
you are about to tweet was quoted in a
national newspaper or trade magazine?
If not, then don’t tweet it, which leads me
nicely to…
3. It is possible to delete tweets.
However, due to the instant nature of
Twitter, it’s probably best to assume that
once you have tweeted then at least one
of your followers will have read it. For that
reason, the delete function is not really
going to help you.

www.TheActuary.com

4. If it all goes wrong, you can delete
your account. However, what I learned
from this process is that Twitter is a bit
like marriage, in that it’s pretty easy to get
into but takes a lot longer to undo. Twitter
will only let you use an email address once
so deleting your Twitter account involves
creating a new email address, linking it to
your Twitter account and then deleting both
the Twitter account and the email address.
Confused? Yes, I was too.
5. It’s not all bad. Twitter is great for
receiving news and marketing your products.
In fact, someone
even tweeted that
you should watch
TV to find out what
was on Twitter six
hours earlier, which is
true. So, even if you
decide not to tweet, it’s the fastest way to get
information about all sorts of things.
I didn’t attend the 2011 Pensions conference
but followed the action on Twitter from a
soft play centre in Bolton in-between
ball pool supervision and then followed up
on any interesting comments later.
6. Follow the journalists not the
newspapers. They are fascinating and you
often get information that is not circulated
in the wider press.
7. Set up multiple accounts for
different topics. For example, if you have
a passion for trainspotting at the weekend
and want to tweet about your recent
sightings, set up a separate account and
don’t clog up your
actuarial colleague’s
Twitter timelines
with details of
the 8.35am from
Paddington. I fell
foul of this and
I publicly apologise
to all my actuarial
colleagues who had
to read my tweets
about meeting up
with DJs to promote
my fledgling singing
career, not to
mention the photos
of my cottage pies.

8. Use hashtags. Learn which are
trending and quote them as this will
get you followers. Don’t, however, play
# games on your professional Twitter
account (see point 7), unless they are
actuarial, of course.
9. If used properly, you can have
quite a laugh on Twitter. Tweeting
really comes into its own at live events, as it
enables people to share their comments and
observations, many of which are very funny.
I didn’t go to Glastonbury but followed the
#3atglasto tweets while watching the BBC
coverage and had a
great few nights in
minus the mud.
Also, anyone who
watches The X Factor
and tweets will
know exactly what
I mean. I’m proud to say that the BBC
even retweeted me a few times (mostly my
comments about Beyonce) and thanked me
for my tweets at the end of the festival. If
you are going to do this, though, set up a
new email and anonymous Twitter account.
10. The final obvious one. Don’t tweet
under the influence. Believe me I’ve done it
and it’s not good.
So, happy tweeting everyone. If enough
of us do it then maybe it will also become
viewed as verifiable private study for CPD —
■
as long as it is relevant, of course.

» Someone tweeted

that you should watch TV
to find out what was on
Twitter six hours earlier
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You can follow Margaret de Valois on Twitter at
@deValoisPens
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Filling the gap
Alexandra Walton describes the skills that graduates need to demonstrate to potential
employers

Alexandra Walton is a
relationship manager
at Cass Business
School London,
focusing on actuarial
students

E

conomically viable rather than
just academically brilliant, in my
opinion, sums up perfectly the
situation that many of today’s
graduates find themselves in. This is
especially true for actuarial students, who
study a very focused and intense course
that requires huge amounts of academic
commitment to graduate with the outcome
they need to succeed in their chosen field.
While people debate on a near-weekly
basis the state of the graduate recruitment
market in terms of the volume of roles
and number of applications per position,
one thing that the majority agree on is
that a ‘skills gap’ still exists — with many
of today’s graduates leaving university
without the attributes required to join
the real world of business at the levels
expected of them. From my experience
as a graduate recruiter, and more recently
as a relationship manager in the careers
service at Cass Business School focusing
on actuarial students in particular, I
have seen this for myself and believe
this lack of professional — and in some
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cases interpersonal skills — needs to be
addressed in order for new graduates to
both survive and succeed in their careers.
With so many graduates facing problems
getting on to any sort of career ladder
and employers becoming increasingly
vocal about graduates failing to meet their
expectations, something needs to be done.
Employers expect graduates to demonstrate
a range of skills and attributes such as
team-working, communication, leadership,
critical thinking, problem solving and
often managerial abilities or potential for
managerial positions.
A recent survey by The People Bulletin has
identified five main areas that employers
feel their expectations of a graduate
are not met: lack of business acumen,
emotional intelligence, English language,
personal capability and specialist skills.
These broadly cover the competencies
most organisations look for when hiring.
Thankfully, as an actuarial graduate the
final point should not be an issue for new
recruits, however, the other four skills are
increasingly lacking and feedback from

employers shows there is still a lot to do
to close this gap. In January of this year a
study commissioned by Edge, the education
charity, warned of a serious failure to
“promote employability across higher
education”, meaning a ‘notable majority’
of graduates were unable to function in
the workplace. The positive news is that,
as a graduate, there are things that can be
done so you can present yourself as a wellrounded candidate and therefore an ideal
employee in this increasingly competitive
recruitment market.
Lack of business acumen, or commercial
awareness as it is often referred to, is the
main area where graduates fall down.
The fact that it is hard to define makes
the situation even tougher, however,
it is widely agreed that it is defined as
a person’s understanding and practical
application of how businesses work;
linking global economic issues and their
subsequent impact to an organisation or
sector. Recruiters want to see that you can
link current global and economic issues
and demonstrate an understanding of how
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these can impact businesses. As a potential
hire, you need to show you can stretch
your theoretical knowledge and apply it to
real life. If you can’t do this then you will
struggle. Simple things like keeping up to
date with current affairs and financial news
can help enormously, as well as reading
articles and blogs on industry-specific
topics and linking these back to what you
have learnt. At interview stage this is a
key area and one you cannot avoid, so be
prepared to be pushed by the recruiter.
There are multiple resources online that
can provide you with sample questions so
do your research and practice as much as
you can.
Emotional intelligence and interpersonal
skills are areas that graduates can naturally
be sensitive about, but they are essential
to master so you can excel in your career
and integrate into a new team with ease.
Self-management, being responsible for
your own time, showing resourcefulness and
networking are all key. For graduates who
characterise themselves as introverted, this
can seem like a huge barrier to overcome.
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However, understand that employers aren’t
looking for you to change your personality
to fit their culture, they just want you
to become independent, creative and
personable. You may have outstanding
technical skills, but if you aren’t aware of
your surroundings and the impact you have
in a team situation, then you won’t get far.
Many graduates have developed a ‘fear’ of
taking risk, but by speaking up, sharing
ideas and pushing yourself out of your
natural comfort zone, you will see benefits
and earn respect from those around you.
Take feedback on board from your peers and
then try to implement what they say. There
are also many simple tools and techniques
such as concentrating on your listening
skills, contributing to conversations and
always ensuring you network at any event
you attend can really help.
Poor English language skills, ranging
from graduates finding it hard to make
the transition from academic to business
writing, to basic inadequacies in grammar
and spelling, are still seen as areas that
need improvement. With the increased
use of email as a primary source of
communication, graduates need to be
clear on the correct etiquette and how
getting it wrong can seriously damage
your reputation. This applies from when

» As a potential hire,

you need to show you can
stretch your theoretical
knowledge and apply
it to real life

«

you send your application to when you
start with a firm. The vast majority of job
applications are rejected before you have
even had a chance to sit an online test, let
alone attend an interview, and one of the
key screening criteria set by employers will
be your use of language and grammar. The
smallest mistake or oversight can see you
end up in the reject file quicker than you
want to imagine.
Personal capability is arguably the least
talked about of the skills gaps but one
that holds considerable weight. Whether
or not you believe that generation Y

(those born in the 1980s and 1990s) work
to live or live to work, one thing that is
becoming more common is the view from
employers that graduates’ expectations
are out of line with reality. From wanting
substantial responsibility as soon as they
join a firm to unrealistic salary demands,
today’s students need to look at the bigger
picture and realise their own shortcomings.
When applying for roles, really consider
your skills and the impact you will have
when joining a firm by putting it into
perspective. These days the notion of a job
for life is rare so understand that your first
role is unlikely to be where you will live
out your whole career, and because of your
limited experience — if you have any at
all — you can’t expect everything straight
away. You’d be surprised at how many
graduates have no perception of what they
will be doing in their first year in a firm
and, when asked at interview, their answer
is so far removed from what is actually the
case. Do your research — many companies
have profiles of current employees
available for you to look at which gives
you an idea of the progression they have
had and the opportunities that have been
on offer. Also, look at job adverts for more
experienced jobs in your chosen field. This
will show you the types of skills that will
be required as you progress in your career.
Although more work needs to be
done by both universities and careers
services to help close this gap, students
themselves need to be the one who drive
their development forward and must take
advantage of the range of resources on offer
while studying. Over the last 18 months
at Cass Business School, we have seen a
huge increase in the uptake of professional
skills workshops we offer and it’s great
to see individuals taking control of their
future. Whether you are just starting your
actuarial degree or have just graduated this
summer, it’s never too late to start building
on the professional skills that will serve
you a lifetime. As you progress through
your career these competencies and skills
will be used to measure your progression,
so the sooner you master them the higher
you will climb, becoming most definitely
economically viable in whatever you do. ■
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Coffee break

October prize puzzle

Do you remember the first time?

For a chance to win a £50 Amazon voucher,
please email your solutions to
puzzles@the-actuary.org.uk by 14 October 2011.

To mark my debut as puzzles editor of The Actuary here are the beginnings of some
sequences that are missing their first entry — which you must provide. As they stand, the
sequences either start with their second entry and read forward or progress backwards
Tiebreaker: Create your own question along the
to their second entry. You may provide explanations if you wish and I will only accept
same lines. The usual condition about creativity
answers other than mine if they are furnished with one. — Danny McMillan
being prized above obscurity still applies.
1) Congratulations; Mr Parker the jazz musician; Greek letter;
Reverberation
2) G; D; A; E
3) Green; Brown; Yellow; Pink
4) {4,3}; {3,4}; {5,3}; {3,5}
5) Rain; Snow; Frost; Fog
6) Five and seven; eleven and thirteen; seventeen and
nineteen; twenty nine and thirty one
7) Keystone; Garden; Peach; Constitution

8) 210; 297; 420; 594
9) Caroline; Charlotte; Caroline; Mary
10) Agricultural; One; Advert; Muscle
11) 1446; 1464; 1466; 1644
12) Baroque and Rococo; Renaissance; Gothic; Romanesque
13) Sweden; Burma; Austria; Peru
14) Thomas Stothard; William Wilberforce; Spencer Perceval;
Henry Addington
15) 1; 2; 7; 7

Terms and conditions
The prize will be awarded for the most complete entry received before the closing date. In the event of a tie, the tie-breaker question will apply. The
winner’s name will be announced in the next edition. Please note that the puzzles editor’s decision is final and no correspondence will be entered
into. We reserve the right to feature the winner’s name and a photo (if supplied) in The Actuary, and to use any tie-breaker entries in future puzzles.
Your details will not be passed to any third party in connection with this draw.

Puzzle 484

Cryptkeeper

Across
1) Fool wrongly set actuarial figures. (6)
5) Rolling Stone, for example is tracking musician. (8)
9) Minor star is embarrassed, being bashful. (3,5)
10) Declare person insane having lost noggin (5)
11) Miniscule cat. (4)
12) ‘Bad neon trip’? Not particularly, didn’t react to it. (5)
13) Listen. It’s done a runner. (4)
14) Irregular paint loses radiance by gaining colour. (7)
16) Condition of wine drinking English before tonic. (6)
18) The German had a meal but went easy on the juice. (6)
20) Casually gunning to Scottish town from this airport. (7)
23) Having a second sleep? Me too! (4)
24) Feeling high and low? (5)
25) Area right under Hitler’s rule initially. (4)
27) Mountain overawes solitary artist. (5)
28) Doting husband heard you kiss and hug with Romeo and is
really angry that you didn’t use protection. (8)
29) Guess I’m in excellent condition. (8)
30) Boat, not completely ancient was hauled. (6)
Down
2) Exhausted typist after second draft. (5)
3) Disease gets out of control without injection of liquid
medicine. (7)
4) Rusty nail I drive into saints produces red. (9)
5) Shoot and behead aristocrat before beginning swift electoral
takeover. (6)
6) Pale looking gamine relative. (5)
7) Standing room only in a prominent position. (7)
8) From a stand-up comic it’s a crass bit of humour. (9)
15) Pseudonyms mysteriously give a second me. (5,4)
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17) Just do whatever it takes and never mind the price! (2,3,4)
19) One raises a French army standard on island. (4,3)
21) See 26.
22) River where Scandinavian navigates U-bend. (6)
24) Bread with which character burns the odd bits of toast. (5)
26, 21) This party could do with some music. How about Flight of
the Bumblebee, say? (5,7)

SOLUTIONS AND MORE PUZZLES ONLINE
September prize winner
Congratulations to September’s winner, Richard Steele.
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September solutions can be found at www.TheActuary.com/puzzles.
Please send new puzzle ideas to puzzles@the-actuary.org.uk
www.TheActuary.com

arts@the-actuary.org.uk

Richard Elliott

Arts

Endorsing Dorset
Former arts editor Alan Frost updates us on his activities since becoming High Sheriff of Dorset

M

y usual cultural excursions
have been somewhat
curtailed because of shrieval
duties in Dorset. By way
of compensation, I have enjoyed some
unexpected pleasures in many parts of the
county. Civic services in towns as diverse
as Poole and Shaftesbury have allowed
me to see fine ecclesiastical architecture,
which is a legacy to be treasured. On the
River Frome in Wareham, Lady St Mary
Church standing next to the excellent
Priory Hotel, dates from Norman times and
was originally part of the Priory complex.
Apparently, a fine Roman mosaic lies buried
underneath the church floor, lost for now
except as a memory. The south chapel
with 13th century vaulting is dedicated to
St Edward, who was martyred at
Corfe Castle in 978 and whose death led to
the ceremony of the Loving Cup practiced
to this day at Livery Dinners in the City of
London. A fine new West window has just
been installed.
At Corfe Castle itself, via the opening
of Purbeck Art Weeks Festival, the
Bournemouth Symphony Orchestra (BSO)
Symphonic Brass quintet joined forces
with two Purbeck-based brass groups
and performed a new work composed by
Stephen McNeff.
The Chalk Legends
project is the 2012
BSO project timed
to coincide with
the Olympic sailing
at Weymouth next
year. Also playing at
Corfe was a local folk group called
Fippeny Piece who sang their latest hit
called ‘The Olympics are coming to Dorset’,
which is furnished with a sing-along chorus
and, after a few glasses of wine, holds a
certain amount of rustic charm.
I have become a frequent user of the
Dorchester bypass because the county town
has featured heavily in my diary. There, I
have visited the prison, sat in the crown
court with the presiding judge, found
several new watering holes and also the
lovely Church of St Peter’s, which dates
back to 1454 and has associations with
Thomas Hardy. Note that there are
three Thomas Hardy’s of note in Dorset.

Apart from the writer there is Vice-Admiral
Sir Thomas (“kiss me”) Hardy, Flag-Captain
of HMS Victory at the Battle of Trafalgar
whose monument was erected in Dorset
in 1844; and there is Thomas Hardye, who
founded the first free school in Dorchester
in 1569 and whose life is commemorated
on a wall plaque in St Peter’s Church,
Dorchester. I attended choral evensong
especially to hear the Thomas Hardye
School Choir sing Sir Hubert Parry’s ‘I was
Glad’ and very thrilling it was, too.
Parry was born in Bournemouth in 1848
when it was a little village of around 600
people. His parents
and in-laws insisted
upon a commercial
career and he
became an
insurance underwriter
at Lloyd’s.
Thankfully, he
persevered with his music. Did you
know he wrote Jerusalem in 1916 for the
suffragette movement? I heard his setting
of Psalm 122 more recently at
Christchurch Priory in a mixed bill
including Bruckner’s motets. Locus iste is
sublime and I love Os justi, which is set in
the haunting Lydian mode — in keyboard
terms, just the white notes.
I did manage to attend the BSO Prom
at the Royal Albert Hall and enjoyed
seeing Gliere’s unusual Concerto for
Coloratura Soprano as well as a magnificent
Rachmaninov Symphony No. 2 conducted
by Kirill Karabits. A very uplifting occasion
and I was glad to be there.

» Civic services in towns

as diverse as Poole and
Shaftesbury have allowed
me to see fine
ecclesiastical architecture
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Don’t look now
With the nights getting longer and darker
and summer now a distant memory, here
are five horror flicks to check out over the
approaching Halloween holiday.

The Innocents (1961) Deborah Kerr falls
foul of a pair of creepy kids in this British
horror based on Henry James’ The Turn of
the Screw.
Black Christmas (1974) This influential
slasher movie is all the eerier for its refusal
to show the killer or provide any sort of
motive for his grisly actions.
Carrie (1976) Brian De Palma’s adaptation
of Stephen King’s novel focuses on an
outcast teenager (Sissy Spacek) and peaks
to a bloody crescendo.
Apaches (1977) Perhaps one of the finest
examples of a film designed to terrify,
this infamous public information short was
once routinely inflicted upon schoolchildren.
Directed by the late John Mackenzie
(The Long Good Friday), the film was meant
to highlight the perils of playing on farms;
it did this by having several children die in
increasingly horrific ways.

Ring (1998) Inspired by a Japanese folk
tale, this superior chiller boasts one of the
most unsettling — and by now one of the
most iconic — images in the history of the
horror genre.

October 2011

37

Student page

Follow @TheActuaryMag
on Twitter

Matthew Welsh

Join The Actuary’s
LinkedIn group

Matthew Welsh asks what impact does money have on
student actuaries’ career choices?

Money, money, money

Are you turning Japanese? Or, to put it
another way, do you follow the oriental
style of reading The Actuary by starting from
the back? Reflecting on my own perusal of
the back pages, I realised that I always look
for two things — the words ‘non-life’ or ‘GI’
and then a figure of a certain size. Only if
these two criteria are satisfied will I then
read the blurb.
I should probably enter a disclaimer at
this point to my boss — don’t worry, I’m not
desperately seeking anyone. I do this mainly
out of curiosity. Mainly.
But the fact that I focus on actuarial field
and salary tells me that I regard these as the
biggest factors in any career decisions I might
make in the future — initially. I shouldn’t,
but I do. And I don’t think that makes me
abnormal. Indeed, quick inspection tells me
that recruiters know this, as these two pieces
of information are usually in the largest
font. Either that or they dangle the carrot
of intrigue that the salary is ‘competitive’
or ‘excellent’.
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We’ll consider the different
fields of actuarial work next
month. For now, though, let’s focus
on money… cash… wonga!
To say money is a factor that
influences our lives is like saying that
a constant air supply is reassuring.
Just typing the word ‘money’ into
my generic MP3 music player yields
19 songs with that word in the title.
For actuaries, interest in money is
even more acute. Our entire profession
is based around money; estimating the
quantum and timing of future cashflows —
something you can say the next time that
someone asks you, “So, what exactly does
an actuary do, anyway?”

» To say money is a factor

that influences our lives is
like saying that a constant
air supply is reassuring

«

Churn, baby, churn
It is also undeniable that the actuarial
profession is lucrative — it certainly is
at senior levels. We are, generally, well
remunerated for our efforts. But being paid
well, in of itself, may not be enough. It is
thought that one of the determinants of how
happy a person is how they perceive their
wealth relative to those around them rather
than the absolute measure of their wealth.
In other words, people feel hard done by if
they think that the guy/girl across the street

gets paid more than them for a similar task.
Keeping up with the Joneses in this way
may have symptoms — one of which appears
to be an issue for the employers of actuarial
talent right now.
That is, I don’t believe that the easiest
way to increase your salary as an actuarial
student is to determine to work harder in
your current job. It is to quit and take a job
somewhere else.
With Solvency II, among other things,
currently hoovering up more actuaries, the
market demand is currently outstripping
the supply of actuaries that have 2-8 years
of experience. It doesn’t take a ‘P’ in CT7
to know that this creates upward pressure
on wages for those who are looking —
sometimes just across the street. Indeed, in
my discussions with people from around the
industry, ‘churn’ seems to be a feature of the
job market for actuaries right now.

Should I stay or should I go?
This creates a difficult situation for students
and their relationship with their employer.
Students will want to reciprocate the faith
put in them by their employer for giving
them a job and providing them with a study
package that is generous relative to many
professionals. This will create a natural
tension between the long-term desire to build
a profile within your company — and the
profession — and the short-term desire to
maximise your own earnings.
So whether it is the root of all evil or
whether it makes the world go around,
thinking about the money you earn is
inevitable. Student actuaries and their
employers have a relationship that is,
ultimately, bound by it.
With the market for actuaries being best
described as ‘hard’ at present, it is tempting to
think that it’s all about the Benjamins. But it
is worth remembering that life is a long song
and salary is probably not something you will
boast about on your CV in the future.

www.TheActuary.com

Like The Actuary on Facebook

Actuary of the future
Jack May
Employer and
area of work
Catlin, capital
modelling.

How would your
best friend describe you?
Once he’d stopped laughing, he told me
I’m one in a million — but added that
this means there are a thousand people
in China just like me.

What motivates you?
Something that’s a challenge or
involves solving a problem. I can
get a little obsessive about things if
I can’t figure them out. I think it’s a
competitive thing.

What would be your personal
motto?
‘Why not?’ If there’s something you
want to do, give it a go.

Who do you admire most and why?
It sounds corny, but I’m full of
admiration for everything that
Nelson Mandela’s achieved. We recently
visited Robben Island and it really
hit home — to go through all that
oppression and come out willing to
forgive is pretty amazing.

What is your most ‘actuarial’
habit?
Everything important gets kept in
a spreadsheet — Excel was our own
personal wedding planner. My wife
bought me an ‘I ♥ spreadsheets’ mug
as a wedding present and I think it’s
pretty telling that I thought this was
incredibly romantic!

Tell us something unusual about
yourself
I was born in Japan and my parents
didn’t have a name for me, so the nurses
in the hospital called me ‘Chingo-Bim’.
I think it means ‘awkward-looking child
with the oddly shaped head’.

WHO WOULD YOU LIKE TO
SEE FEATURED HERE?
If you would like to nominate someone
for Actuary of the Future, please email
AOTF@the-actuary.org.uk

www.TheActuary.com

AOTF/Book review

People/Comment

Book review
Matthew Edwards reviews Longevity Risk,
edited by Emma McWilliam
Our profession can claim no monopoly
in its interest in death. Writing towards
the end of the sixteenth century, the
French sage Montaigne urged his readers,
“Let us frequent death, let us get used to
it; let us have nothing more often in mind
than death.” The great improvements in
post-retirement longevity over the last
30-40 years have led many of us to follow
Montaigne’s advice, and longevity has
become an absorbing topic with substantial
ramifications across many parts of the
insurance, reinsurance, pensions and
capital markets.
Longevity Risk is a wide-ranging book
that seeks to summarise the latest longevity
thinking in these areas. The book is a
compilation of the fruits of over 20 authors,
many of whom are common names
in the field of longevity. The chapters
are organised into sections on general
background, longevity pricing, reserving
and capital, risk management and the
capital markets.
The initial chapters, as well as
summarising the general statistics on
longevity improvements, provide some
introduction to the associated medical
issues — in particular, causes of death and
the nature of biological limits to longevity.
Some readers may be glad to learn that
history’s oldest recorded human, the
French woman Jeanne Calment who died
at the age of 122, had smoked daily.
The pricing section provides excellent
pieces on estimating base mortality
levels, albeit with relatively little on two
aspects of recent topicality — multivariate
analyses and postcode rating, and mortality
projections. A chapter on the pricing of
longevity risk provides an overview of
that subject but falls into the trap of some
overlap with previous chapters; what
remains is high level in places, and the
currently vital topic of the effect of the
impaired annuity market on standard
annuities receives little attention.
The two chapters on reserving and
economic capital modelling disappoint
somewhat owing to their emphasis on
describing the current and imminent
UK/EC solvency regimes, with little
longevity-specific material of any depth.
Actuaries developing internal models

and puzzling over
how to convert
their ‘fingers in
Longevity Risk is
the air’ into expert
published by Risk
judgment will find
Books. RRP £145
little help.
The section on
risk management provides a thorough
discussion of the main de-risking vehicles
and associated issues, although the actual
topic of ‘risk management’ — at least
as a ‘second line of defence’ group risk
actuary might understand the term —
is almost skated over. The possibility of
bad mortality events as a hedge for the risk
of longevity improvements is interesting
and is dealt with well by a dedicated
chapter, which left me wishing for a section
on how investment in ‘positively exposed
to longevity’ assets might also help as a
risk management tool.
The book ends with a helpful section
on the capital markets and current issues
therein, with particular focus on longevity
indices and a chapter devoted to the legal
aspects of longevity transactions.
Overall, Longevity Risk provides a
well-structured reference source for many
of the longevity topics of greatest relevance
to actuaries today. The only significant
gap, other than the lack of depth in
some areas as noted above, was in the
field of medically informed modelling,
for instance, disease-based mortality
models. Although not a panacea to the
many vexing uncertainties in the field of
longevity, such models are surely a vital
adjunct to the purely statistical techniques
with which actuaries are familiar,
especially in the area of capital modelling.
Congratulations to Emma McWilliam and
the many contributors for this generally
very useful work.
Matthew Edwards is senior manager of European
Actuarial Services at Ernst & Young LLP

CONSIDER YOURSELF A
BUDDING BOOKWORM?
We welcome suggestions of
relevant books for our contributors to
review or, if you would like to
submit your own review, then email
sharon.maguire@incisivemedia.com
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Appointments

Stefan Claus has
joined KPMG’s
non-life actuarial
insurance team as
a director. Mr Claus
joins from Allianz
Global Corporate &
Specialty where he
was head of actuarial
risk and reinsurance
modelling, and led
the firm’s Solvency II
Pillar 1 development.
The firm has
also welcomed
Danny Hurley to
its life actuarial
insurance team
in Manchester.
Mr Hurley joins
from Co-operative
Insurance, where he
was previously head
of pensions.
Fulin Liang
has joined KPMG’s
Gatwick team.
Ms Liang is a
qualified actuary
who recently
completed an
MBA at Cambridge
University. She
has over 10 years’
experience in the life
industry, including
three years at Towers
Watson Shanghai.
Meanwhile,
KPMG has recently
promoted two
principal consultants
to directors in its life
and non-life actuarial
insurance teams:
Gina Craske and
James Cruttenden
who have nearly 35
years’ experience
in life actuarial
consulting between
them.
MMA Insurance
has appointed
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People moves

Kate Bailey
Anthony Collins
as head of actuarial,
with a specific focus
on preparations for
Solvency II.
Mr Collins will lead
MMA’s development
in the areas of
reserving,
Solvency II, actuarial
pricing and capital,
and will manage and
develop the actuarial
function.
First Actuarial has
announced the
promotion of
Kate Bailey to
partner. Ms Bailey,
who joined First
Actuarial in 2005,
advises a rapidly
growing number of
trustee and corporate
clients from its
Leeds office, which
currently houses 35
of the company’s
140 staff.
Stephan Cronje
and Marios Yiannas
have set up a new
actuarial consulting
firm, Cronje &
Yiannas Actuaries
and Consultants Ltd,
based in Cyprus.
Mr Cronje
previously worked
for Towers Watson
in London and

New York for eight
years in the Pensions
and International
Benefits practices.
Mr Yiannas joins
after five years at
Aon Hewitt S.A in
Cyprus where he was
responsible for the
firm’s investment
consulting offering
to clients in Cyprus,
Greece and the
region.
SL Investment
Management
has appointed
Louise Witts as
a senior actuary
within its product
and proposition
development team.
Ms Witts joins the
asset manager having
previously been a
partner at Barnett
Waddingham. At SL,
she will report to
chief actuary
Ian Cotgias and be
involved in product
development, as
well as providing
technical input
and advice to
both clients and
prospects, covering
the purchasing and
valuation of traded
endowment policies
and life settlements,
client reporting and
the structuring of
new portfolios.
Mercer has
announced the
appointment of Neil
Puxley as a partner
in its retirement,
risk and finance
business. Mr Puxley
will be based in
Mercer’s Edinburgh

Have you moved?
Please send news of moves,
promotions, retirements and
appointments to peoplemoves@
the-actuary.org.uk

Change of address

Neil Puxley
office where he will
lead on existing
client work, advising
both trustees and
companies on a
broad range of
pension issues, as
well as being heavily
involved in sales
and new business
development across
Scotland.
Before joining
Mercer, Mr Puxley
was a principal for
Aon Hewitt and a
partner at
Watson Wyatt,
where he was
responsible for its
Scottish actuarial
team. Mr Puxley
has over 23 years of
actuarial experience
across a number of
industry sectors.
PwC has expanded
its pension practice
with Steven Dicker
joining as its most
recent pensions
partner. Mr Dicker is
a UK pensions risk
management expert,
having advised on
many significant
market transactions
including the
first £1bn+ buy-in
for the Cable
& Wireless
Superannuation

Please remember to update your
details on the Profession’s website
at www.actuaries.org.uk/members/
transactions

Forward features
in The Actuary
The Actuary’s team welcomes contributions
from members or contacts in and around
the profession.
If you would like to contribute, please
contact Tracey Brown at features@theactuary.org.uk with suggestions.
The full list of 2012 issue themes will
become available shortly, visit
www.TheActuary.com

December 2011
(Published 24 November,
editorial deadline 14 October,
advertising deadline 8 September)
■ General insurance
■ ERM
■ Investment

Fund and the first
ever pension scheme
longevity swap for
Babcock. He joins
from Goldman
Sachs, prior to which
he spent over a
decade as a pensions
partner with
Watson Wyatt.
PwC’s other recent
senior new hires
include:
Karein Davie
joining from
Hymans Robertson,
and will focus on
advising on scheme

funding, liability
management and
benefit design.
Nadeem Ladha
also joins from
Hymans Robertson,
specialising in
pension risk
management with
particular emphasis
on the financial and
utilities sectors.
Finlay Stewart
joins from
Aon Hewitt to
provide a range of
corporate pensions
consulting services.
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Appointments
www.theactuaryjobs.com
To advertise your vacancies in the magazine and online please contact:
Melanie Jacob, Tel: +44 (0)20 7316 9618, E-mail: melanie.jacob@incisivemedia.com

High Finance Group

www.highfinancegroup.co.uk

Specialist Recruiters

Director

General

Chief Actuary

General

£150k - £200k + Bonus + Benefits
London

£150k - £190k + Bonus + Benefits
London

Following significant investment in the Insurance Consulting division
this global consultancy is looking to strengthen their non-life team with
the appointment of a Reserving Technical Specialist. A Director grade
hire, the individual will be an experienced non-life Actuary with a
commercial, out-going nature. The appointment will be focused on
driving thought leadership and is expected to be an individual who will
grow into a high profile figure across the non-life sector, speaking
regular at industry events and working closely with clients. WG3844

Due to an aggressive growth strategy this niche player is seeking an
ambitious Chief Actuary. This role will manage the pricing and capital
modelling teams with sign off to hire a reserving actuary. The Chief
Actuary will report to the CFO and be an integral part of this exciting
expansion plan. This role will suit someone who is dynamic, driven and
self motivated. Likely progression to the ExCo will provide the
opportunity for the Chief Actuary to be involved in the strategic growth
of the firm. WG3845

Qualified Actuary

Capital Modelling Analyst

General

General

£80k - £110k + Bonus + Benefits
London

Up to £48k + Benefits + Bonus
London

After an internal restructure this global Insurer is looking to hire an
ambitious and motivated Actuary who is looking for exposure across
pricing and capital modelling. The role will work in a sociable team
whilst liaising closely with the Underwriters on a daily basis. This role
will provide a great stepping stone for someone who is looking to fast
track their career. WG3846

This specialist insurer operates through two Lloyd’s of London
syndicates, across a variety of lines. They are looking to take on a
strong candidate with some experience (ideally within capital
modelling) in the General Insurance market to join their close knit
team. The role will provide fantastic exposure for a student in the
earlier stages of their career looking to gain further experience within
a dynamic Lloyd’s Syndicate. JK8065

Reserving Analyst

Contract Roles

General

General

Up to £50k + Bonus + Benefits
London

£400 - £2000 per day
UK Wide

This well known (re)Insurer is looking to build their already strong
Reserving function with the appointment of Actuarial students. The
ideal candidate will be progressing well with exams and have had at
least 18 months experience within non-life Reserving. The company
prides itself on strong team spirit and a fantastic environment in which
to develop your career. JK8064

In a rapidly changing market, our clients are looking for contractors
with a strong Pricing or Capital Modelling background to assist with
their Solvency 2 requirements. Modelling experience especially with
Igloo or ReMetrica is in demand as well as commercial and/or personal
lines experience. Opportunities for part qualified to qualified
Actuaries are available. RP234

European Actuarial Roles
High Finance Group have a dedicated European Actuarial desk, with roles throughout Europe across Life, Non-Life and Pensions. These roles cover
all levels of experience. If you are interested in progressing your career in Europe and need advice in this area, please contact our European expert
Damien Bernard. Examples of current roles:
Life
IFRS Life Reporting Actuary
Life Risk Analysis Actuary
Senior Life Reinsurance Actuary

Non-Life
Reserving Actuary
Economic Capital Actuary
Head of P&C Practice - Consulting

General
William Gallimore: 020 7337 8826
James Kitt: 020 7337 1202

020 7337 8800
www.jobs.the-actuary.org.uk

william@highfinancegroup.co.uk
james@highfinancegroup.co.uk

Risk
Financial Risk Manager
Senior Market Risk Manager
Consulting - All Levels

Europe

Executive Search

Damien Bernard: 020 7337 1206
damien@highfinancegroup.co.uk

Mark Dainty: 020 7337 8816
mark@highfinancegroup.co.uk

actuarial@highfinancegroup.co.uk

www.highfinancegroup.co.uk
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Darwin Rhodes’ well
established UK Actuarial
recruitment team is based
in the heart of the City on
Cornhill, and has been
helping actuaries find new
roles throughout the UK and
Europe since 1996. We work
across Non-life, Life, Pensions
and Investments at all levels
from student actuaries to
Partner and Chief Actuary.
We offer our clients a range
of services including retained
search, advertised search
and selection, and contingent
solutions - on a permanent
and contract basis.
Our candidates benefit
from our experienced and
long serving consultants
who offer a consultative,
discreet, and 100%
transparent service.

For more information regarding
contract or permanent
recruitment in the UK and
Europe please contact;

Nearly / Newly Qualified
London
Circa £100K +
Exclusive to Darwin Rhodes, a new and exciting
opportunity within the Lloyd’s market. Supporting
the Chief Actuary of this global reinsurance
company in a number 2 role, you will also act as
Syndicate Actuary leading their new syndicate
which recently gained approval. As a qualified
actuary (or close to qualification), the role will
provide excellent exposure to senior management
with the opportunity to really get involved in strategic
thinking. Current business written includes A&H,
property, marine and contingency. Ref: ACS5196

Actuarial Analyst
Central London
Up to £40K + Bonus + Benefits
A large and well established Lloyd’s syndicate
seeks a part-qualified student to join their actuarial
team. With a minimum of 1 year’s non-life actuarial
experience, this role will offer a mix of duties
including reserving, pricing and capital modelling
across the Property business. Candidates will
have strong IT skills, with an expert grasp of Excel
and additional knowledge of Access extremely
advantageous. Excellent interpersonal skills are
key for this role.
Ref: ACO5679

Non-life Pricing Actuary
Central London
Up to £100K + benefits
Leading Corporate and Specialty insurer is seeking
a qualified actuary to play an integral role within the
Pricing Division. There is a need to supply technical
support to ensure pricing models are up to date as
well as providing sound actuarial pricing advice.
Reporting directly into the Head of Pricing, working
closely with underwriters in London and other
locations, you will be at least newly qualified and
must have prior pricing experience from any part of
the general insurance market.
Ref: AAH5449

Reinsurance Pricing Actuary
Zurich
140k-170k CHF (£100k - £125k)+ bonus and benefits
Qualified, communicative and technically astute P&C
Pricing Actuary required to join renowned Zurich
based Reinsurer. Fluency in English is a must with
additional European language skills desirable. A rare
opportunity, working closely with underwriters and
clients in an organisation that prides itself on training
and development. Those without a designation but
who are qualified by experience, alongside those
who are keen to move into this lucrative area of P&C
work, are encouraged to apply.
Ref: EML 5635

UK

Ben Whalley:
b.whalley@darwinrhodes.com

Europe

Michael Lixenberg:
m.lixenberg@darwinrhodes.com

Non Life UK
a.hill@darwinrhodes.com
c.carroll@darwinrhodes.com
c.ogrady@darwinrhodes.com

www.ipsgroup.co.uk/actuarial
ACTUARIAL

Corporate Pensions Advisory
Top Salary + Bonus + Benefits

De-Risking Investment Adviser
– London

Top Salary + Bonus + Benefits

– London

This international advisory firm is looking to hire an experienced pensions
actuary to advise FTSE 250 clients on a range of pensions issues covering
funding, risk management and benefit design. This person will lead on
projects aligning pension and benefit programmes with the overall company
strategy. Candidates will have at least 3 years post qualified experience of
advising the management of listed businesses probably from within a Big 4
environment. Candidates will have strong client relationship skills and
contribute to the development of the corporate advisory service offering.

An interesting role which focuses on providing pensions funds with an
investment road-map to purely match future liabilities. This is a new area
and there will be an expectation that the successful candidate will work
towards developing additional best practice and modelling techniques to
develop the proposition. Individuals must be either FIA/CFA and be able to
demonstrate a deep understanding and enthusiasm for the liability side of
pension fund or institutional investment in general. Candidates operating
within the LDI/risk space will be of particular interest.

Contact: Anthony.Chitnis@ipsgroup.co.uk – London Office

Contact: Simon.Arthur@ipsgroup.co.uk – Leeds Office

Ref: Z475321

Reserving Manager
£80,000 - £110,000 + Benefits

Ref: SA468835

International Employee Benefits Consultant
– London

Negotiable Salary Bonus + Package

– Singapore

Reporting to the Head of Reserving you will be responsible for the technical
review and signoff of the reserves and specific portfolio investigations to
analyse company performance. You will be responsible for the coaching of
the central actuarial team in reserving techniques and methodologies,
year-end reporting to Lloyds and to carry out group and European projects.
The successful candidate will have significant general Insurance experience
and experience in managing a team.

This global consulting firm is looking for a an experienced qualified actuary
to advise a mix of both international and domestic companies on the design
and financial management of their employee benefit schemes. This will
involve a combination of working on recurring and one-off projects
including M&A, pensions, risk and medical benefits consulting. Candidates
will have qualified as actuaries with 3 years experience of advising clients
on international benefit programmes either as a lead or second.

Contact: Ivan.Clarke@ipsgroup.co.uk – London Office

Contact: Anthony.Chitnis@ipsgroup.co.uk – London Office

Ref: IC473785

Financial Reporting Actuary – Global Speciality

Specialty Pricing Actuary

£80,000 - £110,000 + Benefits

£150,000 + Benefits

– London

Ref: Z474923

– London

This global insurer and reinsurer are seeking a Financial Reporting Actuary
to support the Global Specialty strategic business unit. Main responsibilities
will include building actuarial valuations, supporting the budget process
and dealing with US GAAP, SEC financial requirements and UK GAAP
regulatory framework. The successful candidate will have a minimum of
three years of actuarial work experience within the property and casualty
insurance industry, be a qualified Actuary and hold an undergraduate
degree in maths or a similar subject field.
Contact: Ivan.Clarke@ipsgroup.co.uk – London Office
Ref: IC474186

A Specialty Pricing Actuary is required by a leading Global insurer to
deliver actuarial pricing support for Global Specialty along with the
development, maintenance and enhancement of pricing tools. You will also
be involved in capital modelling and input to the reserving process. The
successful candidate will hold a qualification in a professional property/
casualty actuarial association and have a working knowledge of Solvency
II requirements and capital modelling methodology.

Pensions Students Required

Actuarial Consultant

£30,000 - £55,000

– Surrey

Contact: Ivan.Clarke@ipsgroup.co.uk – London Office

£90,000 - £120,000 + Bonus + Benefits

Ref: IC474328

– London

If you are looking to escape the daily city commute and be based in a quiet
and pleasant location, but not willing to sacrifice a dynamic working
environment then this could represent a very smart career move. On the
back of new business wins a leading consulting firm is looking to hire two
Actuarial Trainees into their Practice (within commutable distance from
London). Successful candidates will have between 2-4 years UK actuarial
pensions experience.

Outstanding opportunity for an individual with at least five years PQE who
is looking to utilise their pensions actuarial expertise within a hybrid role.
This growing team incorporates a nice blend of the consulting firms and the
accountancy networks, ensuring your client relationships can be developed
even though the work will be project orientated. A deep understanding of
the UK pension fund environment is required, as are strong interpersonal
skills and a commercial approach.

Contact: Simon.Arthur@ipsgroup.co.uk – Leeds Office

Contact: Simon.Arthur@ipsgroup.co.uk – Leeds Office

Ref: SA473091

London Office: IPS Group, Lloyd’s Avenue House, 6 Lloyd’s Avenue, London, EC3N 3ES
Tel: 020 7481 8686 Fax: 020 7481 8660 Email: actuarial@ipsgroup.co.uk
Leeds Office: IPS Group, 8 St Paul’s Street, Leeds, LS1 2LE
Tel: 0113 202 1577 Fax: 0113 202 1598 Email: actuarial@ipsgroup.co.uk

Ref: SA473124

Actuarial Contractors:
Time for Change?
Is it time for change this autumn? Are you getting the
most from your agency? OAC is the preferred choice for
beneﬁts and winning contracts.
OAC supports its contractors by providing them with PII
cover and offering important supplementary beneﬁts
such as paid release for CPD, advice from OAC actuaries
at any time, and free trial access to Mo.net ® ﬁnancial
modelling software.
As an award-winning actuarial and ﬁnancial services
consultancy we pride ourselves on being different to
other interim resourcing agencies and for providing the
highest professional standards. We fully understand the
changing needs and requirements of our contractors,
and we are committed to working with them so that
they can achieve their personal and business objectives.
Experience the difference yourself and get in contact
with us today.
For more information
Colette Lurshay
+44 (0)20 7278 9500
interimresourcing@oacplc.com
oacplc.com/interimresourcing

Capital Development Actuaries
Experience: Part-Qualiﬁed Actuaries / Qualiﬁed Actuaries.
Daily rate: Excellent, dependent on experience.
Duration: Initial contracts are for 6 months.
Description: A number of openings to work in strategy, capital and
risk, and predominantly in project work.
Solvency II Actuary
Experience: Qualiﬁed Actuary.
Daily rate: Excellent, circa £1,000.
Duration: Initial contract is for 6 months.
Description: At least 5 years’ PQE. Working in internal model
development team, supporting the Pillar 1 workstream.
Solvency II Workstream Lead
Experience: Near Qualiﬁed Actuary / Qualiﬁed Actuary.
Daily rate: Excellent, circa £1,000, dependent on experience.
Duration: Initial contract is for 6 months.
Description: To lead ﬁnancial reporting and MI workstream of
Solvency II programme.

Solvency II - General Insurance Actuaries
Solvency II - Capital Development Workstream Actuary

Experience: Student Actuaries / Qualiﬁed Actuaries.
Daily rate: Excellent, dependent on experience.

Experience: Qualiﬁed Actuary.

Duration: 6 months to March 2012.

Daily rate: Excellent, market rate.

Description: Risk Workstream Lead role and External Delivery role.

Duration: 12-18 months.

Risk management experience desirable, understanding of ICA and

Description: At least 2 years’ PQE. Responsible for reporting.

Solvency II, and senior role to oversee risk workstream as part of a
wider Solvency II project.
Solvency II Actuarial Analysts

Solvency II - Capital Development Workstream Lead
Experience: Qualiﬁed Actuary.
Daily rate: Excellent, market rate.

Experience: Qualiﬁed Actuaries.

Duration: 18 months.

Daily rate: £900.

Description: At least 5 years’ PQE. Responsible for design and

Duration: Initial contracts are for 6 months.

delivery of processes for the calculation of Solvency Capital

Description: Internal model development roles.

Requirements using internal model.

Follow us at twitter.com/OACnews
OAC Actuaries and Consultants, a trading name of OAC plc, is a member of the Recruitment and Employment Confederation (REC) and offers the services of an Employment Business.

Channelling our vigour and dynamism to
deliver your high-flying aspirations
Introducing Highbrids, an innovative Actuarial recruitment
company that is dedicated to providing an excellent service
that all who work with us can trust.
We are proud to be diﬀerent in the way we operate and
believe this will ensure strong relationships with
appointees, employers and those who pass us top
recommendations for actuarial candidates.
The name of our company reflects both its high-flying
aspirations for all who engage with us, along with the
strengths and vigour produced by our approach.

To discover more about our innovative way of operating, visit:
www.highbrids.co.uk

More jobs online at www.theactuaryjobs.com
Pensions Management • Investment • Actuarial • Trustees • Interims

complex, multi-employer, multi £ billion Pension Fund

A unique and challenging role
Surrey

c £80,000 + benefits

This is a particularly interesting and challenging opportunity to become a key player in a small, highly professional
executive services team supporting one of the UK’s largest and most complex multi-employer pension funds.
As Employer Manager and reporting to the CFO, key responsibilities include all aspects of employer service including
apportioning liabilities between employers, covenant reviews, deficit collection, development and oversight of credit
support arrangements, liability management, communication and administration.
Communicating and negotiating with senior company executives and working with external professional firms, you are
likely to be professionally qualified with a strong commercial understanding. You will still relish a professional challenge
and enjoy being part of a team which is breaking new ground.
To succeed you will need to be a good team player, comfortable working in a professional environment with a strong
focus on delivery and where your personal contribution will be significant.
For a confidential discussion please contact GTF on 0207 489 2053 or email:contact@gtfgroup.com

GTF
Pensions Executive Search and Selection
• Nottingham • London
GTF act as retained consultants in the resourcing of senior in-house pensions appointments

www.gtfgroup.com

The

Actuary
News alerts from TheActuary.com —
Keeping the actuarial community updated

Scan the QR code with your smart phone
to register for your essential news alerts

Register for The Actuary news alerts and receive:
The latest industry news, people moves, society events
and the latest from the Profession
Our ‘Monthly issue alert’ highlights key content from the
print edition plus exclusive news, comment and features
Careers tips, competitions and much more.
Or register online at http://bit.ly/TheActuaryNL

www.theactuary.com
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High Finance Group
Specialist Recruiters

Financial Risk Actuary

High Finance Group is a specialist consultancy, providing Finance, Actuarial, Audit, Risk
Management, Compliance and IT Recruitment solutions to major Insurers and Asset Managers,
professional services firms and SMEs. We aim to provide a market leading recruitment service,
bridging the gap between large agencies and executive search.

Life

Appointed Actuary - SE Asia

Life

Up to £75k + Bonus + Benefits
South East

£ Dependent on Experience
SE Asia

Working closely with senior management, this role requires a Life
Actuary with financial valuation and risk quantification experience
combined with a good appreciation of what risk means in the context
of a Life Insurer. They are looking for a dynamic and commercial
individual who will be able to take on future project work around S2 in
relation to market / credit / liquidity & insurance risk. First class
career development offered. CB2431

Asian Insurer has commenced the search for an Appointed Actuary to
join their Operations in Asia. You will have responsibility for their 2nd
largest market where they are the market leaders. This is a pinnacle
role as increasing global competition means all eyes are on this fast
growing region. You will be a highly experienced Actuary; confident
operating at the senior executive level and ideally have experience
working in Asia. Excellent executive package offered. CB2432

New Business Product Actuary

Head of Economic Capital

Life

Life

£50k - £85k + Bonus + Benefits
London

Up to £130k + Bonus + Benefits
London

A fantastic opportunity for an ambitious Actuary to join a leading
Insurer as part of their business development team. Reporting to
senior members of the company you will manage the pricing of new
business development, identify potential new investment
propositions and liaise with other internal teams to develop strategic
and commercial reviews. GB1385

Be integral in developing the in-house Economic Capital expertise at
this well known insurer as they advance their capability in the new era
of S2. This is a forward facing role geared to a progressive Actuary
who is looking for global exposure in a technically innovative role as
you deliver new EC initiatives to their worldwide business. You will be
a Life Actuary with strong economic capital knowledge. CB2433

Capital and Strategy Team

Life

Pensions / Life

Switch to Life Insurance

£30k - £50k + Bonus + Benefits
London

£3ok - £60k + Bonus + Benefits
UK Wide

Top tier Life Insurance Specialist seeking part qualified Actuarial
students to join their Capital Reporting and Strategy Team. This
opportunity offers significant commercial exposure, developing asset
stressing systems, internal and stochastic model development, while
working at the forefront of forming strategic approaches for a post S2
UK Life industry. First class study support provided. JE9846

Fantastic opportunities exist for student and qualified Pensions
Actuaries to move in to a variety of opportunities across the life
insurance market. Currently working with smaller niche firms,
international insurers and well-known consultancies, there are a
variety of opportunties across the sector from financial reporting to
ALM. MW8208

Exams are over, what next?

Contract Roles

Life

Life

£25k - £70k + Bonus + Benefits
London & UK Wide

£500 - £1,500 per day
UK Wide

As you progress with your studies new and different opportunities
become available to you. The demand for intuitive and career driven
students within Life Insurance at all stages of their studies has never
been higher. So if you fancy a change, want to round off your CV or
you’re looking for that career making opportunity please get in touch.
GB1386

Part qualified / qualified applicants required with S2, Capital or
Financial Reporting experience. You will be involved directly in the
interpretation and implementation of S2 for European companies. You
will work the internal model, develop the economic capital
methodology, manage the ORSA and work with the global offices.
Project management skills required. RP8001

Pensions

Pensions Consultant

Consulting Actuary

Pensions

£35k - £65k + Bonus + Benefits
UK Wide

Competitive Salary and Bonus
London

Our client is seeking part-qualified and qualified Pensions Actuaries
to work on an exceptional range of Trustee and Corporate clients.
Providing support to senior consultants, you will assist on a variety of
projects including bespoke de-risking and investment related
assignments whilst benefitting from accelerated career progression.
MW7746

Take the next step in your career and join this leading pensions
practice in a senior role. Possessing a proven ability across Corporate
advisory, you will guide clients through the risk management process
proving innovative, cutting-edge strategy and funding solutions.
Business development experience is advantageous. MW9080

Life

Pensions

Contract

Clare Bethell: 020 7337 8829
clare@highfinancegroup.co.uk
Graeme Braidwood: 020 7337 8820 graeme@highfinancegroup.co.uk
Jack Eccles: 020 7337 1207
jack@highfinancegroup.co.uk

Miranda Wilkinson: 020 7337 8815
miranda@highfinancegroup.co.uk

Rupa Pithiya: 020 7337 1200
rupa@highfinancegroup.co.uk

Actuarial | Finance | Governance | IT | Insurance | Solvency II

020 7337 8800

actuarial@highfinancegroup.co.uk

www.highfinancegroup.co.uk

More jobs online at www.theactuaryjobs.com

Ever wanted to
work somewhere
that specialises
in big ideas?
IBM is not just a technology company; we’re one of the world
leaders in IT Services and Consultancy. Our vision is to bring a
new level of “smart” to how the world works. This is why we
need actuaries who can take on some of the most challenging
problems facing the insurance industry today, providing the
link between the worlds of IT and business, whilst benefitting
from our industry-leading team and vast resources.
You will need to be a qualified actuary or actuarial consultant
with experience in insurance and more than that, you’ll need a
keen interest in delivering complex projects - and big ideas.
Find out more at ibm.com/uk/jointheinspiration/actuary

Join us. Let’s build a smarter planet.

Qualified Actuaries
£competitive salary plus excellent benefits, including a DB Pension
Based in East Croydon, approx. 15 minutes from London Bridge and Victoria
The Pension Protection
Fund is a public body
created to provide,
for the first time, a
real level of security
in retirement for
millions of UK
pension scheme
members. It is a
unique and exciting
opportunity to help
shape and develop
a small but high
profile organisation.

We are looking for qualified actuaries to join our team, working in the three actuarial practice
areas within the Financial Risk Directorate. PPF actuaries fulfil a wide variety of roles managing
the PPF balance sheet, which is in excess of £10bn; projects include funding reviews, ALM studies,
financial modelling and scenario analysis, mortality investigations, risk and performance
monitoring and liaising with external actuaries to validate statutory valuations.
The combination of the PPF’s size and influence gives our actuaries unrivalled opportunities to
take on responsibility, developing their technical and management skills in a stimulating and
award-winning professional environment.
You will have a proven track record in applying actuarial judgement to unfamiliar scenarios and
will enjoy the opportunities that change brings. This role will appeal to those with experience of
working for a life insurer (particularly those involved with the annuity business), risk, investment
or a pensions consultancy background.
The PPF offers: • excellent working conditions and work/life balance • exceptional benefits
• a defined benefit pension plan.
To find out more, and to apply, please visit www.ppfcareers.org.uk Alternatively, telephone
Susie Blinch on 020 8633 4962 for further information or email: recruitment@ppf.gsi.gov.uk
As an equal opportunities employer, we welcome applications from all suitably qualified people regardless
of gender, nationality, marital status, race, religion, ethnic origin, disability, age or sexual orientation.

‘Risk Magazine - Pension Fund Risk Manager of the Year 2011’
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Latest jobs from The Actuary are now on Twitter http://twitter.com/TheActuaryJobs

Rethink
what’s
possible.
Pricing Manager
Optimisation Manager
Assistant Optimisation Manager
Very competitive salaries + benefits

Cobham Surrey

Innovative thinking…strategic vision…entrepreneurial flair…
and the ability to deliver tangible business results. This
is what you can expect when you join the AXA Personal
Lines Pricing and Optimisation Team. We can promise you
an exceptional career environment. One that values your

creativity, rewards your initiative and gives you the
opportunity to influence the performance and profitability
of some of the most exciting products in the industry.
Discover more at:

www.axa.co.uk/careers

Tomorrow’s
financial services
leaders: we’re
recruiting today.

We’re helping shape the future of
financial services and want experienced,
entrepreneurial actuarial professionals
of exceptional talent to join us.You’ll
bring intellectual curiosity to every
challenge and give our clients advice
that helps them do business better.
If you have experience in pensions,
life assurance or general insurance,
and a background in financial
services, join us. It’s more than a job
application. It’s about your future.
Visit ey.com/uk/careers/actuarial
See More | Opportunities

© Ernst & Young 2011. Ernst & Young is an equal opportunities employer and welcomes applications from all sections of the community. The UK firm Ernst & Young LLP is a limited liability partnership
and a member firm of Ernst & Young Global Limited.

www.jobs.the-actuary.org.uk
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Actuary

Salary up to £100k p.a

The Guernsey Financial Services Commission fulfils a pivotal role in safeguarding Guernsey’s international
reputation as a leading finance centre. We are looking to fill the position of Actuary within our Insurance
Division. The Insurance sector in Guernsey consists of a diverse set of life, commercial and captive insurers.
THE ROLE
Applicants should be Fellows of the UK Institute
and Faculty of Actuaries or hold an equivalent
qualification; ideally with life experience.
Strong interpersonal skills are also required.
A 2 year contract is offered with a possible extension
to 5 years. Benefits for this position include a
non contributory private health scheme.
The closing date for applications is 30th November 2011.
All applicants will be acknowledged upon receipt.
Once the closing date has passed and all applications
have been reviewed, we will contact you again.

THE DUTIES OF AN ACTUARY INCLUDE
• Assessing licence applications
and monitoring licensees
• Model testing and validation
• Oversight of stress-testing
• Undertaking detailed policy work around
emerging international regulatory standards
• Representing the Commission internationally

Please apply by letter or e-mail with an accompanying
CV marked “Strictly Private and Confidential” to:
Rachel Warr – Human Resources Officer
Guernsey Financial Services Commission,
PO Box 128, Glategny Court, Glategny Esplanade,
St Peter Port, Guernsey, GY1 3HQ
Tel +44 (0) 1481 712706
Email hr@gfsc.gg

Fax +44 (0) 1481 733444
Website www. gfsc.gg

For current opportunities visit
www.eamesconsulting.com

Pensions / Investments
Non-Life / Life & Health
Rob Bulpitt,

Dennis Ball,

Head Of
Tel +44 (0)20 7092 3237
rob.bulpitt@eamesconsulting.com

Senior Consultant
Tel +44 (0)20 7092 3286
dennis.ball@eamesconsulting.com

Rupert Rickard,

Mansi Koshy,

Managing Consultant
Tel +44 (0)20 7092 3219
rupert.rickard@eamesconsulting.com

Senior Consultant
Tel +44 (0)20 7092 3283
mansi.koshy@eamesconsulting.com

Zoe Campbell,

Alistair Allan,

Senior Consultant
Tel +44 (0)20 7092 3208
zoe.campbell@eamesconsulting.com

Senior Consultant
Tel +44 (0)20 7092 3262
alistair.allan@eamesconsulting.com

50

October 2011

Enterprise MI Business Analytics Team Lead
(supporting Pricing & Predictive Analytics)
£80k to £90k + bonus + benefits, London
A great opportunity to be involved in a newly established team
within this global (re)insurer where you will centralise the
numerous pricing tools used across the business.
Suitable candidates will have broad knowledge of General
Insurance pricing tools and methodologies, as you will be
responsible for ensuring that new tools developed by the team
meet business needs by supporting pricing decisions and
predictive analytics.
In this role you'll also:
• Secure Stakeholder input from other key departments within
the company.
• Identify interdependencies with other parts of the overall
EMI program and with the other strategic initiatives.
• Bring deep business knowledge of the Insurance process to
provide guidance to IT team members (some of whom have
an actuarial background).
• Actively manage progress made by all team members
(business and IT) and ensuring quality by signing-off on the
tool design and the final product.
• Engage business end users (includes pricing actuaries
across the business) throughout the project lifecycle to
ensure that the final product meets their needs.

Parvinder Matharu
Newton Recruitment
t +44(0)1689 862937
e parvinder@newtonrecruitment.com
w www.newtonrecruitment.com
Contact

www.jobs.the-actuary.org.uk

FIRST FOR ACTUARIES “
WITH-PROFITS REPORTING

Excellent Packages & Prospects
Superb Rural Location, S.W. Midlands (Just off Junction 3, M42)

We’re creating a new
modelling platform
for Solvency II that
will make Actuaries at
Phoenix leading edge
practitioners.

”

Helen Jones
Head of With-Profits Reporting
Phoenix Group

Making the switch to Phoenix could possibly be the best move you’ve ever made. The scope and quality of work, the great
environment, the fantastic location and unrivalled levels of exposure – it all adds up to a fantastic proposition and a career
development opportunity you’d find hard to beat!
On offer is the chance to join the UK’s largest closed life and pension fund consolidator, which is currently in the midst of
implementing a world leading modelling platform, resulting in an exciting challenge for our actuarial team.

QUALIFIED & EXPERIENCED ACTUARIES
NEWLY QUALIFIED ACTUARIES
SENIOR ACTUARIAL STUDENTS
Currently we manage the assets of 11 With-Profits funds and are in the process of converting in excess of 50 actuarial systems
into 1 single platform, creating a new industry leading model. So whatever capacity you join us in, you will be developed and
have the opportunity to learn new skills. Also, you can look forward to applying and developing your technical expertise, in a
unique setting, at the forefront of the reporting landscape.
With the systems transformation, as well as preparation for Solvency II and accelerated reporting procedures, along with a
pro-active approach to fund mergers and acquisitions, we can promise that the forthcoming reporting and development agenda
will be challenging.
That’s why we’re looking for actuarial professionals at every level. So, whether you’re experienced, newly qualified or
progressing through study/exams – isn’t it about time you made the most of your life and pensions background by bringing your
skills and expertise to the With-Profits reporting team at Phoenix?
For further information and to apply, simply visit:

www.phoenixgroupcareers.co.uk/actuarial

More jobs online at www.theactuaryjobs.com

Excellent opportunity for an experienced actuarial student
Mitchell Consulting is an independent Manchester based pensions consultancy with a reputation for delivering first-rate client service with pragmatic,
pro-active and bespoke advice. Our actuaries are highly respected in the North West, and our client base continues to grow.
As a result of this continued growth, we have an opportunity for a bright and personable senior actuarial student to join our team. The rewards will be
reflected in both a competitive remuneration package and an enjoyable flexible working environment where staff turnover is low and morale very high.

Senior actuarial student – pensions - £ competitive
We are looking for a senior actuarial student with strong all round technical skills and the opportunity to help support our Scheme Actuaries and
assist in managing our team of actuarial students. You will be given client responsibilities as well as responsibility for managing and reviewing
the workflow of other actuarial staff. Responsibilities will include:
• managing the processing of routine actuarial work (triennial valuations, FRS17, annual updates, etc.);
• planning, reviewing, and checking work and reporting back to the scheme actuaries;
• a variety of consultancy type work including the drafting and finalising of reports;
• client-related support including the delivery of advice to clients;
• opportunities to deliver both Trustee and Corporate related advice.
The exact nature of your responsibilities will be agreed at take-on stage and will reflect your experience, ability and aspirations. There is significant
scope to tailor the role to suit you. Ideally you will have good experience as an actuarial student in a consultancy environment and will be highly
proficient in Excel and Word. Knowledge of Visual Basic programming would also be helpful. A full training and generous study package will be
offered as a matter of course.
The position is based in our Manchester office. If you are interested, please send your CV and brief covering letter explaining why you would be
the right person for the role to Nigel Jones, Mitchell Consulting Actuaries Limited, Albion Wharf, Albion Street, Manchester, M1 5LN.
If you would like to speak to us in confidence about the role, please call Nigel on 0161 236 1330 or email nigel.jones@mitchellconsulting.co.uk.

Director – Life Consultancy – Big 4 firm
£Excellent
A great opportunity to develop and expand this firm's offerings
and to provide services that respond to major regulatory and
financial change and transactions and restructuring within the
industry. These include some market leading projects in the
fields of Solvency II and Capital Modelling amongst others.
Some of the areas you will get involved with include:
• Proactively assisting clients increase profits whilst reducing
reputational, operational, financial and other risks. You’ll
manage diverse issues including fraud, regulatory compliance,
risk frameworks and modelling, capital efficiency, corporate
governance, dispute resolution, deriving value from contracts
and much more.
• Cultivating and maintaining target client relationships,
including assisting with proposals and pitching for new work.
• People development and mentoring, including management
of internal and client teams; providing feedback to staff on
their performance.
• Taking responsibility for large (possibly multi-disciplinary)
engagement teams.
Suitable candidates will have knowledge of UK regulatory
regime for life insurers; UK reporting methodologies, e.g. UK
GAPP, IFRS, FSA Returns. It will be advantageous if you also
have knowledge of with-profits products; overseas reporting
methodologies (e.g. USGAAP) and Embedded Value techniques.

Parvinder Matharu
Newton Recruitment
t +44(0)1689 862937
e parvinder@newtonrecruitment.com
w www.newtonrecruitment.com
Contact
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Acumen Resources is continuing to experience high levels of growth in the interim market across the UK.
The highest demand continues to be in London, with good opportunities in other parts of the South East,
Bristol and the South West, Birmingham, the North of England and Scotland. Opportunities area available
for Interim candidates with the following backgrounds and skills: Solvency II, Prophet and MoSes, valuations,
pricing, capital reporting and modelling, ALM, defined contribution within life or non-life companies. With the
current level of activity and high demand in the market, daily rates are highly competitive, with demand often
outstripping supply in specialist roles. The following is a sample of our current available opportunities:
Solvency II and Prophet Developer
Up to £1000 per day

Solvency II Financial Reporting
London

To support the delivery of the actuarial aspects of this companies Solvency
II Project by working on the delivery of the models. A new Prophet mode
is being rolled out across most European entities and adding in Solvency
II functionality. The role involves working on maintaining all the systems
that use the Prophet models in Solvency II from testing the models to
building auxiliary systems which use the outputs. This is a highly technical
role that requires both an excellent understanding of Prophet as well as
the Solvency II regulations. Job ref: J4110

Solvency II Contract

£1,000 per day

Bristol

Our client is looking to hire – ideally – a qualified actuary
to work on the financial reporting for Solvency II. This
is initially a six-month contract with the possibility of
an extension. You will have strong financial reporting
skills and exposure to Solvency II. The ability to liaise
effectively at all levels will be important. Job ref: J4136

Financial reporting actuary
£900 per day

London

International life insurance company requires a qualified actuary to
implement remaining Solvency II recommendations and ensure ease of
transition into ‘Business As Usual’. Solvency II experience is desirable.

You will be responsible for financial reporting, valuations,
experience analyses and budget forecasts. You will be
responsible for the continuous review and improvement of
processes and procedures. In addition, there will be the
opportunity to become involved in ad hoc project work.

Job ref: J4135

Job ref J4118

Up to €1000 a day

Dublin

Interimopportunities
Runbyactuariesforactuaries
London
uk@acumen-resources.com
Tel +44 20 3189 2900

Dublin
ireland@acumen-resources.com
Tel +353 1 6099 400

Sydney
australia@acumen-resources.com
Tel +61 2 9262 1612

Hong Kong
asiapacific@acumen-resources.com
Tel +852 3051 9809

More jobs online at www.theactuaryjobs.com

Head of ReseaRcH
Location: London or Oxford
Attractive remuneration package
High quality research is a cornerstone of the Actuarial Profession’s
strategy. We have recently made significant progress in reinvigorating
our learned society and thought leadership activities, recognising
that this is the life blood of our long term sustainability. We wish to
appoint a Head of Research to build on this good foundation, engaging
with our senior members and external stakeholders such as research
organisations, funders, university researchers and public policy bodies,
to lead an even more active research programme going forward.

The Actuarial Profession represents the Institute and Faculty of
Actuaries, the UK based chartered body for actuaries. Our members
work in insurance, pensions, healthcare, investment, banking and,
indeed, all sectors where risk management plays an important role.
As the chartered professional body for actuaries, we provide a
rigorous examination system supported by a programme of continuous
professional development. Our professional code of conduct supports
high standards, reflecting the significant role of the Profession in society.

The Head of Research will manage a small team based in Oxford
that coordinates the Profession’s thought leadership activities, liaising
with a range of volunteer research working groups to commission and
manage external research projects, support a programme of Sessional
research meetings and oversee the publication of the British Actuarial
Journal and the Annals of Actuarial Science. He or she will also be a key
member of the Public Affairs Directorate’s leadership team.

The Profession is an Investor in People. We are committed
to supporting the learning and development needs of our employees
and we offer a competitive range of benefits and flexible working
arrangements.

The ideal candidate will be a qualified actuary or be a suitably qualified
academic with a significant understanding of actuarial matters. He or
she will be results driven and be comfortable taking the initiative on
work that will be breaking new ground. Communications skills and the
ability to deal with a wide range of stakeholders will be important.
Proven experience in managing research programmes would clearly be
an advantage.

To apply or discuss further, please contact
amelia.fitzsimmons@actuaries.org.uk
The closing date for applications is 19 October 2011.

Actuarial Contracting
Goodman Masson understands that as a highly sought-after and talented actuary there are certain things you look
for in an agency. We listen to your requirements, act on them, and endeavour only to contact you about relevant and
interesting roles in your specialist market. We value working with you and want you to enjoy the long-term relationship
that you have with us – not to see us as ‘another agency’. We take pride in our reputation with our clients throughout
the UK and Ireland who know us as remarkably knowledgeable and trust-worthy. We in turn leverage these relationships
to enhance and benefit your career.
Goodman Masson is the UK’s largest independent financial recruiter and an established leader in the actuarial industry.
Contract opportunities are available across the following areas:
 Life Insurance

 General Insurance

 Pensions Consulting

 Non-Traditional & Investment

Current contract vacancies include:






Solvency II Prophet Modelling vacancies at several life insurers (across the UK)
Senior Reserving Consultant from a general insurance background at a leading consultancy (London)
Pensions Actuary (Bristol)
New Product Development (near London)
Mo.Net Consultant (near London)

Please contact Bradley Grant on 020 7019 8869 or bradley.grant@goodmanmasson.com
for the latest on current and future contracting opportunities.
Visit us at www.goodmanmasson.com
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A name you can trust
Immediate
Contract
Opportunities
Life – Head of Actuarial
Reporting
3 months, £800 - £1,100 per day
London

Life - Prophet Modeller
Solvency II
3-6 months, up to £1,000 per day
South East

Pensions - Defined
Contribution Actuary
3 months, £800 - £1,000 per day
Bristol

GI – Reserving Manager
12 months, £negotiable
London

ALM Expert

Head of Pricing (GI)

London & South East
£45,000 - £65,000
Calling all Life ALM experts – we
have roles for senior PQ’s or
newly qualified Actuaries. Clients
would also consider candidates
with relevant experience looking
to move into an ALM position.

London
£on experience
Strong London market
experience encompassed with
solid team management is
needed for this top level pricing
role. This role covers both
personal and commercial lines.

mark.keizner@reedglobal.com

mark.keizner@reedglobal.com

With Profits Trainee

Capital Modelling

Bristol
to £60,000
Owing to continued success and
expansion a UK insurer is looking
for a part-qualified life Actuary with
knowledge of the UK regulatory
environment. This is a fantastic
opportunity offering a lot of variety
within With Profits.

London
£50,000 - £70,000
A prestigious life organisation
requires a technical nearly
qualified Actuary to evaluate
modelling infrastructure and
methodologies. Experience in
one, or more, of life office
reporting, risk management
and risk based capital models
is a must.

nichola.connal@reedglobal.com

Actuarial Analyst
clare.roberts@reedglobal.com

For further information
on these or other roles
please call:

020 7220 4774

nichola.connal@reedglobal.com

London
to £40,000
Part-qualified actuarial student
is required for this central London
based general insurer. London
market experience would be an
advantage. This role encompasses
reserving, capital modelling and
pricing. A great next step in your
GI career.

Financial Reporting
South Coast
£on experience
Due to expansion our client is
looking for a number of qualified
Actuaries to join their existing
team, working in Solvency II.
mark.keizner@reedglobal.com

mark.keizner@reedglobal.com

Over 300 actuarial jobs advertised.

10 years in actuarial recruitment.

Offices in 13 countries.

reed.co.uk/actuarial

Reed Specialist Recruitment Ltd is an employment agency and employment business.

www.jobs.the-actuary.org.uk
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General Insurance - UK
Capital Manager
London

Paul Francis
£150,000 + Bonus + Bens

Managers – Personal Lines
London

Paul Francis
£140,000 + Bonus + Bens

My client is a household name and well respected business looking for a
leader for their capital team. You will have experience and credibility
working at a senior management level, and with board members. Must be
able to manage multi-layered teams and set direction.

An established business is seeking 5/6 actuarial central and underwriting
functions. Man / Project management essential though qualification is not a
pre-requisite. Skills in reserving, capital, pricing and / or SII are all relevant.
Call / email CV for details.

Business Actuary

Underwriting Risk Actuary

Rick Davis

London

£95,000 + Bonus + Bens

London

Rick Davis
£90,000 + Bonus + Bens

A well-known Lloyd’s Syndicate requires an experienced non-life actuary to
perform a genuinely broad role including Pricing, Reserving & Capital duties.
Requires an innovative thinker who can work well with underwriters.
Previous experience in the GI Actuarial market is essential.

A high profile role within a top London Market business. A non-life actuary is
required to lead the business analytics work across all lines of business
(insurance and reinsurance) within the group. This is a varied role including
portfolio analysis, risk management and model development.

Part Qualified Students
London & UK Wide

Boutique Consultancy

Chris Lee / Ben Pitt
£65,000 + Bonus + Bens

Ben Pitt

London

£60,000 + Bonus + Bens

Several top London Market businesses and leading multinational insurers
are looking for part qualified actuaries to join their reserving, capital and
pricing teams. Excellent career progression, extensive training budgets and
competitive remuneration are guaranteed. Call for more details.

A globally recognised entity is looking to increase their UK footprint and
Is seeking part-qualified actuaries and senior students. You will work with
leading UK insurance businesses and have an enviable training budget to
utilise, as well as excellent study support. Superb promotion prospects!

Reserving Skills
London

Junior Actuarial Analyst
London

Chris Lee
£50,000 + Bonus + Bens

There is currently huge demand for Part Qualified actuaries with General
Insurance Reserving experience. Opportunities on offer involve Pricing,
Capital and Reserving for a selection of the largest companies operating in
the London Market and some strong niche businesses.

Ben Pitt
£45,000 + Bonus + Bens

EXCLUSIVE: A superb role within the London Market division of a global
insurer. Exposure to all areas of actuarial work is guaranteed, as well as
unrivalled training and day-to-day interaction with the most senior team
members. Must have desire to learn plus good communication.

Ireland, Continental Europe & Asia
Senior Run-Off Actuary
Zürich

Emma Gilbert
CHF 180,000 + Bonus + Bens

Senior Actuaries
Dublin

Patrick McMahon
€160,000 + Bonus + Bens

A world-renowned Reinsurer is looking to fill two Senior positions within
their Run-Off buy-out team. Please call to discuss this rare opportunity to get
involved in unique Reserving transactions. You will lead global project teams
and will negotiate with external clients internationally.

An established global business is looking for Senior Actuaries to join their
growing team at this exciting time. This is an excellent opportunity to grow
a team around you and head up new projects for the business. Unrivalled
career progression opportunities.

Senior Pricing Life/Non-Life
Dublin

Life Actuary
Germany

Patrick McMahon
€110,000 + Bonus + Bens

A unique Pricing role working in a small actuarial team for a Global Insurer.
You will be responsible for pricing premiums for large tailored group
business but also pricing new business and working in new markets. The
position reports directly to the Chief Actuary.

General Insurance - UK
Rick Davis
rick.davis@ojassociates.com
Paul Francis
paul.francis@ojassociates.com
Chris Lee
chris.lee@ojassociates.com
Ben Pitt
ben.pitt@ojassociates.com

Phu Le-Ngoc
€90,000 + Bonus + Bens

Great opportunities for PQ or qualified actuaries. An international insurance
company offers various positions for life actuaries. Good knowledge of at
least one of the following is expected: MCEV, ALM, Solvency II, IFRS, Prophet
and QIS. International candidates welcome.

GIRO 2011
0207 649 9353
0207 649 9469
0207 310 8542
0207 310 8719

Oliver James Associates is proud to inform you of our
continued support of GIRO in 2011.
Please visit our stand to meet our non-life actuarial team
and win some fantastic prizes in our competition. We look
forward to seeing you there!

Life Insurance - UK
Corporate Acquisitions

Clare Nash

London

£180,000 + Bonus + Bens

Lead Longevity Actuary
London

Clare Nash
£140,000 + Bonus + Bens

My client seeks a qualified actuary to join their dynamic team. You will thrive
in a fast paced environment and ideally have experience in mergers and
acquisitions. A commercial appointment which will give you unrivalled
exposure to cutting edge projects.

An established global business seeks a senior commercial actuary to grow
their market leading longevity team. You will enjoy being considered an
expert in your field and having considerable exposure in the market. A
unique position which requires a strong technical background.

Senior Capital Actuary
London

Pricing Actuary

Clare Nash
£125,000 + Bonus + Bens

David Parker

South East

£85,000 + Bonus + Bens

A prestigious name is the market seeks an experienced actuary to play an
influential role within a newly created team. With Board level exposure, this
is an unusual opportunity which will enable you to shape the growth of the
business moving forward.

Do you have relevant Pricing experience to hit the ground running in a
market leading actuarial team? My global client seeks ideally a qualified
actuary with strong relationship management skills to play a key role in their
Commercial function. The ability to lead with authority is desirable.

Group Reporting Actuary

Economic Capital Analyst

Patrick Flanagan

London

£75,000 + Bonus + Bens

London

Patrick Flanagan
£70,000 + Bonus + Bens

Unique opportunity to work within a Group function for a Global Insurer. You
will be involved in EV and IFRS reporting but the key aspect will be your
interaction with senior management across the global business. You will be
a nearly or newly qualified actuary.

Would you like to interact with CROs and senior management daily? Tired of
number crunching work? An analytical role where you are moving away
from technical modelling. Knowledge of ECM advantageous. Some travel to
European offices will be required.

Newly Qualified Actuaries

Risk Specialist

Patrick McMahon

Scotland

£65,000 + Bonus + Bens

My client, one of the UK’s leading Life Insurers, is looking for nearly or newly
qualified Actuaries to join their office in Scotland. This is an exciting time for
the organisation and they are looking to add to their Reporting and
Solvency II teams.

David Parker

South

£60,000 + Bonus + Bens

A leading international insurer seeks a nearly or newly qualified actuary to
join their small oversight team to support the risk and review actuaries and
provide technical support to the function. You will have gained a variety of
practical experience in a Life office or consultancy environment.

Ireland, Continental Europe & Asia
Team Leader – Pricing
Zürich

Emma Gilbert
CHF 170,000 + Bonus + Bens

Director Risk and Capital
UK & Germany

Phu Le-Ngoc
€140,000 + Bonus + Bens

An extremely prestigious global Reinsurer is looking for an exceptional
actuary to lead and build a brand-new pricing team of 4. The role will be
technically focused on pricing methodology and Experience Analysis for
global market units. Please call for a more detailed overview.

Challenging executive role: My client is looking for actuaries with risk and
capital management experience. Strong technical know-how is a must.
International experience, strong communication skills and the ability to
drive forward relevant projects are required.

Remetrica Modelling Officer
Brussels

Julien Fabius
£80,000 + Bonus + Bens

Life Valuation & Underwriting Risk Officer Julien Fabius
Brussels
Negotiable + Bonus + Bens

Join this top notch insurance group within their Solvency II team at the Head
Office in Brussels. This role’s main focus is on the implementation of the
Remetrica Capital Model, analyzing and advising and collaboration with
non-life experts across the business in Europe & Asia.

Do you want to join a top notch international Insurance Group in their Head
Office in Brussels? Now is your chance to join the group as a Valuation
Actuary responsible for Europe and Asia. This is a great chance to join this
global player working within a strong valuation team.

International
Patrick McMahon
+353 (0)1 685 2413
patrick.mcmahon@ojassociates.com
Julien Fabius
+32 2-88 860 51
julien.fabius@ojassociates.com
0207 649 9466
Emma Gilbert
+41 (0)43 508 0509
emma.gilbert@ojassociates.com
0207 310 8782
Phu Le-Ngoc
+49 (0)89 2206 1068
phu.le-ngoc@ojassociates.com
0207 310 8643

Life Insurance - UK
Clare Nash
clare.nash@ojassociates.com
Patrick Flanagan
patrick.flanagan@ojassociates.com
David Parker
david.parker@ojassociates.com
Patrick McMahon
patrick.mcmahon@ojassociates.com

0207 649 9350
0207 649 9355
0207 310 8649
0131 278 0133

www.ojassociates.com

Actuarial Contract - Life Insurance
SII Pillar 2 Actuary

Rob Bentham

Midlands - 6 Months

£1200/day

Pillar 1 Actuary
South West & South East - 6 Months

Kaylash Kukadia
£1000/day

Our client is looking for an in-house Solvency II specialist to provide actuarial
expertise in the development of Pillar 2 methodology.

Senior Pillar 1 Actuary wanted to complete work on the Internal Model for
FSA approval. Solvency II, RBS & ICA experience required.

Group Capital Manager

Group Capital Actuary

Rob Bentham

London - 6 Months

£1000/day

London - 6 Months

Rob Bentham
£900/day

You will manage a team responsible for providing capital expertise and
content across all primary Group Finance processes.

You will assist with calculation and embedding of group economic capital
results and contribute to development of economic capital methodologies.

Change Actuary

SII Worksteam Lead

Kaylash Kukadia

South East - 6 Months

£900/day

South East – 6 Months

Rob Bentham
£850/day

A Change Actuary to deliver changes to Financial Reporting processes and
systems. Key metrics are IFRS, ICA, EV, Peak 1 & 2.

To lead the Financial Reporting & MI Workstream of the Solvency II
programme.

Stochastic Prophet Modeller

Prophet Developer

Ik Onyiah

South West & Edinburgh - 9 Months

£850/day

Kaylash Kukadia

South East - 6 Months

£850/day

My client, a leading Life Insurer, is looking for Stochastic Prophet Modellers
to work within their Solvency II Programme.

My client is currently looking for a number of experienced Prophet developers with either stochastic or deterministic modelling experience.

Migration Actuary

Ik Onyiah

Product Support Actuary

Ik Onyiah

Scotland – 6 Months

£700/day

South East - 6 Months

£700/day

The key purpose of the role is to assist the Actuarial Product Management
team with additional actuarial input into an important high-profile project.

The successful candidate will be expected to Integrate and harmonise the
pricing methodology for our client’s UK entities.

ALM Actuary

Actuarial Analyst

Ik Onyiah

South East – 6 Months

£650/day

Kaylash Kukadia

London - 6 Months

£700/day

Part/Newly Qualified with knowledge of investments/derivatives to work
within the ALM team. Knowledge of RBS, Solvency II, Pillar II an advantage.

You will work with the more junior members of the team to produce
required outputs from the new actuarial model.

Actuarial Contract - General Insurance
Capital Modeling Actuary
London - 9 Months

Stewart Cherry
£1000/day

Catastrophe Risk Actuary
London - 6 Months

Stewart Cherry
£1000/day

A Lloyd’s syndicate is looking for a Capital Modeling Actuary, ideally with
Igloo experience to undertake an initial 9 month contract.

A senior qualified Catastrophe Risk Actuary with extensive London Market
experience is required to join a Lloyd’s syndicate insurer.

Syndicate Actuary

Stewart Cherry

Reserving Actuary

Stewart Cherry

London - 6 Months

£1000/day

London - 9 Months

£900/day

Part/fully qualified actuaries required with a broad range of experience in
Pricing, Reserving and Capital to work across SII & BAU projects.

A leading London Market insurer is currently looking for a nearly qualified
reserving actuary.

Solvency II Actuary

Stewart Cherry

Pricing Actuary

London - 6 Months

£800/day

An experienced Solvency II Actuary is required to join a London Market
insurer on an initial 6 month contract.

Contact
Kaylash Kukadia
kaylash.kukadia@ojassociates.com
Ik Onyiah
ik.onyiah@ojassociates.com

0207 310 8581
0207 310 8785

London - 9 Months

Stewart Cherry
£750/day

An experienced Pricing Actuary with Commercial and Personal lines experience is required to work within a global General Insurer.

Contact
Stewart Cherry
stewart.cherry@ojassociates.com
Rob Bentham
rob.bentham@ojassociates.com

0207 310 8651
0207 649 9351

associates asia

Partner/Director – Life

HK – 2398

I require a UK or US qualified actuary to become a strategic leader. No Asian experience required though the
ability to develop business, build relationships and lead
teams is essential - no language skills required.

Solvency II actuaries

HK – 2412

I am looking for 3 qualified actuaries (2-8 years PQE) to
work on a contract or permanent basis on Solvency II
issues. Focus of roles vary between technical and
commercial – no language skills required.

Do you want to make a difference? The ever-growing strength of Asia’s insurance sector is creating vast amounts of opportunities
for actuaries, and if you already have experience working in an established market (UK, US, Australia...) your profile will be highly
sought after there. Local candidates very rarely have the technical experience required to develop such sophisticated models so
it is overseas experience that Asia is looking for. For people with those skills, no other market in the world will offer such rapid
career development and opportunity. If you want to know more please call Jonny or Gary on the below numbers.

Jonny Plews
Gary Rushton

+852 5804 9200
+44 (0)207 310 8793

jonny.plews@ojassociates.hk
gary.rushton@ojassociates.hk

U K | I re l a n d | Co nt i n e nt a l Europ e | As i a
www.ojassociates.hk

CONTRACT FUTURES
LIFE CONTRACTING: PRICING
BRISTOL

LIFE CONTRACTING: FINANCIAL REPORTING
up to £700 per day

Leading insurance group seeks a part-qualified actuary to
provide expert pricing resource to the Savings & Investment
business, in particular in relation to the Retail Distribution
Review (RDR). Candidates must have excellent analytical
and communication skills and experience of working on
pricing projects. Experience of using Prophet would be an
advantage.
Ref: Star614

BRISTOL

£ contract rates

Our client requires a part-qualified or qualified actuary to
work with the MCEV team to produce, analyse, review and
report third quarter results to agreed deadlines and to
develop and improve processes to enable the team to meet
reporting deadlines to required quality and accuracy. You will
also support business planning activities in respect of
forecasting MCEV results. You should have financial reporting
experience with knowledge of MCEV preferred. Ref: Star571

LIFE CONTRACTING: SOLVENCY II INTERNAL MODEL

LIFE CONTRACTING: SENIOR FINANCE MANAGER

BRISTOL

LONDON

£ contract rates

Market-leading insurer seeks a qualified life actuary to carry
out the workplans and create the body of evidence to
demonstrate that the internal model satisfies the Solvency II
tests in support of the Group's application for internal model
approval. You will be responsibile for testing the statistical
quality, validation and documentation of the methodology of
the internal model.
Ref: Star565

Our client is seeking a qualified actuary for its capital
reporting team. You will perform capital focussed analysis and
review regional plans, forecasts, MI & external reporting data,
preparing high quality content and supporting analysis for
inclusion in CFO Board Reports. You will also develop, design
and implement improved reporting and analytical tools to
analyse, for example, interactions and linkages between
primary capital and P&L KPIs.
Ref: Star558

LIFE ACTUARIAL CONTRACTORS REQUIRED

LONDON MARKET CONTRACTING
LONDON

up to £1000 per day

up to £700 per day

London Market company is seeking a part qualified actuary
to support the Quarterly Review cycle and perform in depth
account reviews. You will support the development and
testing of assumptions used in reserving process work and
be involved with the Solvency II project as required to assist
with Technical Provisions. Prior use of VBA/VB/SQL in an
actuarial environment required.
Ref: Star543

LONDON/BRISTOL

£ contract rates

Contracting actuaries looking for a swift-paced environment
are sought to join this leading life insurer. You will contribute
to forming leading-edge solutions in order to improve
efficiencies in capital management. Roles are also available
for candidates with superb modelling skills, particularly
Prophet and MoSes. Solvency II developments also dictate a
requirement for actuaries with requisite experience and
technical knowledge of life metrics.
Ref: Star506

Louis Manson

Antony Buxton FIA

Irene Paterson FFA

Martine Scott-Gordon AFA

Lance Randles MBA

M +44 (0)7595 023 983
E louis.manson@staractuarial.com

M +44 (0)7766 414 560
E antony.buxton@staractuarial.com

M +44 (0)7545 424 206
E irene.paterson@staractuarial.com

M +44 (0)7900 696 825
E martine.scott-gordon@staractuarial.com

M +44 (0)7889 007 861
E lance.randles@staractuarial.com

Paul Cook

Carolina Emmanuel

M +44 (0)7740 285 139
E paul.cook@staractuarial.com

M +44 (0)7841 872 575
E carolina.emmanuel@staractuarial.com

Please contact us at any time (including evenings and
weekends) to discuss vacancies of interest or for an
informal discussion regarding your career goals.

LIFE FUTURES
CHOOSE YOUR FIELD OF EXPERTISE
LONDON

LIFE CONSULTANCY

£ excellent + bonus + benefits

LIFE COMPANY

CAPITAL ANALYSIS
EDINBURGH

£ excellent + bonus + benefits

Our client is seeking qualified actuaries to develop and support
the growth of its business through the delivery of technical
excellence and participation in and management of the
research and development required to support various fields of
expertise. These fields include pricing, liability valuation and
reserving, capital and risk management and economic value
management. An excellent opportunity to develop your career
within this major consultancy.
Ref: Star600

Insurance group seeks a qualified actuary to provide
insightful commentary and analysis on the movements in its
capital position, making appropriate recommendations for
business improvements. You will understand and report on
the emerging opportunities and issues arising from the
diversification benefit and provide insight on the potential
scenarios likely to affect the capital requirement and
solvency.
Ref: Star594

FINANCIAL RISK ACTUARY

ACTUARIAL CONSULTANT

SOUTH EAST

LIFE
£ excellent + bonus + benefits

Our client is seeking a qualified actuary to manage the main
actuarial activities of the Financial Risk area, including
maintenance of policies, management of the Financial Risk
Committee cycle, 2nd line oversight of capital and
investment proposals and the annual ICA/ORSA process. An
excellent opportunity to play a lead role within this marketleading company.
Ref: Star593

FINANCIAL PLANNING AND PROJECTS ACTUARY
SOUTH EAST

LIFE

up to £75k + bonus + benefits

LIFE

SOUTH EAST, LONDON OR MANCHESTER

up to £130k + bonus

Our client is seeking actuaries to advise clients on a range of
topics including performance in areas related to financial risk,
product distribution and capital management. You will
oversee advanced financial modelling approaches alongside
corporate restructuring and capital enhancement initiatives
(demutualization, securitization, M&A etc). Successful
candidates will have group HQ experience in a life company
or relevant consulting experience.
Ref: Star587

LONGEVITY ACTUARY
YORK OR LONDON

LIFE
£ excellent + bonus + benefits

Our client is seeking a qualified actuary to take responsibility
for the timely and accurate production and consolidation of
the International business unit financial plan, including IFRS,
solvency and cash generation, MCEV and branch level
forecasting/solvency monitoring. You will support the
implementation of Solvency 2 into the financial planning
process whilst liaising with the Prophet development team to
help define models for new product variations. Ref: Star582

Insurance group seeks qualified actuary or equivalent to lead
the development of a refined, evolving set of pricing factors
and assumptions for pricing longevity. You will have excellent
statistical and analytical skills, experience in analysing
longevity and a strong understanding of the challenges
facing an annuity provider. This is a great opportunity to raise
your profile by setting the market agenda.

ALM ACTUARIES

MAKE A DIFFERENCE

LONDON

LIFE COMPANY
up to £100k + bonus + benefits

Our client has a number of roles for ALM actuaries to work
within its annuity investment strategy team alongside existing
specialists. These are senior roles within a major industry
player. Excellent modelling skills, stakeholder management
and commercial awareness are all essential. Please contact
us to find out more about these exciting opportunities.
Ref: Star522

Ref: Star536

LONDON

LIFE ACTUARY
£ excellent + bonus + benefits

Our client is seeking a nearly qualified or qualified Life
Actuary to become a key member of the financial reporting
and capital management team. In this challenging and
diverse role, you will co-ordinate the production of Pillar 1,
ICA and Economic Capital solvency results. You will also
provide regular Embedded Value reporting and support
business planning, whilst taking a leading role in preparing
the company for Solvency II.
Ref: Star395

STAR ACTUARIAL FUTURES
T +44 (0)20 7868 1900 F +44 (0)20 7868 1800 A 68 Lombard Street London EC3V 9LJ W www.staractuarial.com
Star Actuarial Futures Ltd is an employment agency and employment business

NON-LIFE FUTURES
LONDON MARKET RISK MODELLING

LEAD THE DIALOGUE

LONDON

LONDON

up to £55k + bonus + benefits

NON-LIFE CONSULTANCY
up to £150k + bonus + benefits

Leading insurance group seeks a part qualified actuary to
analyse its underwriting risk portfolios, in order to support
underwriting, management decisions, internal/external
reporting and the catastrophe risk feeds to the DFA. You will
take responsibility for monitoring aggregations across the
portfolio, on both modelled and model-independent bases.
Take this great opportunity to work on a wide range of
classes of business within the London market. Ref: Star605

Our client is seeking part qualified and qualified actuaries to
join its market-leading non-life team. You will work on
cutting-edge consultancy projects embracing advanced
reserve ranges, stochastic reserving, economic capital,
Swiss Solvency Test, Solvency II and Bermudian prudential
regime change. This is an excellent opportunity to lead the
dialogue with a wide range of clients.

REINSURANCE MODELLING

ECONOMIC VALUE ADDED

NON-LIFE

LONDON

up to £60k + bonus + benefits

Ref: Star602

LONDON

NON-LIFE
up to £130k + bonus + benefits

Reinsurance specialist seeks a part-qualified actuary or PhD
student with insurance experience for a high profile role
delivering in-house actuarial expertise. You will identify,
prepare and analyse historical claims data, research and
apply relevant exposure and inflation factors, and develop
models to measure the likelihood that losses are generated by
various books of business. A great opportunity to be the first
actuary on the team.
Ref: Star589

Leading non-life consultancy seeks a qualified actuary to
deliver superior, consistent project management for
assigned clients whilst keeping up-to-date with new
regulations and methodologies. You will develop and present
proposals to potential clients, demonstrating the economic
value of the company’s offerings.

CAPITAL RISK MODELLER

BROKING ACTUARY

NON-LIFE

LONDON

£ excellent + bonus + benefits

Ref: Star588

LONDON WITH TRAVEL

NON-LIFE
up to £100k + bonus + benefits

Our client is seeking a qualified actuary to assist the Risk
Manager in managing Risk and Capital related issues. You
will lead the model run for the UK legal entity using the
Group's Internal Model tools, ensuring that the process and
controls are effected as required and validating the model
result, as well as the underlying methods and assumptions.
Knowledge of the principles and underlying concepts of
ERM desirable.
Ref: Star585

Exciting opportunities exist for part qualified and qualified
actuaries to join a leading global reinsurance broker. These
are client facing roles for actuaries with strong technical and
interpersonal skills who can communicate with clarity and
conviction. Take this opportunity to work in a dynamic team
providing cutting edge actuarial, enterprise risk management
and catastrophe modelling expertise to a wide range of clients.

CAPITAL MODELLING MANAGER

SOLVENCY II

LONDON

NON-LIFE

up to £100k + bonus + benefits

Specialist insurance Group seeks a nearly qualified or
qualified actuary to manage its capital modelling
requirements which will involve calibrating the Dynamic
Financial Analysis (DFA) model, and embedding its use
within the business. Detailed understanding and experience
of DFA modelling and experience of model building within
the Igloo (or equivalent) software package is essential.
Ref: Star557

Ref: Star575

LONDON

LONDON MARKET
up to £75k + bonus + benefits

Leading London market company seeks a nearly qualified or
qualified actuary to provide actuarial support and input to the
process of running the SCR model for use in the capitalisation
of new syndicates. You will ensure the continued SII
compliance of the model and review data quality, considering
changes to model design as appropriate. Remetrica
experience an advantage.
Ref: Star464

We’re looking forward to attending the GIRO Convention.
Please visit our stand to discuss the market with our consultants
and for the chance to win a Star prize.

PENSIONS & INVESTMENT FUTURES
AHEAD OF THE PACK

PENSIONS CONSULTANCY

LONDON

£ excellent + bonus + benefits

Market-leading pensions consultancy seeks high calibre
actuaries to join its cutting-edge de-risking team that is set to
change the pensions landscape. You will have strong
experience of providing innovative risk mitigation advice to
pension schemes and the motivation to take your career and
the pensions market to the next level.

STRATEGIC RISK CONSULTING
LONDON

RISK CONSULTANCY

LONDON

£ excellent + bonus + benefits

Leading consultancy seeks nearly qualified or qualified
actuary with ALM experience to be a key member of a
cutting-edge risk solutions team. The successful candidate
will be pro-active and resourceful and will build, run and
review asset liability models in order to provide the best
possible client advice.

Ref: Star610

PROJECT MANAGEMENT
LONDON

PENSIONS

LONDON

£ excellent + significant bonus potential

Growing pensions consultancy seeks (aspiring) Scheme
Actuary to build and lead new London based team. You will
have strong client-facing and team management skills and a
proven track record of success. Contact us now for further
details of this exciting opportunity.

PENSIONS LEADERSHIP
LONDON

£ excellent + bonus + benefits

Ref: Star598

CORPORATE PENSIONS

NEW YORK

LONDON

Ref: Star590

MANAGER/SENIOR MANAGER

Our client is seeking a qualified actuary to lead teams and
project work streams. You will contribute to the growth of the
practice by networking internally and externally and play a
significant part in new business proposals and presentations.
This is an excellent opportunity to progress towards partnerlevel within this leading pensions consultancy.

INTERNATIONAL PENSIONS CONSULTING

Our client is seeking a qualified actuary to be responsible for
sales, client management, business operations and people
management for the Eastern and Canadian divisions of its
International business. You will contribute to the development
of plans and budgets, delivering planned performance and
ensuring divisional units generate revenue, profit and market
share growth.

£ excellent + bonus + benefits

Ref: Star608

Ref: Star606

up to $250k + bonus + benefits

PENSIONS CONSULTANCY

An exciting opportunity has arisen for a qualified actuary to
take up a key project management role within a marketleading firm. The successful candidate will have a strong
technical foundation together with exceptional interpersonal
skills and will be given the support required to achieve their
full potential.

Ref: Star615

LEAD A NEW LONDON OFFICE

£ excellent + bonus + benefits

Leading pensions consultancy seeks qualified actuary to join
a high-quality team providing project based risk solutions to
flagship corporate clients. The successful candidate will
design and implement a wide range of risk management
strategies and thrive in a corporate, deal-closing culture.

Ref: Star609

ALM SPECIALIST

PENSIONS

up to £300k package

Our client is seeking a qualified pensions actuary to apply
consulting expertise in the areas of pension risk management
and plan design for global companies. You will help clients
achieve their evolving business objectives by aligning their
pension plans accordingly, serving as the project lead and
ensuring the progress of the team against established
objectives and quality standards. A great opportunity to join this
leading global professional services company.
Ref: Star551

STAR ACTUARIAL FUTURES
T +44 (0)20 7868 1900 F +44 (0)20 7868 1800 A 68 Lombard Street London EC3V 9LJ W www.staractuarial.com
Star Actuarial Futures Ltd is an employment agency and employment business

More jobs online at www.theactuaryjobs.com

MAKE A
POSITIVE IMPACT
Actuarial Analysts, London and Manchester
To £55,000 + benefits + study support

Solvency II Manager, London
To £120,000 + car + bonus + benefits

This successful consultancy is looking to add to its team
of actuaries who provide a multitude of services to trust
based pension scheme clients. Duties will include valuation
and funding exercises, calculations for scheme accounting,
individual calculations for complex transfers and retirement
quotations. You will deal with mergers and acquisitions, asset
and liability modelling, de-risking and scheme design work.
You will also attend client meetings with scheme actuaries
and ultimately develop your career with full study support to
continue to qualiﬁcation.
Ref: 1501918
samantha.maskell@hays.com or 020 3465 0147

Working within the group function of this global insurer,
you will support the development of the group’s Solvency
II modelling capabilities, including developing the
methodology for business units S2, economic capital
modelling, in accordance with group standards, providing
the necessary technical/actuarial advice. To be successful,
you’ll be a qualiﬁed life actuary, ideally with risk modelling
research experience, S2 and/or risk and capital modelling
experience plus people management skills.
Ref: 1432787
kevin.smith@hays.com or 020 3465 0147

Life and Non-Life Qualified Consulting
Opportunities, London, Amsterdam, Madrid,
Munich and Zurich, £excellent + bonus + benefits
Working for this global Big 4 consultancy, you will provide
ﬁrst class delivery of client engagements and leadership
to small technical teams. You’ll be required to build and
maintain strong relationships with both internal and external
contacts and illustrate your commercial edge as well as
technical ability. Opportunities exist at manager, senior
manager and director level. As a qualiﬁed actuary, you will
have previous experience of working in the life assurance
industry or life consultancy. Knowledge of UK or overseas
reporting methodologies is advantageous. Local language
skills required. Ref: 1500936
kevin.smith@hays.com or 020 3465 0147

Nearly/Newly Qualified Actuaries, UK wide
£Competitive
This large global consulting and insurance business is
looking to appoint nearly/newly qualiﬁed pension actuaries
across its UK network. The business is client focused and
specialises in risk management, ﬁnancial services, insurance
and reinsurance services. You will be keen and ambitious
looking to work within this dynamic working environment. A
minimum of two years UK pensions experience is required.
This rewarding career will offer full study support and an
excellent ﬂexible beneﬁts package.
Ref: 1495807
samantha.maskell@hays.com or 020 3465 0147

For further information or to apply for any of these
vacancies, visit hays.co.uk and enter the relevant job
reference number.

hays.co.uk
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Actual Search
SEEKING THE

Surrey

020 8420 1818

E:

jobs@actualsearch.co.uk

W: www.actualsearch.co.uk

EXCEPTIONAL

Pricing and Strategy - Life

T:

Move Into Consultancy – Life & GI
£60-90K + benefits

London & South West

£55-95K

Growing & successful life insurer seeks an experienced life actuary with skills

Enhance your skills & join this award winning consultancy renown for staff care,

in pricing/development to become a key player in building the business.

training & development.

Respond to the ever changing needs of customers - develop new products,

potential. Exciting, cutting edge projects & terrific team environment. Nearly or

look at risk & make recommendations to senior management. Ref:11001

qual Life or GI actuaries should apply. Min 2 yrs exp. Ref:11007

Pricing Analyst – GI

Your route out of pensions

London

£40-65K + benefits

Achieve your ambitions & maximise your career

London & home counties

£35-55K + bens & study

A leading personal lines Lloyd's syndicate is looking for an actuarial analyst to

Use your pensions skills at this global risk leader & cross train into risk

join its growing team. Scope to help set technical price, analysis, research,

management or investment. Initial duties include client support, valuations,

pricing, modelling & reporting. A min of 2 yrs. insurance technical pricing exp.

accounting & mentoring graduates. Brilliant chance to work your way into

& ability to develop strong relationships is required. Ref:11002

other areas after qualifying period. Min 1 yr pensions exp needed. Ref:11008

Pensions – Move into Investment

New & Different Product Development

London

Surrey / Hants

£40-95K + bonus + bens

£35-75K

Superb opportunity for part & qual actuaries with pensions or investment

Award winning global life protection & reinsurance provider seeks pricing

experience to join successful investment consultancy. New challenge, terrific

analysts & an actuary for new R & D team. These are technical roles where

variety & chance to excel in small, dynamic, proactive team. Help manage a

you’ll help develop new ground breaking products. Dynamic, successful

client portfolio, deliver investment solutions & ALM/Quant work. Ref:11003

environment. Study sppt offered. Contractors considered. Ref:11009

Part Qualified Pricing – Reinsurance

Buyout & Bulk Annuity

London

London

£35-65K

£70-110K

Use your pricing skills at this international reinsurer to support the delivery of

Life valuations / reporting / capital actuaries – enter the investment & buyout

new business quotations & develop pricing bases & models. Learn MoSes &

field with one of Europe’s leaders. Presently independent but with plans to

gain exposure to a wide range of products. Ideal for a pq life pricing actuary

float they need an actuary to provide valuations, solvency & capital results.

making good exam progress wanting to advance their career. Ref:11004

Reporting or ICA exp needed. Nearly quals also considered. Ref:11010

GI Consultants

Simply the best in Non Life

London

£50-100K + bonus

London or Home Counties

£35-55K

Exciting insurance consultancy offering innovative solutions to businesses in

Do you want the best training, study support & career prospects in the

risk & capital management. Ideal for highly analytical individuals with non-life

industry? This innovative GI market leader insures personal & commercial

experience in insurance or reinsurance. Fantastic opportunity to develop your

lines across the globe. Vibrant & challenging roles for analysts & snr students

career, work with top thought leaders & broaden your skills Ref:11005

with pricing, reserving or capital skills. Flexi working possible. Ref:11011

Group Protection Exp Analysis Actuary

Flexi Solvency

Home counties

Surrey or London

£70-90K + range of benefits

£85-115K + bens

Qualified actuary sought by one of the market leaders in providing protection

Leading annuity solutions life insurer seeks risk actuary with strong quantitative

benefits. Key role focussing on mortality & morbidity experience investigations

skills. Duties include part redesign of risk management system, capital & solvency

& developing new systems plus Solv 2 involvement. You should have an

analysis, stress & scenario testing etc. Terrific chance to add value & make your

understanding of actuarial techniques for analysing experience, be able to

mark . Flexi working options available. Ref:11012

analyse, interpret data & present conclusions. Ref:11006

To apply for any of these vacancies please phone 020 8420 1818, and speak to Peter or Norma
or apply online at www.actualsearch.co.uk or email jobs@actualsearch.co.uk.

w w w. a c t u a l s e a r c h . c o . u k

jobs@actualsearch.co.uk

Business Development Analyst

Senior Analyst – ICA

London

London

Reporting to the Business Development Director, you will
assist on structuring and managing the pricing of potential
acquisitions, joint ventures or similar opportunities for this
international insurance operation. You will also take a key role
in managing the financial and actuarial due diligence for those
transactions. You will have strong finance and actuarial pricing
experience in the insurance industry and demonstrated sales
excellence. Part-qualified. Job ref: J4118

Major life insurer requires a senior student for the team
producing the annual ICA. The role will include proposing Pillar
II assumptions and stresses, coordinating production of the
analyses and consolidating results. You will also be involved
in supporting the migration to a Solvency II basis and ad-hoc
Pillar II analyses and investigations. A knowledge of with-profits
business would be helpful but is not essential. Job ref J4131

Insurance consulting
Paris
Prestigious consultancy is looking
to boost their insurance team in
Paris. Opportunities for experienced
P&C modellers and qualified life
consultants in particular. Fluency
in French and English is essential.
Call us for more details. Job Ref:
J4062, J4063

Part-Qualified Financial Reporting
Actuary
Dubai
A global financial services provider in Dubai has an
opening for a PQ Financial Reporting Actuary to provide
market intelligence and sales support. You will write and
present clear reports on market intelligence for current
and prospective markets, and provide sales support to
distribution teams in a number of areas. You will be around
the stage of completing your CT exams, or have stopped
studying, with a strong background in life insurance. Salary
is likely to be in the region of 25–35,000 dirhams per month,
or £52–£73,000 per year, tax-free. Job ref: J4129

Reinsurance – Pricing and Research
South East
Our client is a European reinsurer known for the strength of
actuarial talent in their pricing and valuation teams. They are
looking for a part-qualified or nearly qualified actuary to join the
pricing and research department. It will be a split role with 50%
of the time focused on investigations and research into the pricing
bases. The other 50% of the time will be spent in the wider pricing
team working on quotations. You will need previous life insurance
experience and strong IT skills. Job Ref: J4074

European Product Development Actuary
London
An exciting role within an international market leader. My
client seeks a qualified actuary with pricing experience to join
its product development team. The role will have a European
focus and you will be working with local branches to develop
innovative product variations. You will have oversight of pricing
processes and models for the London team and you will liaise
with many other departments in bringing products to market.
European language skills will be an advantage but are not
essential. Job ref J3988

Global
opportunities

Unrivalled
contacts

Industry
insight

Protection and
Longevity Pricing
London
Working within the pricing team of
this global reinsurer, you will take a
lead role in the calculation of clienttailored quotations for protection
products and longevity swaps. You
will be making good progress with the exams, ideally with all
CTs completed and with previous experience of life or longevity
business. Fantastic development opportunity for those looking to
combine technical and commercial experience. Job ref: J4037

Financial Reporting Actuary
Scotland
Major life insurer requires a senior student or qualified actuary
to assist the Financial Reporting Team Leader with their
responsibilities for carrying out actuarial valuations and related
calculations. You will be involved in the production of all internal
and external financial reporting measures, including Peak 1,
Peak 2, EEV, MCEV, ICA, IFRS and SII results. You will need
recent exposure to financial reporting and actuarial modelling
within a life assurance company. Job ref: J4130

Pensions Consultant
London
A global consultancy has a couple of openings for strong
pensions consultants. We are interested in applicants who are
nearly qualified, all the way up to people with several years’
post-qualification experience. You will have solid UK pensions
experience. This is an area of the business they are looking to
push hard, and to really grow market share, so this is a great
opportunity to get noticed and progress. Job ref: J3972

CV
preparation

Interview
coaching

Salary
negotiation

Consultant – Life insurance
London
One of the major consultancies has openings at management
level and above in the following areas: modellers (especially
MoSes); Solvency II; asset solutions; ﬁnance (especially IFRS);
and in growth areas such as reinsurance, pricing and product
development, capital, etc. You will be nearly/newly qualiﬁed,
have made good progress through your exams, and be ready to
move on to the next stage of your career. Job ref: J4041

Reserving Co-ordinator
London
Reporting to the reserving manager, the successful candidate
will be part of the UK reserving unit, which has responsibility for
setting reserves for their various trading entities (subsidiaries,
branches and their syndicate at Lloyd’s). The role will suit a PQ
actuary or someone just on the cusp of qualifying. Candidates
will come from a reserving background and will preferably have
had some experience of the Lloyd’s/London insurance market;
however, those with an excellent track record in other actuarial
disciplines may also be considered. Job ref: J4026

Capital Actuary
South East
My client, an Essex-based insurer is looking for a Capital
Actuary to join their actuarial team to work on the capital model
build, parameterisation, documentation, model reﬁnement and
output development. The role involves working closely with the
Chief Actuary and the rest of the actuarial function. Candidates
with experience of Igloo software modelling would deﬁnitely
be a bonus. The ideal candidate will be either a nearly/newly
qualiﬁed actuary or a part-qualiﬁed actuary with knowledge of
insurance regulation. Job ref: J3961

Non-life Pricing Manager
London
The successful candidate will support the enhancement of the
pricing processes performed by the actuarial products teams
and the delivery of the annual plan for pricing reviews. The
scope of the role includes all lines of business for all countries
across Europe. The successful candidate will be a qualiﬁed
actuary with proven people management and leadership skills
as well as a proven ability to educate non-technical managers
on technical areas that enhance their decision-making ability.
Job ref: J3971

Life Consultant Manager
Dublin
Qualiﬁed actuary required to lead team carrying out actuarial
and risk management projects in a consultancy environment.
Projects may include Solvency II gap analyses, risk appetite
development/reviews, reserve and MCEV reviews, process
improvement reviews and product design. Job ref: J4055

European Regional Pricing and
Underwriting Lead
Europe
Reporting to the Commercial Pricing and Underwriting Leader,
the candidate will be responsible for the management and
leadership of the underwriting, underwriting risk management
and Pricing standards within the region and to support the
regional commercial business in the delivery of the regional
operating plan. Providing technical direction regarding pricing,
proﬁtability and risk management for new and in-force business
in region and to act as the ‘trusted adviser’ for the commercial
business. You will be a qualiﬁed actuary with signiﬁcant postqualiﬁcation experience. Job ref: J4032

Actuarial Assistant – Non Life
London
As a key member of the European Actuarial and Underwriting
team, you will undertake actuarial responsibilities, as directed by
the Chief Actuary, in respect of the underwriting companies. You
will assist in the risk assessment of existing and new business
opportunities. You will also assist in developing a process for
producing and to produce a risk-based capital assessment in
line with emerging II regulations. This includes an SCR-based
on an internal model and an ORSA. You will be a part-qualiﬁed
Actuary with 2+ years’ non-life experience. Job ref: J4042

Head of Modelling Solutions
London
The role will provide leadership and management of the Modelling
Solutions team. The team comprises Actuaries and Prophet
and SAS modellers, project managers, and test and release
functions. The candidate will deﬁne and implement the actuarial
systems architecture and ensures developments meet customer
requirements (timeliness, quality, cost). You will likely be a senior
actuary with experience of managing teams along with extensive
delivery of actuarial technical projects. Job ref: J4133

Head of Asset Solutions – ALM
London
The ideal candidate is likely to be a qualiﬁed actuary with
extensive experience of investment/life insurance markets.
Previous experience of asset liability modelling, investment
strategy reviews and the effective implementation of asset
allocation changes will be an advantage. Your excellent
communication skills will enable you to explain complicated
actuarial and risk management concepts. Job ref: J4134

Dublin

London

Sydney

Hong Kong

ireland@acumen-resources.com
Tel +353 1 6099 400

uk@acumen-resources.com
Tel +44 20 3189 2900

australia@acumen-resources.com
Tel +61 2 9262 1612

asiapaciﬁc@acumen-resources.com
Tel +852 3051 9809

Can you afford
to pass up an
opportunity?

A fresh approach
The Actuarial Recruitment Company

www.the-arc.co.uk

Call us anytime including evenings and weekends on 020 7717 9705 or email enquiries@the-arc.co.uk
General Insurance
Life, pensions and investment
All other enquiries

Andy Clark BSc FIA
Chris Cannon BA
Roger Massey BSc MBA FIA

0781 333 7891
0771 122 8449
0781 398 9016
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