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Most people will be familiar with the saying “information is
everything”. It is amazing then that we see such a wide range of
outcomes arising from the ‘same’ information worldwide. Much lies in
the interpretation and methods used to derive results and conclusions
from information. At a personal level, when my children found out
that I had taken the role of editor of The Actuary, they were excited and
asked whether I’d be working with Peter Parker or Clark Kent. I had
clearly built up a picture that actuaries are superheroes, which may be
true of some readers, although others will have a diﬀerent view.
In the context of information and interpretation, this month’s
edition brings the opportunity for some exciting debate. Enterprise risk
management (ERM) is a relatively new but near ubiquitous acronym; we
discuss the issues facing insurers and the requirement to engage with
accountants to formulate an optimal view. Whether it is optimal is likely
in itself to spark an intellectual debate among readers.
All too often, decisions are taken using averages
and point estimates; yet the dangers of doing so aren’t
always understood or, worse still, are not considered.
Such practices have evolved and so we take the
opportunity to look at reserving using uniﬁed models
that, as the author describes, are built on sound and
simple, yet robust, principles – much like a spider’s web.
We also look at the dynamics of pension trade-oﬀ options that
individuals are oﬀered by their pension plans and how the role
of the actuary is fundamental in supporting such key decisions.
The incorporation of the public interest in the requirements of the
Actuaries’ Code is a key component likely to prompt heated debate.
I have been pleasantly overwhelmed by your response to many of
the letters, features and, in particular, the puzzles page in the previous
edition. I urge you to continue to engage with your profession and I
would reiterate something that I strongly believe in and which appears
in our features interview – “We are debtors to our profession” and it is
our duty to maintain and enhance our standing.

‘We are debtors to our
profession’ and it is our
duty to maintain and
enhance our standing

Deepak Jobanputra
editor@theactuary.com
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Response
to Home
thoughts
or abroad?
I would like to
reassure David Thomas
about some of the concerns
alluded to in his letter of
4 December to The Actuary.
That actuaries have been added
to the UK Border Agency’s shortage occupation list should
not be a cause for concern for our members. We understand
that many of the larger employers of actuaries lobbied
the Migration Advisory Committee directly because the
demand for actuaries could not be met. I believe that it
demonstrates that the skills and talents of actuaries are in
very high demand and that there are many opportunities
for our members to excel in their careers.
UK member interests will not be sidelined in favour
of those living and working overseas. The Institute
and Faculty’s strategy was developed following wide
consultation with our members, as was published in
June 2011. It clearly states that “We believe we should
adopt a strategy of ‘proactive engagement’ for all our
members”. It goes on to say “We believe that the strategy
will be of beneﬁt not only to our members based overseas
but also to our UK members, as it will protect the future of
the Institute and Faculty in an increasingly competitive
global environment”.
Jane Curtis, March 2012
President, Institute and Faculty of Actuaries

Widening horizons
Graham Fulcher suggests that there is a danger
that reserving actuaries sit too much in their
own cave. This is a thought that deserves
generalisation with respect to today’s much
larger actuarial profession (compared with the
one I grew up with a long time ago).
It seems to me that there has been a strong,
if perhaps inevitable, tendency for many
actuarial posts to become very narrowly
specialised. In these circumstances, there
must be a serious danger of too often
lacking the perspective to distinguish the
wood from the trees and not allowing
for a wider world that is full of rapidly
expanding funnels of doubt. If actuaries
are to fulﬁl their potential to engage
in risk management with a broader scope,
they will need to become more comfortable
with stepping outside the comfort zone of their
narrow specialisation.
John Bishop, 9 February 2012

MORE LETTERS ONLINE
More letters are available online at
www.theactuary.com/opinion
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Risky business
I was fascinated to read the piece on longevity risk in the Jan/Feb edition.
I have been to a number of meetings at Staple Inn that talked about
transferring longevity risk – in each case, the topic being promoted by people
who wanted to generate ‘trades’.
Longevity risk is a very unattractive risk to be stuck with. It’s very long tail
and, for someone accepting such risks, there is little chance to correct pricing
later. So who might choose to be on the other side of the deals that the authors
are promoting? Or, asking the question more precisely, on whose behalf might
such risks be accepted?
Most investment funds are held indirectly on behalf of individuals who are
either saving for retirement or have retired. For such people, a very major risk is a
combination of their own longevity and the longevity of those around them
(via the operation of annuity pricing). Therefore, the last thing that a ‘knowyour-client’ exercise would suggest is that they should accept ﬁnancial losses on
derivative contracts when general longevity improves! I therefore have a problem
with the ethics of this proposed market.
A very interesting partial solution to the longevity problem was put forward
some time ago by Martin Weale, then of the National Institute of Economic
and Social Research (NIESR). He suggested a tontine, whereby cohorts group
together to take/share some of their own longevity risk among themselves,
signiﬁcantly reducing the need for insurance capital. The paper can be found by
searching on Google for Annuities and Aggregate Mortality Uncertainty.
Martin White, 3 February 2012

A game of monopoly
Charles Cowling (Letters, Jan/Feb 2012)
says that if pension scheme transfer values
were fairer, enabling deﬁned beneﬁt
pension rights to be sold at higher prices,
then the risk of mis-selling would
be reduced. This makes perfect sense.
The higher the price, the less there is for
the seller to complain about.
But, whatever the price, it is odd that the
price is set on a take-it-or-leave-it basis by
the only market-maker – the pension scheme
trustees. Perhaps the problem isn’t the
people who set the basis. Perhaps the problem
is the monopoly.
If pension-scheme members could sell
their pension rights, either entirely
or partially, to someone else, other than
the trustees, then more views and more
information could enter this peculiar market.
Members would then have a better chance of
actually achieving fair value.
This is not about trust-busting. It could be
stipulated that the proceeds of the sale would
still have to be kept within a pension. Nor is
it new. Schemes already have the means of
enabling partial transfers. But, perversely, they
oblige members to get divorced to eﬀect them.
Owen Kellie-Smith, 9 February 2012

The editorial team welcomes readers’ letters but reserves
the right to edit them for publication. Please email
letters@theactuary.com. The deadline for receiving letters for
the April issue is 16 March.
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Opinion
President’s comment

Jane Curtis is the
president of the
Institute and
Faculty of Actuaries

JANE CURTIS

Never too
young to learn
These weeks are often thought of as the most
depressing of the whole year. Many people’s
determination to keep New Year’s resolutions
is waning. Some will be ﬁnding that the
personal austerity measures they put into
place to counteract the excess of the holiday
season are biting hard. Debts can mount and
lead to serious ﬁnancial diﬃculties for all too
many people.
Undoubtedly, these problems are often
exacerbated by gaps in the public’s economic
knowledge and confusion over how ﬁnancial
products work. In this article I would like to
let you know more about how the Profession
is working to help address the problem of
how we can improve ﬁnancial education and
consumers’ ﬁnancial capabilities. I will also
touch on how we are looking at ways to help
companies present ﬁnancial information in a
clearer and more informative way.
We believe ﬁnancial knowledge is
important from a young age. As a result, we
will be working with the Personal Finance
Education Group (PFEG), an independent
charity helping schools to plan and teach
personal ﬁnance in a way that’s relevant to
students’ lives and needs.
In January 2013, the Profession will be
hosting a forum with PFEG, which will
include representatives from charities,
community and consumer groups, education
and the ﬁnancial sector. In addition, we are
considering some inter-generational research
between PFEG and others to look at the
diﬀerences in ﬁnancial knowledge, attitudes
and behaviours between age groups.
PFEG is also keen for our members to
volunteer in schools. I’ve done this and found
it very rewarding and would encourage others
to give it a go.
A good grounding in the application and use
of statistics in schools is essential to everyday
life and future education. That is why the
Profession has linked with the Royal Statistical
Society to sponsor a report entitled The Future
of Statistics in Our Schools and Colleges, which
will help promote the teaching of statistics.
The report, by education specialist
Roger Porkess, focuses on how statistics is
taught and learnt in schools and colleges in
England, with some evidence drawn from
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Jane Curtis looks at how we can improve
consumers’ ﬁnancial capabilities

Wales and Northern Ireland. It concludes
that all students should be equipped with a
working knowledge of basic statistics and an
appreciation of how it aﬀects their daily lives.
The report was launched at an event
attended by around 80 educationalists and
other key stakeholders in January. It has been
published on our website and distributed to a
range of opinion-formers.
This forms part of a wider campaign, in
which the Profession aims to link with other
stakeholders such as government, MPs
and policy groups to promote the ﬁnancial
education agenda.
You’ll be hearing
more from us on
this subject over the
coming months.
We are also
looking to the wider
community and
considering how
the Profession can
assist in improving
general ﬁnancial
communications.
As actuaries, we
are uniquely placed to contribute because
of our technical expertise, wide-ranging
industry roles and duty of care to society.
The work of the Consumer Information
Working Party has been invaluable in this area.
Last year, it produced a report that explored
the information needs of diﬀerent people at

a variety of life-stages and how those needs
could be better met. The report is enlightening
and an essential read for anyone in the
profession who has to draft communications
for non-experts.
In January, I was happy to chair a workshop
to discuss the working party’s ﬁndings.
This involved a range of stakeholders,
including the Department for Work and
Pensions and the Financial Services Authority,
and identiﬁed some tangible actions to pursue.
Another working group looking at
ﬁnancial education is the Sleepwalking into
Retirement group,
which focuses on the
fact that many people
have high aspirations
for their quality of life in
retirement, but are at risk
of making signiﬁcantly
inadequate provision for
that lifestyle.
I know our members
are talented and
knowledgeable enough
to come up with creative
and innovative ways
to improve ﬁnancial communication and
education. In the initiatives we have started,
we aim to make a signiﬁcant diﬀerence in
helping people to become far better informed
and therefore in a better position to make good
ﬁnancial decisions that will stand them in
good stead throughout their lives. a

“All students should be
equipped with
a working knowledge
of basic statistics and
an appreciation of
how it aﬀects
their daily lives”
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Opinion
Soapbox

ROGER HARVEY

Is ﬁnancial
inclusion
dead?
As a child, I saw the home service agent from
the Pearl calling regularly at my parents’
house, and the Pearl’s life assurance paid
oﬀ the Pearl mortgage when my father died
aged 56. As a young married man, I arranged
for ‘the man from the Pru’ (and in my case, it
was a man) to collect the premiums for small
policies for my children. In due course, he
sold me motor insurance and then a
self-employed pension when I became a
partner in W Greenwell, stockbrokers.
As an analyst of the British insurance
industry in the 1990s, I witnessed the men and
women from the Pearl and the Pru ﬁrst being
hamstrung by regulation and then having their
role terminated. At the time, I was concerned
whether this was in the interests of the people
they served and so a couple of years ago I
began to investigate the issue. My explorations
took me into a wider consideration of how, and
how well, the poor are being served now by the
UK ﬁnancial services industry. Eventually,
I developed a set of views that I wanted to
share with people with an active interest in
this area.
My research brought out two major failures
in the provision of ﬁnancial services to
people with limited ﬁnancial resources: the
disappearance of home-service insurance
and the wasteful debacle that was stakeholder
pensions. For a variety of informed
commentators with an interest in how the
poor are best served, there was (and remains)
a consensus that home service was valued, is
still potentially valuable, and indeed is one
of the best ways of providing the poor with
ﬁnancial services. However, governmentinspired and regulator-imposed notions of
‘fair treatment for all’ drove up the costs of
providing advice and collection to levels that
meant home service was not viable.
In a similar way, the stakeholder pensions
approach was doomed by egalitarian limits
on charges. But, of course, for government,
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Roger Harvey believes the UK ﬁnancial
services community is failing to address
the needs of those in poverty

if ﬁnancial service companies and consumers
do not behave in the desired manner, there
is always the option of compulsion. It will
be interesting to see the ways in which the
National Employment Savings Trust
(NEST) disappoints
consumers and
embarrasses politicians.
My research also
highlighted the role
of government – both
in initiating what
became called ﬁnancial
inclusion and, most
recently, in uprooting
those initiatives on a
change in power.
The Labour government, speciﬁcally
Gordon Brown, was a champion of ﬁnancial
inclusion and major initiatives were led by
the Financial Inclusion Task Force in areas
such as basic bank accounts, free-to-use ATMs
and credit unions. General insurance and life
assurance were largely ignored, despite being
on the wish-lists of the poor. The initiatives
that did take place required substantial
subsidies. In some cases, these were supplied
by the government but, otherwise, they were
absorbed overtly or covertly by the banks –
nagged into supplying services that they did
not wish to provide, to customers they did
not want. Without government subsidies and
without continued governmental pressures,
it seems probable that ﬁnancial inclusion

will wither. Underlying this is, of course, the
apathy towards poverty in their own country
felt by most of the British public. If the voters
don’t care, why should the government care?
My own belief is that a generally agreed
proportion of GDP
should be used to
provide the poor in the
UK with development
ﬁnance, to be used in
areas such as education,
preparation for the
workplace and the
provision of ﬁnancial
services to assist them
in dealing with the
problems of poverty and to facilitate their
progress out of poverty.
With rising and worsening degrees of
people in poverty, the pressure for action to
ameliorate the problem will intensify. Eﬀective
ﬁnancial services for the poor will reappear on
the government’s agenda. The key is to ﬁnd an
approach that is eﬀective and that will last –
with cross-party support and public awareness
and acceptance, and thus viability – through
government changes and economic cycles. a

“With rising and
worsening degrees of
people in poverty, the
pressure for action to
ameliorate the problem
will intensify”

Roger Harvey MA (Oxon), FIA, FCSI spent
35 years working in the City, predominantly
as an analyst of insurance companies and
insurance markets. His paper can be read in
full at www.ﬁnancialinclusionnow.org.uk

THE ACTUARY • March 2012
www.theactuary.com

p10_soapbox_mar_FINAL•CT.indd 10

21/2/12 13:06:52

Early
book
Book
now
until ing fee a
at: w
v
1
ww. 6 March ailable
actu
aries .
.org.
uk/e
vent
s

Health and Care Conference 2012
Putting the Customer First

30 April - 2 May 2012

Hilton Manchester Deansgate

What’s coming up
in The Actuary?
Read, contribute, comment, advertise
Here is your guide to forthcoming issue themes for 2012. If you are
interested in contributing features or other content, you may wish to
target particular dates based on this information.
Please note, however, that the themes are not exclusive: we aim to
cover the latest hot topics and feature a strong cross-section of
articles in each issue. The schedule may also be subject to minor
changes, so please check for the latest details.
April 2012
Published 05 Apr
Contributor deadline 08 Feb
Advertising deadline 14 Mar
 Education / research
 Life
 Modelling and software
 Careers: networking
May 2012
Published 03 May
Contributor deadline 15 Mar

USEFUL
CONTACTS

Advertising deadline 11 April
Regulation / standards
Health and care
Banking / ﬁnancial services





June 2012
Published 31 May
Contributor deadline 12 April
Advertising deadline 11 May
 Solvency II
 Risk management
 Careers: CPD / training

July 2012
Published 05 Jul
Contributor deadline 10 May
Advertising deadline 15 Jun
 Careers: working overseas
 General insurance
 Pensions
 Mortality / longevity
August 2012
Published 02 Aug
Contributor deadline 14 Jun
Advertising deadline 13 Jul
 Investment
 Life
 Careers: work-life balance
September 2012
Published 30 Aug;
Contributor deadline 12 Jul
Advertising deadline 10 Aug
 Reinsurance
 Environment
 Modelling and software

Editor editor@theactuary.com
Newsdesk news@theactuary.com
Features features@theactuary.com
Student student@theactuary.com

October 2012
Published 04 Oct
Contributor deadline 16 Aug
Advertising deadline 14 Sep
 Careers: graduate
 Risk management
 Mortality / longevity
November 2012
Published 01 Nov
Contributor deadline 13 Sep
Advertising deadline 12 Oct
 Solvency II
 Pensions
 Careers: new ﬁelds
December 2012
Published 29 Nov
Contributor deadline 11 Oct
Advertising deadline 09 Nov
 General insurance
 ERM
 Investment

Arts arts@theactuary.com
Advertising (display) philip.harding@redactive.co.uk
Advertising (jobs) katy.eggleton@redactive.co.uk

March 2012 • THE ACTUARY
www.theactuary.com

p11 Issue themes FINAL•CT.indd Sec1:11

11

21/2/12 14:39:53

News
Profession
NEWS UPDATES FROM THE ACTUARIAL PROFESSION

Upfront
Improved
mortality rates
lead to 20,000
fewer deaths
in 2011

Opinion
CEO’s comment
Derek Cribb explains how the Profession
aims to achieve ‘excellent support’

Marking
the changes
in member
services
Derek Cribb is the
chief executive oﬃcer
of the Institute and
Faculty of Actuaries

2011, put a step change in member support
at the very heart of its objectives. Deﬁned
as oﬀering “excellent support that meets
members’ varied and evolving needs”, we
have been working very hard to deliver on this
objective and many of you have told us that
you have already started to feel the beneﬁts.
We have introduced video recordings of key
speakers at conferences and sessional events,
which are now freely available on the website;
new-style e-newsletters, designed to keep members up to date on
developments in their areas of interest; new business skills courses
designed to help members develop their careers; masterclasses in
specialised subjects, such as written communication; and a very
successful joint webinar with the Casualty Actuarial Society on
‘Solvency II for Dummies’.
For social-media users, we now have over 600 members in our
LinkedIn group only six months after its launch and more than 10,000
members on our Facebook page, who regularly engage with each other
and us. In all cases, we strive to be more engaging, relevant and clear to
ensure that you get the most out of your interaction with us.
Going forward, we will be implementing a coherent CPD strategy that
includes more targeted learning to help our members, no matter where
they are, to keep abreast of the latest developments in actuarial science.
As we develop our CPD oﬀering, we will be engaging more actively with
employers to ensure that our learning activities complement each other.
We will also be consulting closely with the 400 Club. This group of
volunteers demographically represents the breadth of the membership
by practice area, gender, type of member and location, and is dedicated
to testing new ideas. Their feedback will enable us to ﬁne-tune our
ideas at pace and proceed with greater conﬁdence to enhance
the support we oﬀer to the membership body as a whole.
We are keen to hear from you and always welcome
new ideas. a

DEREK CRIBB
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The Actuarial Profession has analysed
the latest ﬁgures from the Oﬃce for
National Statistics (ONS) and found further
improvements in longevity in England and
Wales, with an overall improvement in the
mortality rate of 4 per cent.
“Put simply,” said Gordon Sharp of the
Actuarial Profession, “this means that
there were 20,000 fewer deaths last year
than would have been expected if the
mortality rate hadn’t seen this
improvement. To put this into some kind
of context, that’s enough to ﬁll the
O2 arena in London.”
The 4 per cent improvement marks an
upturn of the average rate of improvement
of 2.4 per cent over the 10 years to 2010.
Sharp added: “The past 20 years have
seen unprecedented improvements in
mortality rates, particularly for pensioners.
These ﬁgures are initial estimates for 2011,
and are subject to revision once the ONS
publishes updated population estimates
for the year. However, we are able to say
with conﬁdence that the mortality
improvement for 2011 has been well above
the average.”
The separate improvement ﬁgures for
men and women, he observed, are almost
identical, at 4.1 per cent and 4.0 per cent
respectively. These compare with average
rates of improvement of 2.9 per cent pa and
2.1 per cent pa over the 10 years to 2010.
It’s also worth noting that, once again,
the so-called ‘golden cohort’ of people born
around 1931 has shown continued strong
improvements of nearly 5 per cent.
“The total number of deaths in England
and Wales in 2011 was 484,000. This is highly
signiﬁcant,” said Sharp, “as it marks the third
year in a row where the number has been
below 500,000 – a ﬁgure exceeded each year
from 1953 to 2008.”
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Hot oﬀ the press
The Profession’s own eShop (www.actuaries.
org.uk/research-and-resources/eshop)
staged a book signing for author Paul Sweeting’s
warmly received new title Financial Enterprise
Risk Management (Cambridge University
Press) at the latest Life Conference gathering
in Liverpool.
Many purchasers commented that a subject
as big and important as ST9 had ﬁnally received
the textbook required to do it justice, while
managing to present challengingly complicated
information in a readable style.
Sweeting is justly proud of this. “I think it’s
fair to say that this book took a lot longer to
write than originally envisaged when signing
the contract,” he said, “but I was aware this was
an important opportunity to express the subject
in a style that actuarial students require.
“I wanted to accomplish a deﬁnitive book on
the subject, and thus put in the required hours
– but had I realised just how much time I’d be

spending on it, I would probably have agreed a
higher fee!”
The book provides all the tools required
to build and maintain a comprehensive ERM
framework, covering a range of qualitative
and quantitative techniques and their uses
in identifying, assessing, modelling and
measuring risk.
Sweeting, pictured below signing a book for
a reader at the event, expanded: “Having been
an actuarial student myself, I recognise the
importance of ensuring that the book reads well
in a coherent and understandable style.”
This view was shared by contented purchaser
Catherine (also pictured), who commented:
“The skill lies in Sweeting’s ability to unpack
highly complex material” – something he
undoubtedly achieves across the book’s
550 pages, using over 100 diagrams in the
process to explain lucidly the range of available
risk-management approaches.
The book can be ordered for £58.99 – £6 less
than the RRP – from: bit.ly/yGRQ90

CONFERENCES –
SAVE THE DATES
E Current Issues
in Pensions
6 March, London: bit.ly/xCDsFK
22 March, Bristol: bit.ly/zY9W1j
27 March, Manchester: bit.ly/xO3zbS
23 April, Edinburgh: bit.ly/wQxI63
These events are for qualiﬁed actuaries
working in the pensions area and provide
a topical and insightful overview of current
developments in pensions.

E Highlights of the Life
Conference 2011 Seminar
7 March, Edinburgh: bit.ly/w9Qjob
28 March, London: bit.ly/zHNtsz
The Actuarial Profession is holding a
one- day seminar to showcase the highlights
of the Life conference 2011 – book now to
avoid disappointment.

E Masterclass: Bribery Act
23 March, Staple Inn Hall, London
A breakfast event on the Bribery Act
aimed at enhancing your business skills –
open to all. For further information and
to book, visit:
bit.ly/wzHkpN

E Life Financial Reporting
Metrics Workshop
24 April, Staple Inn Hall, London
09.15 (registration) for 09.30 – 16.40
This workshop will develop delegates’
understanding of the key metrics in life
ﬁnancial reporting, their various uses and
how they ﬁt together. The sessions will be
interactive and cover a mix of presentations,
group discussion and practical exercises.
Places are limited. Book before 23 March to
receive the early booking fee.
Visit: bit.ly/zLHU2U

Hot oﬀ the press too!
Sharp concluded that: “Mortality rates
can vary signiﬁcantly year to year and it is
important not to read too much into one year’s
ﬁgures. However, as policymakers continue to
look for solutions to the challenges faced by
an ageing population, it has never been more
important to ensure that mortality ﬁgures and
trends are properly analysed.”

British Actuarial Journal, Volume 16, Part 3, is
now published and freely available online to
members at bit.ly/zuJJnE under ‘latest issue’.
The content includes papers and discussions
on developments in the management of annuity
business; measurement and modelling of
dependencies in economic capital and what
SSAP 24 can tell us about accounting quality.
Also included is the posthumous medal
presentation to Doreen Hart for her work as
editor of the British Actuarial Journal.
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News
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NEWS UPDATES FROM THE ACTUARIAL PROFESSION

Actuarial Profession’s
response to ABI
consultation on
retirement income
In conjunction with many of our volunteer
members, the Profession continues to
respond to a number of external consultations
through the Public Aﬀairs team and
Communities Managers.
In February, we responded to a consultation
issued by the Association Of British Insurers
(ABI) on a code of conduct that it plans to
introduce to its member insurers. This would
support better outcomes for consumers who
are retiring.
We welcome the proposed introduction of
the code and encourage our members working
on both contract-based and trust-based
pension schemes to be aware of the draft. The
Profession’s response can be found under the
resources and research section of the Actuarial
Profession’s website and the proposed draft
code can be found on the ABI’s own website,
www.abi.org.uk

The Profession’s online eShop has a range of
publications on sale at reduced prices. You can
browse the titles on oﬀer at: bit.ly/yrfeEk
Hurry while stocks last!

400 Club
One of the key elements of the Profession’s new
strategy is “to oﬀer excellent support that meets
members’ varied and evolving needs”.
To help track our progress, 400 volunteers
have joined our new 400 Club – and they
have already submitted their feedback on our
communications and engagement survey.
To ensure that the 400 Club is an accurate
representation, we have selected members
with care to cover the entire membership body,
including our international members, from
countries such as Australia, New Zealand, Hong
Kong, Singapore, Kuala Lumpur, South Africa,
India, Jamaica, Bermuda to name but a few.
In addition to the 400 inaugural members,
we also have a reserve list of members who
would like to get involved. Members wishing
to join the reserve list should email
debbie.atkins@actuaries.org.uk
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EYEVINE

Publications eShop –
spring sale now on

Maths methods miss the mark
Academics at Loughborough University will be assessing how the quality of GCSE mathematics
exams can be improved as part of a new project.
Maths exams have been criticised for being made up of short, factual questions that do
not test deep understanding of mathematics. This is considered to have a negative eﬀect on
classrooms by encouraging the repetitive learning of facts.
As such, there have been recent calls for exams to be made up of long questions that better
test in-depth knowledge. However, an objection to introducing such questions is that they
cannot be marked reliably and so students cannot be sure of getting the grade they deserve.
Loughborough’s Dr Ian Jones and Dr Matthew Inglis from the University’s Mathematics
Education Centre will be testing an assessment method that oﬀers an alternative to traditional
marking. For this new method, examiners would be given pairs of students’ exam scripts and
asked to decide which of the two is the most able mathematician. The outcomes of many such
pairings would then be used to construct a statistically reliable rank order of students.
“The method is based on a longstanding psychological principle that people are very
unreliable at making absolute judgements, but are highly reliable at making relative
judgements of one thing with another,” explained Dr Jones. “The project is timely because
recent technological developments mean the method is only now viable for large-scale
educational assessment. The outcome of the work will be to provide evidence on how deep
understanding of mathematics can be assessed fairly and reliably.”
The project is being funded by the Nuﬃeld Foundation, the Royal Society, the Shuttleworth
Foundation and the Worshipful Company of Actuaries.
The original press release can be found at: bit.ly/xP4ZLF
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SONIA welcome
boost to Northern
Ireland’s actuaries
The growing importance of Northern Ireland’s actuarial community
has been recognised with the launch of the Society of Northern Ireland
Actuaries (SONIA), at an event at Queen’s University Management
School, which was held on Tuesday 7 February.
The society will, for the ﬁrst time in Northern Ireland, oﬀer
actuaries and students who are training to be actuaries the
opportunity to discuss and debate the latest issues in the
delivery of actuarial services as well as issues surrounding the
related professions.
Generously funded by Invest NI, it also provides a platform for
local actuaries to express their opinion on actuarial issues from
pensions to investments and beyond, giving students networking and
professional development opportunities.
The event included speeches from Arlene Foster MLA, minister for
enterprise trade and investment, and Jane Curtis, president of the
Institute and Faculty of Actuaries.
Foster said: “We want to see more of the same high-quality
employment opportunities available for our people here in
Northern Ireland as they would ﬁnd in London, Edinburgh
or Dublin. For too long, Northern Ireland has exported its best assets
in the form of young people, or have watched as their talents are
under-used when they stay in the region.
“Crucial to that aim is the continued co-operation between
our world-class colleges and universities, industry and government
that has facilitated new course development to meet industry needs.
“Actuarial services and risk management is an excellent example of
such collaboration – the actuarial science course launched by Queen’s
University in 2007 followed extensive consultation with industry, and
it marks a signiﬁcant development in creating the right talent pipeline
for this area.”
Colin O’Hare (pictured below), president of SONIA and programme
director for the actuarial science degree at Queen’s, said: “Northern
Ireland has a small but strong actuarial base and, with the
establishment of the actuarial degree at Queen’s four years ago, now
has the capacity to grow rapidly in the future.
“A further motivation for the development of SONIA is to provide
an actuarial visibility for Northern Ireland as it develops as a centre of
excellence in actuarial science
and risk management across
the UK.”
Institute president Jane
Curtis said: “With around
40 new actuarial students
now passing through
Queen’s University every
year, the establishment of the
society is timely.
“SONIA can only help
further the standing of the
profession in Northern
Ireland as it encourages the
development of a strong
actuarial community, focused
on research and opportunities
for members.”
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Don’t let the numbers
puzzle you. Fill in the
gaps with ReMetrica.
Aon Benﬁeld helps its clients progress from pillar
to pillar with its Solvency II focused version 5 of
ReMetrica.
ReMetrica continues to evolve to enable actuaries
to enhance their internal models under Solvency
II. Using ReMetrica, our clients are able to deliver
an Own Risk and Solvency Assessment that solves
business puzzles and generates a return on their
Solvency II investment.
For a demo, visit:
www.aonbenﬁeld.com/remetrica_demo

aonbenﬁeld.com/empower
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Monitoring
service cuts
transfer risk

People are working longer than they used to,
with the average retirement age increasing from
63.8 to 64.6 years for men and from 61.2 to 62.3 years
for women between 2004 and 2010, according to
the Oﬃce for National Statistics.

EC pensions
white paper
‘overshadowed’
by Solvency II

ALAMY/PA

Average retirement age on the increase,
says Oﬃce for National Statistics

Hymans Robertson
has launched a buy-in
monitoring service to
help pension funds make
informed decisions on
de-risking their schemes.
The quarterly service
will track the price of
risk-transfer options so
that trustees, pension
managers and ﬁnance
directors understand the
best time to do a deal and
which type meets their
objectives.
For more on this story,
visit bit.ly/AqEGii

The latest updates to the ONS’s Pension Trends document also found
that the peak ages for men to leave the labour market are 64 to 66 years
for men and 59 to 62 years for women. This means retirement peaks
around the State Pension Age (SPA) for both sexes.
In 2010, there were 3.2 people of working age supporting every person
of SPA and over in the UK. However, the ONS said that, without changes
to the SPA, this ‘old age support ratio’ would drop to 2.0 by 2051.
SPA is due to rise to 68 for both sexes by 2046, which, the ONS said,
meant the old age support ratio would fall by less – to 2.9 by 2051.
For more on this story, visit bit.ly/ziDkzx

EIOPA responds to EC’s plan for
‘Solvency II for pensions’
The European Insurance and Occupational Pensions
Authority has submitted its advice to the European
Commission on reforms of pension laws that would involve
Solvency II rules being applied to workplace schemes
Making its response to the Commission’s call for advice on the review of
the Institutions for Occupational Retirement Provision (IORP) directive,
the association called for the strengthening of “ﬁt and proper” criteria.
Among the other proposals made by EIOPA is one for valuation and
capital requirements to involve the concept of a “holistic balance sheet”
to develop a Europe-wide, risk-based supervisory regime for IORPs.
Paul Sweeting, European head of strategy at JP Morgan Asset
Management, said the advice did little to allay concerns about the
outlook for deﬁned beneﬁt pensions in Europe. In particular, he said
the focus on individual scheme solvency as the only way of securing
members’ beneﬁts failed to acknowledge the role that compensation
schemes such as the Pension Protection Fund could play.
For more on this story, visit bit.ly/zBlaAC

16

European Commission
plans to ensure pensions
are adequate, safe and
sustainable in the future
will be “overshadowed”
by the potential impact
of applying Solvency II
regulations to pensions,
according to the
National Association
of Pension Funds.
For more on this story,
visit bit.ly/y3PK58

RMS completes
Dutch longevity
model
Risk Management
Solutions has completed
a mortality risk analysis
of the Dutch population.
It uses ‘cause of
improvement’ modelling
to generate longevity
scenarios and aims to help
capital market investors
quantify longevity risk.
For more on this story,
visit bit.ly/vZuIUW

FRC to consult on
bringing incentive work
under TASs
The Financial Reporting Council (FRC) has
announced plans to consult on bringing
actuarial work on pension incentive exercises
into the scope of its technical actuarial
standards (TASs).
As part of the consultation, which was
announced by the Board for Actuarial
Standards, it will also consider whether the
TASs should include speciﬁc principles to be
followed when providing actuarial advice on
incentive exercises.
According to the FRC, the move is one
of several initiatives being undertaken by
regulators and industry groups to address
concerns raised by pensions minister Steve
Webb regarding the inﬂuence ﬁnancial
incentives have on the decisions made by
members of deﬁned beneﬁt schemes.
For more on this story, visit bit.ly/AFabOQ

More investment in risk
can boost earnings
Companies that apply risk management
practices most frequently can earn three
times as much as those with the lowest ‘risk
maturity’, according to research published by
Ernst & Young.
The consultants found that ﬁnancial
performance was highly correlated with the
level of integration and coordination across
risk, control and compliance functions.
The research deﬁned risk maturity by
the number of risk management practices
applied by companies. It found that earnings
before interest, taxes, depreciation and
amortisation for the top 20% most risk-mature
companies were three times higher than for
the bottom 20%.
For more on this story, visit bit.ly/xrivJd

MORE BREAKING NEWS ONLINE
Visit www.theactuary.com for breaking news
and to register for weekly news alerts
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GENERAL INSURANCE

NEWS ROUND-UP

Reinsurance rates on the rise
Global reinsurance intermediary Guy Carpenter said that reinsurance
rates rose by 9.5% for global property catastrophe contracts that
renewed on 1 January 2012. The increases were driven by:
 Record catastrophe losses in 2011, many in areas not previously
considered at critical risk. Insured losses were in excess of US$100bn,
with reinsured losses in excess of US$50bn.
 Implementation of important catastrophe model changes in 2010
and 2011.
 Continued lack of investment income or reserve releases to
compensate for underwriting weakness.
Many reinsurers reviewed their use and implementation of market
and internal models prior to this renewal, making signiﬁcant changes
to their methodologies. This has meant that, where, previously,
rates tended to move across the board, there has been signiﬁcant
fragmentation in the market’s pricing of risk.
The rest of the reinsurance market has remained subdued, with
casualty largely ﬂat. Despite this, the reinsurance sector remains fully
functional and adequately capitalised. The losses of 2011 have largely
aﬀected earnings and not capital. Dedicated reinsurer-sector capital
ﬁnished 2011 at a level similar to that at the beginning of the year.

UK ﬂood protection in jeopardy
Up to 200,000 homes will face insurance problems when a government
agreement ends next year, the Association of British Insurers (ABI) has
said. It mapped neighbourhoods with the highest risk of ﬂooding in
England and Wales and where residents may struggle to insure their
homes. Boston and Skegness in Lincolnshire headed the list, with
7,550 homes facing signiﬁcant risk.
The government said it was working with the industry to try to make
sure the arrangement continues after June 2013. The agreement obliges
insurers to provide cover for high-risk properties, while the government
continues to improve ﬂood defences.
The ABI wants the government to share the risk for the most
vulnerable properties. “We are frustrated with the progress of our
talks with the government on this issue and want it to look urgently at
a model that would allow ﬂood cover to remain widely available and
competitively priced,” said ABI director-general Otto Thoresen.
Environment minister Richard Benyon said: “We live in diﬃcult
times. It is wrong to impose impossible burdens on the taxpayer, but we
do want to make sure that insurance continues to be available for the
vast majority of households.”
Meanwhile, a committee of MPs has raised concerns about what
funds are available to maintain ﬂood defences. The current bill is at
least £1.1bn a year, it says, and this is set to rise because of climate
change. A recent assessment for the government claimed that the bill
could go up to between £1.5bn and £3.5bn a year by the 2020s. “Flood
protection is a national priority. Yet it is unclear where the buck stops
and who is ultimately responsible for managing the risk of ﬂooding,”
said Margaret Hodge, chair of the Public Accounts Committee (PAC).

Costa Concordia record loss?
It has been suggested that the loss for the industry from the sinking of
the Costa Concordia could be as much as US$1bn (Moody’s Investors
Service). The ship ran aground and capsized oﬀ the island of Giglio,
Italy, on 13 January. It could be the largest insured loss in maritime
history. Moody’s has suggested that insured losses are likely to arise as a
result of four factors:
 Marine hull insurance, which covers damage to the vessel, with
coverage at an industry-estimated US$513m. The owners say that this

exceeds the net value of the vessel,
which they put at US$490m.
 Liability insurance claims from
passengers of the ship.
 Costs associated with recovery of
the wreck.
 Possible environmental liability
claims, related to any fuel spillage.
As the marine insurance market
is widely syndicated, losses will be
spread among primary insurers that write marine business, insurance
syndicates operating at Lloyd’s of London and global reinsurers.

Increased regulatory levies for
UK general insurers
At the beginning of February, the Financial Services Authority (FSA)
announced a 36.7% increase in the levy on UK general insurers
to £40.1m in 2012/13. This was partly to pay for the proposed
“more intensive and intrusive” supervision, the restructuring of
the department into the Prudential Regulation Authority and the
Financial Conduct Authority, the upgrading of IT systems and the
implementation of Solvency II.
By contrast, insurance brokers would pay a reduced levy, down by
3.1% from the level of 2011/12 under the proposals.
The Financial Services Compensation Scheme also announced an
increase in its levy on general insurers, up from £50.5m to £63.5m.
This was necessary in light of the expected continuing increase in
payment protection insurance (PPI) claims.
The increase in PPI claims in the ﬁnal quarter of 2011 over that in the
previous quarter was 57%, according to ﬁgures released by the Financial
Ombudsman Service.

Seismic zones need better quake
insurance, warns Swiss Re
Many areas are underinsured against the risk of earthquakes, according
to a report released by Swiss Re recently. The report, titled Lessons from
Recent Major Earthquakes, refers to the past two years of earthquake
activity worldwide.
“The cumulative catastrophic impact of earthquakes on society
is overwhelming. Seismic events caused economic losses of over
US$276bn in 2010-2011, yet highly earthquake-prone countries remain
underinsured,” says the report.
Swiss Re has also said that “the low frequency of earthquake
events, compared with other natural catastrophes, tends to shape the
perception that earthquake risk is much lower than it actually is – even
in places where there have been deadly occurrences, like California”.
The insurance industry’s contribution to cost and reconstruction
diﬀers greatly between countries. For New Zealand’s 2011 earthquake,
the insurance industry is expected to take 80% of the loss,
compared with 17% of the loss for the Japan 2011 quake. For Haiti’s
2010 earthquake, which caused economic damage worth 121% of its
gross domestic product, the insurance industry is contributing only 1%.
So far, where the insurance cover is insuﬃcient, the government has
been made, or is obliged, to pay for reparations.

MORE GI NEWS ONLINE
For further GI news, including the Euro debt crisis,
visit theactuary.com/news/2012/01
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If you have any newsworthy
items for these pages please
email social@theactuary.com

News
People & Society

It’s all downhill

The Actuary
and WCA joint
charity campaign

By Fiona Morrison, Martin
Miles, Adrian Waddingham
and George Yoxall
The third Livery Company
Skiing Competition took place
in Morzine, France, on 20 and
21 January. Approximately 80 skiers from
10 livery companies attended and the
Actuaries put forward a team, consisting
of Fiona Morrison, Martin Miles, Adrian
Waddingham and George Yoxall.
The four performed admirably in both
the slalom event under ﬂoodlights on the
Friday evening and in the giant slalom
on the Saturday morning. They came
sixth, however, being beaten by several
strong teams, including the Leathersellers
(who won for the second year in a row).

Fiona Morrison
presenting the
Actuaries Cup to
George Stoy, captain
of the winning team
from the Vintners
Company

By Marjorie Ngwenya
The individual men’s and ladies’ awards
wa
wa
were won by George Stoy (Vintner) and
Charlotte Hudson (Ironmonger). The
Actuaries were runners-up in a special
award for Court representatives, although
only three livery companies met the entry
qualiﬁcations for this award.
The highlight of the awards
ceremony was undoubtedly the award
of the Actuaries Cup for the ﬁrst
time. This handsome silver cup was for
the leading livery company team after
individual times for the giant slalom
had been adjusted downwards by 0.5%
for each year of age. So a 30-year-old
skier would have had his time reduced
by 15% and a 60-year-old by 30%.
The age-handicapping system led to
the Vinters winning the Actuaries Cup.
The handicap winners of the individual
awards were 56-year-old Antony Barrow
(Leathersellers) for the men and
Charlotte Hudson for the ladies.
We would be very pleased if a few more
liverymen could join us next January in
what is a truly enjoyable weekend. You
do not need to be a good skier, although
we could do with a couple of George Stoys
or Charlotte Hudsons to help us win our
own cup! Guests (spouses or other family
members, and actuaries not in the livery
company) can also participate for fun.
For more details, email ﬁona.morrison@lcp.uk.com
or martinmiles@yahoo.co.uk

“The highlight of the awards ceremony was undoubtedly
the award of the Actuaries
Actua
Cup for the ﬁrst time”

The Salters’ Hall in the City of London was
host to the recent Worshipful Company
of Actuaries’ (WCA) dinner on 1 February.
The Hall boasts an impressive collection
of domestic salt-cellars and salts; a
throwback to times when saltcellars were a
status symbol and those who could aﬀord
salt stored it in grand containers.
During the evening, Bernadette Cleary
OBE, founder of the Rainbow Trust,
was one of the recipients of a cheque
presented by Master John Lockyer, from
funds raised at his charity gala banquet in
September. The Rainbow Trust Children’s
Charity provides emotional and practical
support to families who have a child with
a life-threatening or terminal illness.
The Trust was founded in 1986 when
Cleary was a friend to a neighbour in
need. She found there were few services
to support families with terminally ill
children, and recognised that siblings of
a dying child were often unintentionally
marginalised with parents under
enormous strain trying to manage their
emotions and coping with day-to-day
family life. The Trust is contactable 24
hours a day for families in crisis, from
diagnosis, through treatment and after
bereavement. Rainbow relies almost
entirely on voluntary donations to help
around 1,000 families a year.
www.rainbowtrust.org.uk

Bernadette Cleary
OBE, founder of
the Rainbow Trust,
and John Lockyer,
Master of the
Worshipful Company
of Actuaries

SHORTS
S

Eyes down
do
for the SIAS quiz
By Zoe D
Duncombe
Following the resounding success of last
year’s eve
event, the City Pipe – a cosy pub
in the hea
heart of the City – provided the
perfect atmosphere
at
for the annual SIAS
pub quiz ffor the second year running.
ThirtyThirty-three teams registered,
attempting witty and imaginative
attemptin
team nam
names with varying degrees of
success! ‘It hurts when I Quiz 1’ won the
prize for b
best-named team.

18

The quiz was a meaty one, with
challenging questions of all types.
Sport, music, picture and general
knowledge rounds were topped with a
couple of speed rounds.
The winner of the quiz was ‘Joy
Hoover Division’ from Grant Thornton.
The team had been on a clear winning
streak from the outset, not even being
thrown by the ﬁnal two rounds, when
negative marking was introduced.
The grand ﬁnale was a nail-biter,
following the shock announcement

that three teams had tied for second
place. The teams went head to head
in a tie-breaker, with the FSA’s ‘We put
the cool into techni-cool provisions’
taking second spot.
They were closely followed by
‘Henry’s Hoovers’ from Austin
Professional Resourcing.
Many thanks to the quiz masters,
the City Pipe and all entrants for
making the quiz such a huge success!
We look forward to you joining us again
next year!
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“The production
of the magazine
is a team eﬀort.
I look forward
to getting
this right and
getting a quality
magazine
out for all the
members”
DEREK CRIBB

New look for
The Actuary unveiled
at special event
By Nick Mann
The launch of the new-look The Actuary
magazine, website and jobsite was marked
by a special event held on 1 February at
Staple Inn in London.
Representatives of SIAS and the
Actuarial Profession were joined by
actuaries and members of organisations
who have supported the magazine to
witness the unveiling of the ﬁrst issue
of the publication since it moved to
Redactive Media Group.
Speaking at the event, Derek Cribb,
chief executive of the Institute and Faculty
of Actuaries, highlighted the team work
involved in producing the magazine and
the important role it plays in enabling the
important issues.
profession to discuss importa

Wedding proposals
Jonathan Bowden
(PwC) and Manuela
Wight would like
to announce their
engagement on
28 January, after
eight years together.

“The production of the magazine is a
team eﬀort. I look forward to getting this
right and getting a quality magazine out
for all the members,” he said.
Frank Oldham, chairman of SIAS, noted
how far The Actuary had come since SIAS
ﬁrst launched its predecessor, Fiasco,
in 1978. He said the magazine’s ABC
circulation of 21,764 was “testament to our
pull worldwide”, as it “provides a valuable
service for actuaries”.
Oldham set his sights on the
magazine’s circulation reaching
30,000 within the next decade. “I am
conﬁdent its popularity will continue to
grow in new hands,” he said.
Redactive’s Joanna Marsh said the
company was committed to continuing
the “good work” that had been done

Join The Actuary’s LinkedIn group

with The Actuary in the past. Redactive
is committed to “upping the quality” in
terms of content, as well as giving the
magazine and website a “contemporary
feel”, she said.
The January/February 2012 issue
also represented the ﬁrst with Deepak
Jobanputra in the editor’s post. Describing
the magazine as the “authoritative voice of
the profession”, he said: “We have a great
opportunity through the magazine, website
and events to get our message across.”
Jobanputra also noted the global
reach of the magazine, with 40% of the
Profession’s members based overseas.
The actuarial profession is one of the
leading global specialisms based in the
UK, he said.
Stating an ambition to see actuaries
recognised globally as experts in risk
management, he added: “It’s never been a
more exciting time to be an actuary.”
The new-look magazine received a
positive response from attendees at
the event. Chris Worsley, marketing
director, risk and ﬁnancial services, at
Towers Watson, welcomed its “lively”
appearance, while the layout also won
praise from SIAS social convenor Mark
Dainty. As a director at High Finance
Group, he also described his experience of
working with Redactive as “great”.
Margaret de Valois, director of the
global pensions and investment advisory
team at Mazars, and a former editor of the
publication, said the new look showed the
journey the magazine had made over recent
years. “We’ve come a long way,” she said.
Her sentiments were echoed by Paul
Shelley, policy manager at the Institute
and Faculty, who described the magazine
as “crisper” and added: “It’s building
on what we had before, it’s refreshing
something that was doing a good job.”

If you have any comments to add on the new look of The Actuary, please
email editor@theactuary.com

Births

Deaths

Kevin Begley (Towers Watson (Ireland)) and
Majella O’Sullivan are pleased to announce the
birth of Elliot Begley on 12 December 2011, a
little brother for Ryan.

James LANG died on 6 October 2011, aged 76.
He became a Fellow of the Institute in 1962.

Vicki (formerly of Towers Watson) and Mark
Smith (of Towers Watson) are delighted
to announce the birth of their daughter
Lucy Eirlys, sister to Joseph Joachim, born on
27 December 2011.

David Herbert KINGSTON died on
7 January 2012, aged 79. He became a
Fellow of the Institute in 1959.
Paul JOHANSEN recently died, aged 101. He
became a Fellow of the Institute in 1957.
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SIAS
Events

TUESDAY 7 MARCH

PROGRAMME EVENT

Dynamic management actions

Realistic modelling of dynamic management actions is critical to many areas of the ﬁnancial
management of a life insurance company today.

Jeremy Kent
Staple Inn,
High Holborn,
London WC1V 7QJ
5:30pm for 6pm start

In our overview of this topic we will:
Explain what is meant by dynamic management actions (DMAs) and describe the main types
Introduce the areas in which DMA is important (such as Solvency II, MCEV, ALM)
Describe how DMA can be linked to real expected management behaviour (including
considerations around concepts such as the Use Test)
 Illustrate how improved modelling of DMA can, under some circumstances, materially inﬂuence
calculated results
 Show how understanding DMA and its interactions with dynamic policyholder behaviour can
improve a company’s enterprise risk management




There is no need to register in advance for this event. Following the meeting there will be
refreshments at a nearby pub.

THURSDAY 22 MARCH

SOCIAL EVENT

Poker night

To bluﬀ or not to bluﬀ… that is the question!
After the success of last year’s event, SIAS is hosting another
poker night on Thursday 22 March.
No experience needed. If you’re a beginner then you can take
part in the practice sessions beforehand and, if you’re unlucky
in the tournament, then you can carry on the fun playing on
other tables. There will be cash prizes for those who make it
to the last table.

Loose Cannon Club,
13-16 Allhallows Lane,
London EC4R 3UL
6.30pm (6pm for beginners)

Places are limited – ﬁrst come, ﬁrst served. Please email
Jack Oakshatt at social@sias.org.uk to reserve your place.
TUESDAY 10 APRIL

Global banking crisis - what ifs?
Dr Mark West
Staple Inn,
High Holborn,
London WC1V 7QJ
5:30pm for 6pm start

PROGRAMME EVENT

The global banking crisis is the largest macroeconomic
event that many actuaries have experienced and has had
devastating consequences for tens of millions of people
across the world.
Could governments have avoided the crisis? If so, at
what cost? Could governments have avoided some of
the consequences? What impact could the crisis have on
the global insurance industry? Has everything changed?
Are there any lessons for actuaries?
These are just some of the questions that will be considered.
The speaker will cover the various avenues that our
governments/ﬁnancial institutions could have taken and how
things could have been.
There is no need to register in advance for this event.
Following the meeting there will be refreshments at a
nearby pub.

MORE EVENTS ONLINE
For details of events, visit
www.sias.org.uk
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On my agenda
features@theactuary.com

Yvonne Wan talks
to Charles Cowling of
JLT Pension Capital
Strategies about his work
with the profession and his
charitable activities

CHARLES
COWLING
Why did you become an actuary and how did you
get to where you are today? I became an actuary
after a visit to the careers library at school.
Maths was really the only subject I enjoyed and
being an actuary was top of the list of careers
for mathematicians. I started work in 1984
with Duncan C Fraser & Co in Liverpool (later
the Liverpool oﬃce of Mercer), which gave me

Photography Peter Searle
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CURRICULUM VITAE

CHARLES
COWLING

Charles Cowling is managing
director of JLT Pension Capital
Strategies, established in 2006
to help companies manage
their deﬁned beneﬁt pension
obligations. He has over 25 years’
experience in the actuarial
profession and has been the
principal actuarial adviser to
several FTSE100 companies and
their pension schemes.

a strong grounding and many opportunities.
In 2006 I left to join JLT and create a new
business, Pension Capital Strategies, focused
solely on advising employers, which has gone
from strength to strength.

Cowling is currently a member of
the Council of the Institute and
Faculty of Actuaries, chairman
of the Discount Rates Steering
Committee and a member of the
Conﬂicts of Interest Working
Party. He was previously
chairman of the Pensions Practice
Executive Committee. He is also
Junior Warden of the Worshipful
Company of Actuaries.

How has the role of actuaries changed since you
joined the profession? The most obvious change
is in the volume of rules and regulations,
which, unfortunately, creates a tick-box
mentality. Also, pensions actuaries are
much more in the spotlight now that the
large surpluses of the 1980s and 1990s have
been replaced by large deﬁcits. The pressure
is on to guide clients through some very
diﬃcult issues.

You are a member of the Council of the Institute
and Faculty of Actuaries. What motivates you?
When I joined Council nearly 10 years ago,
I wanted to help push the boundaries of
actuarial thinking and knowledge. The
opportunity to join the Pensions Board and
be part of some important debates was very
appealing and proved really stimulating.
I believe our profession is hugely important
and I know I owe a huge debt to it – one I
would like to try to repay, at least in part.

What are the biggest challenges facing the
actuarial profession and how will this change?
Responding to the huge changes in the
environment for pensions and insurance. There
is the immediate problem of how we react to
the ﬁnancial storms that threaten the stability
of the institutions we advise. But, in the
longer term, we must also reinvent ourselves,
both personally and as a profession, as the
traditional work of actuaries fades away and as
we also face up to a lot more global competition.
Actuaries of the future are going to have to
be much more ﬂexible and look beyond the
narrow conﬁnes of pensions and insurance to
new areas such as enterprise risk management.

What impact do actuaries have on consumers
and society? Most people are directly aﬀected
by the work of actuaries, in particular, through
pensions and insurance products. Actuaries
still command an enviable reputation right
across the ﬁnancial services sector. Moreover,
actuaries are seen as people who have the skills
and insight to help our society manage its way
through the problems we now face.

22

Are you concerned with the level of pension
provision in the UK? I am concerned at the
high level of debt and low level of personal
saving in the UK, but not pension provision
speciﬁcally. We have to accept that pensions
are just one part of overall savings and that
lifestyle patterns are changing. On the level of
pension provision, my concerns lie more with
members’ poor understanding of pensions.

What are the top three issues facing pension
schemes and their trustees / sponsors? The ﬁrst
is risk of failure. Many people’s life savings
are wrapped up in their pension schemes and
we need to do all we can to ensure that we
deliver on the promises that have been made.
The Pension Protection Fund (PPF) provides
some protection but not enough.

“Actuaries
of the future
are going to
have to be
much more
ﬂexible”

THE ACTUARY • March 2012
www.theactuary.com

p21_23_Q&A _FINAL•CT.indd 22

21/2/12 16:31:16

What fundraising activities have you been involved
in and are there any upcoming events? I get
involved in many smaller events for schools
and churches, but I have foolishly agreed to run
my ﬁrst marathon for charity this year. Then,
next year, I plan to take a group of actuaries to
walk England’s coast-to-coast route.

What has been your greatest professional
challenge to date? It’s hard to pick just one
when many seemingly ended in failure. One
example was trying to get the investment
community to embrace the ideas we
developed when advising the Boots pension
scheme to switch out of equities into bonds
in 2001. Another was trying to persuade
colleagues that solvency and security of
beneﬁt provision should be at the heart of
advice around funding pension schemes.
Lastly, it was really tough trying to get
acceptance for a new standard on transfer
values (EXD54) that would ensure transfer
values represented ‘fair’ value. The problems
with the legislation that replaced GN11 are
becoming increasingly apparent with the
concerns around enhanced transfer values.

What are your professional and personal
ambitions? I would like to help us manage
the sad demise of deﬁned beneﬁt pension
schemes and help position my ﬁrm, and
the Profession, for the many challenges the
future undoubtedly holds. At a personal level,
the toughest ambitions relate to my children
and how I can help them to be happy, fulﬁlled
and, hopefully, a force for good in the world.

How would your friends and colleagues describe
you? Loyal, supportive, positive and cheerful,
I hope – but I’m sure there would be many
less ﬂattering comments!

What advice would you give aspiring actuaries?
I am a great believer in writing a CV every
year; it is a great way of looking at what you’ve
learnt and what you want to add to that.
The second is sorting out signiﬁcant data
deﬁciencies as we head towards eventual
closure of pension schemes. This will require
a massive eﬀort to sort out holes in records.
Unfortunately, we are going to have to sort
out Guaranteed Minimum Pension (GMP)
reconciliation and equalisation too.
In third place is trustee governance. This
is not just about conﬂict with employers and
the dearth of employee members prepared
to act as a trustee but also about the trustee
decision-making process. It is increasingly
important to react quickly – a quarterly
meeting structure simply isn’t good enough.

Do you think actuaries have a wider role to play
in ﬁnancial services? Understanding and
management of ﬁnancial risk is hugely

important right across society. We are better
placed than anyone else to support the
management of this risk. The opportunities
are there – we just have to grab them.

You are the Junior Warden of the Worshipful
Company of Actuaries (WCA). Tell me more.
The WCA is one of the livery companies of
the City of London, which date back to the
12th century and were established to control
trade in the City of London and support the
Lord Mayor. Today, they still have a vital role
showcasing the City to a global audience and
promoting the ﬁnancial services sector. I love
the pageantry and ceremony, which continue
to this day, and the opportunity for fellowship
across the profession. But, for me, the most
important activity is our charitable work.

If you could choose an alternative vocation, what
would you do? I wanted to be a pilot – but
colour blindness meant I failed the medical
for the RAF. If I had been good enough, I
would have loved to be an opera singer.

How do you spend your free time? I love walking
and music. But, best of all, is quiet time with
my lovely and long-suﬀering wife, Becky, and
our four wonderful children. a

● Find out more about the WCA at

www.actuariescompany.co.uk
● If you would like to sponsor my marathon attempt or

join us for the coast-to-coast walk, please do contact
me at charles_cowling@jltpcs.com
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Pensions
Enhanced transfer values
features@theactuary.com

Jim Boyle reﬂects on the enhanced
transfer values debate from the seminar
series ‘Current issues in pensions’
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Jim Boyle is a member
of the Professionalism
Awareness Committee.
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Business Critical
As a self-respecting actuarial
professional, you’ll no doubt want to
keep up with the latest industry
developments, people and society
updates and professional news.
But you’re also busy being an
actuarial professional. Right?
That’s why The Actuary’s weekly email
alert brings you a handy round-up of
only the most relevant news stories
and comment, straight to your
inbox, every Thursday.

Sign up for weekly news alerts today
Visit www.theactuary.com/email-sign-up
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Pensions
Governance

What has
governance
got to do with
actuaries?

Pensions actuaries
would do well to look
beyond their own
industry sector to
discover more about
the principles of good
governance, writes
Hamish Wilson

Illustration Peter Crowther
decisions in favour of shareholders, which may
be contrary to the needs of scheme members.
This assumption may be contested, especially
when times are good. But good governance
is put to the test more when times are tough.
Accordingly, good governance must be robust.
How will decision-making structures stand up
to a downturn in the sponsor’s fortunes?

When it comes to safeguarding members’
pension rights, there can be few issues of
greater importance than governance. Getting
governance right is akin to putting in place
the foundations of a building, and we all
know what can happen if foundations are not
ﬁt for purpose.
Recently, I came across an article published
by the United Nations Economic and
Social Commission for Asia and the Paciﬁc
(UNESCAP) when browsing the internet
looking for diﬀerent ways that institutions
approach governance.
How does UNESCAP’s concept of
governance apply to a pension scheme?
Clearly, the UN is more concerned with
political and economic governance but,
nevertheless, there are some fundamental
principles that stakeholders should consider
when running pension schemes.
UNESCAP deﬁnes governance as the
process of making and implementing
decisions. Implementation here is taken in
its widest possible sense – for example, to
include non-implementation.
In a pension scheme, it is the trustees who
make decisions. The employer has a role, but
this has become increasingly marginalised,
especially when it comes to governance.
The actuary has less of a decision-making role
nowadays and is more of an adviser, which was
possibly always the true position.
As the principal adviser, the actuary’s goal
is to ensure that trustees make informed
decisions. This covers issues extending
well beyond funding, especially for smaller
schemes, where the actuary may be the only
regular independent adviser the trustees
meet. If the actuary does not take this broad
role, who will?
So, what does UNESCAP look for in
‘good governance’?
Consensus-orientated. Good governance
requires mediation of diﬀering interests.
Trustees are dealing with the employer,
members and even with other trustee boards –
for instance, where an employer has more than

Participatory, equitable and inclusive.
Here, UNESCAP has in mind a degree of
democracy. The UK pensions world has an
established body of law and practice for
member-nominated trustees and part of
their role is to demonstrate to members the
participatory nature of the scheme governance.
one scheme and the trustees compete for the
same limited resources. If the same people are
employer-appointed trustees (and they form
the majority), how will the obvious conﬂict be
managed – and be seen as being managed?
UNESCAP also wants the views of minorities
and vulnerable parties to be taken into account.
Despite the considerable legislative protection
that members now enjoy, beneﬁciaries still
remain susceptible to the ﬁnancial strength
of the scheme and the sponsor’s continuing
ﬁnancial commitment.
Accountable. A governing body must be
accountable for its actions. UNESCAP places an
important focus on who is making decisions.
It is concerned about corruption and the
inﬂuence of local Maﬁa groups.
In UK pensions, the latter is hardly an
issue. However, sponsors may have too much
inﬂuence. There is an implicit assumption
in pension regulation that sponsors will take

Hamish Wilson is the
managing director
of actuaries and
pension consultants
Hamish Wilson & Co

Transparent. Information needs to be freely
accessible. Scheme members have access
to all of the documentation governing the
scheme and the calculation and funding of
their beneﬁts.
Transparency should extend into the nature
and the running of the trustee board, its
decision-making process and its relationship
with other stakeholders.
Responsive, timely and law-abiding.
This should go without saying.
Eﬀective and eﬃcient. UNESCAP wants the
best use made of available resources. Within
UK pensions, the principal threat to eﬃciency,
especially for smaller schemes, is red tape.
A sensible balance needs to be struck so that
regulatory requirements are met in the most
eﬃcient way, given the size and nature of the
scheme and its sponsor(s).
In conclusion, much good governance
is concerned with assuring those who are
being governed that they are in safe hands.
The actuary has an important role in helping
the trustees meet high standards of good
governance. We are not appointed solely for
funding; we have a wider role to play and our
understanding of what makes pension schemes
work gives us a unique insight into what is good
governance – and what is not. a
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ICRFS-PLUS

Cutting-edge technology for Capital Risk Management and SCR
To evaluate Economic Capital, Reserve and Underwriting Risk Charges, Risk Diversification Credit, Optimal
Retention and meet the capital requirements of Solvency II for the aggregate of multiple LOBs including Market Value
(Risk) Margins and Technical Provisions (Fair Value) for one-year and ultimate-year risk horizons you need tools that
allow you to model the probability distributions and inter-relations (correlation matrices) inherent in your long tail liabilities.
For models to be useful they must be identified from, and validated by, the data. They must also give a succinct description
of the volatility in each line of business and their correlations. The modelling frameworks for Solvency Risk should be
systematic, consistent and transparent.
SCR, Risk Margins and Technical Provisions for one-year and ultimate-year risk horizons
ICRFS-PLUS™ is a long tail liability Enterprise Risk Management system that is the key to an innovative way to manage and
measure long tail liability risks. A single composite model for multiple LOBs produces forecast probability distributions of
loss reserves (and their correlations) by accident year, calendar year and total, for each LOB and the aggregate of all LOBs.
Best Estimates of Liabilities, V@Rs and T-V@Rs by calendar year and sums of calendar years are derived under
transparent user-defined scenarios that can be related to past volatility. These results enable rapid calculations of Reserve
and Underwriting Risk Charges, Risk Diversification Credit, Expected Shortfall and other mandated risk measures
including Solvency II Risk Capital and Risk Margins for one-year and ultimate-year risk horizons. Effectiveness of
diversification strategies can be gauged instantly from Risk Capital Allocation tables by LOB and calendar year. The results
are concise and intelligible from a purely business perspective.
One Composite Model for all Long Tail Liability Lines of Business
Model identification methodologies take into account inherent process variability, parameter uncertainty and correlations;
all driven by the data.
The composite model reveals graphically revelas the volatility structure of each long tail LOB in your company and their
inter-relationships (correlation structures). All the critical financial information is efficiently computed. A company-wide
report can be created effortlessly with a single report template.
Integrated System for Risk Information Management
With ICRFS-PLUS™ data input, updating, reporting, monitoring and testing the adequacy of claims provisions are all done
within one integrated system. Interaction with other software (or databases) can be automated using COM scripts. Each
actuary has access to the same information within an ICRFS-PLUS™ database. Database access can be restricted, by users,
to read-only access.
Survey of Industry Data and Risk Characteristics Made Easy
Importing scripts and macros are supplied to automatically create ICRFS-PLUS™ databases from commercially available
industry databases, A.M. Best and NAIC (USA) and S&P Syn Thesys (UK). This is a key to unlocking a wealth of
unparalleled information that no risk manager should be without.

Visit our website www.insureware.com where you can learn much more
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Most solutions to Solvency II for Long Tail
Liabilities are like the Ptolemaic System

Sometimes a change in perspective is all it takes

Unquestionably in a league of its own
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Enterprise risk management
Opposing approaches

Paul Klumpes is
professor of accounting at
EDHEC Business School,
Roubaix, France
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Counting the cost
of enterprise risk
management
The Committee of Sponsoring Organizations
of the Treadway Commission (COSO)
framework has recently been endorsed as
the basis for reporting and managing risks
for most industrial ﬁrms. But there remains
some ambiguity as to what constitutes an
appropriate basis for analysing enterprise risk
management (ERM) within insurance ﬁrms.
For instance, the UK actuarial profession
is keen to endorse international standards on
this issue. However, there is evidence that UK
insurance ﬁrms focusing on accounting rates
of return (such as return on equity or ROE)
tend to use diﬀerent approaches to managing
risk for performance reporting than for
management planning and control.
Since the COSO framework and ERM
was originally embedded in ﬁnancial
reporting, one outstanding issue is whether
performance measurement or long-term
planning and control should be the primary
basis for identifying and reporting ERM.
Given that, for accounting, the focus is mostly
on performance measurement, whereas
actuaries are concerned with long-term
planning and control implications related to
their accountability for implementing ERM
strategy, it should not be surprising that an
accountant would want to have a view on
this issue.
The main areas that I will touch on concern
some missing links in the relationship
between accounting and actuarial
professionals. In particular, I will look at
the interaction between the operation of
ERM and internal control and information
systems. It is important to recall that the role
of ERM and COSO as ‘compliance-orientated’
internal control frameworks originated from
US legislation.
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Other key terms within the deﬁnition
of ERM concern risk appetite and risk
tolerance. Sir David Walker’s independent
review of corporate governance in UK banks
suggests that “board-level engagement in the
high-level risk process should be materially
increased, with particular attention to the
monitoring of risk and discussion leading

to decisions on the entity’s risk appetite
and tolerance... above all in monitoring
risk and setting risk appetite and relevance
parameters, which are at the heart of the
strategy of the entity.’’
Presumably, both these terms are key to
actuarial implementation of ERM in general
insurance contexts as deﬁned by the COSO
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“Should performance
measurement or long-term
planning be the primary basis
for reporting ERM?”
ERM framework. The framework is more
commonly associated (outside the FSA)
with the risk-assessment work that the FSA
carries out in many ﬁnancial ﬁrms. However,
although the requirements are now being
implemented, there is little transparency.
A similar issue arises for banks with
their Basel II and IFRS capital adequacy
requirements and reported accounting ratios.
It is surprising that there are still no auditing
requirements for the monitoring of Basel II
or Solvency II, as they are outside the
ﬁnancial statements. Recently, the FSA
proposed that this issue be addressed.
It seems also surprising that, given the
whole debate about Solvency II, there is
little discussion of the relationship between
actuarial risk management and accounting
(either on-balance sheet or oﬀ-balance sheet)
risk management. For example, in Australia,
from 1 January 2013, a new standard will
compel public accounting ﬁrms to establish,
maintain, monitor and document a risk
management framework. There is no such
requirement for actuarial consulting ﬁrms,
either in the UK or other countries.
Table 1 shows how subtle diﬀerences in
reporting regime aﬀect the nature, scope
and scale of risk reporting. It illustrates the
key variations in both the objective, basis,
and veriﬁability and focus of alternative
accounting, actuarial management and
regulatory purposes. For, while the main
objective of ﬁnancial reporting is to provide
information to capital providers, meaning
that performance management is the key,
the regulator is more concerned about

capital adequacy and ensuring that there is
a minimum level of solvency. The internal
view presumably takes a combination of the
two, but is primarily directed at long-term
planning and control.
The lack of coordination between
accounting and regulatory-based reporting
is evidenced in reporting practices by banks.
These give investors little guidance about
the interrelation between regulatory-based
capital and accounting-based capital ratios.
One has to review the accounts of Swiss
banks to work out that often the ‘risk
weighted assets’ used to evaluate capital do
not even have any corresponding item on
the balance sheet, such as ‘operational risk’
or ‘market risk’. It turns out that the riskweighted assets (which are based on true
values rather than fair values) vastly overstate
the accounting-based assets and therefore
result in reported capital that exceeds that
based on unweighted accounting statements.
This is particularly the case for banks that
have relatively risky portfolios. Much of the
recent evolution from Basel II to Basel III
concerns dealing with attempts by banks to
shift these risks by reclassifying liabilities and
equities, and treating ‘loss-absorbing capital’
as a buﬀer.
A major criticism of bank reporting is the
failure to decompose capital ratios between
banking and trading books, since the latter is
subject to fair value reporting. If the situation
for banks is complicated, presumably similar
issues apply to insurance ﬁrms and pension
funds, regarding the quality of their liabilities
and capital.

Table 1
Alternative bases for risk reporting
Shareholder reporting

Regulatory reporting

Own business reporting

Key reference

IFRS IAS 32, IFRS 7, 9

Scope

Annual report

Main focus
Veriﬁability
Assumed valuation basis
Risk basis
Primary objective

Market risk
Auditor
Historic cost – fair value
Earnings at risk
Performance
measurement
Shareholders

FSA, US SEC, Solvency II
CEIOPS
Reporting ﬁling FSA,
Basel Pillar III
Solvency risk
Regulator
Risk weighted (prudent)?
Value at risk
Capital adequacy

Professional guidelines
and actuary practice
Actuarial risk
classiﬁcation
Strategy risk
None
Cash ﬂow
Cash ﬂow at risk
Sustainability of longterm business model
Management

Main users

Policyholders

In particular, there are diﬀerent
stakeholders (shareholders versus
policyholders, and employee versus employer
participants). Whereas the accounting
perspective tends to take the position of the
shareholder and employer, the actuarial
(regulatory) perspective tends to take
the position of the policyholder and the
employee. What is the position for insurance
ﬁrms that similarly have to evaluate the
quality of their liabilities under Solvency II?
There is still ambiguity as to how the
Committee of European Insurance and
Occupational Pensions Supervisors (CEIOPS)
will implement a particular basis for risk
reporting. Similarly, there are still many
unresolved issues that the International
Accounting Standards Board (IASB) is
grappling with in terms of resolving
apparent dilemmas in income and revenue
recognition. Perhaps greater clariﬁcation
on the key elements and objectives, and the
diﬀerent stakeholders aﬀected, would help.
The controversies surrounding accounting
manipulation and creative accounting
(for example, AIG, Enron) has focused on
the scope for banking and insurance entities
to place undesirable exposures oﬀ balance
sheet. Much of this concerns the role of
functional versus institutional or legal
interpretation of accounts.
An important development in
International Financial Reporting Standards
(IFRS) has been the move away from
literalist towards functional views of hedge
accounting (Financial Times, 10 December
2010). However, there is little evidence that
such positions are also evolving for insurance
contracts. It is surprising, therefore, that
the insurance industry and the actuarial
profession has not made more eﬀort to
enhance transparency in these areas.
While eﬀorts to classify risks are to be
applauded, the interrelationship between
strategy risk, ERM practices and capital
management and reporting remain obscure.
The ARROW audits of the FSA on many ﬁrms
require those risks to be clariﬁed, yet there
is little disclosure on these issues in annual
reports. Should not the failure or inadequacy
of risk management practices be disclosed to
enhance transparency in reporting?
More research is needed to clarify
regulatory solvency versus IFRS-based capital
statements, so that the investor and user
can better appreciate the link between risk
management practices, capital management
and performance in the sector.
After all, COSO and ERM frameworks
were intended to enhance corporate
governance. Increasing the scope and depth
of cooperation between accountants and
actuaries will be the key
to successful implementation. a

March 2012 • THE ACTUARY 31
www.theactuary.com

p30_31_klumpes_mar_FINAL•CT.indd 31

22/2/12 08:20:58

David Odell is a
senior statistician at
Insureware Pty Ltd

›

Reserving
Long-tail liabilities
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DAVID ODELL

David Odell puts forward a
method to span the rift between
uncertainty and best estimates

United
we stand,
divided
we fall
“C’est… c’est du Mack. Nous sommes mackés.”
– Tolstoy, “War and Peace”

A recent article in the British Actuarial
Journal highlighted a practice that is
widespread in the actuarial community for
treating long-tail liabilities.
“…Typically, we use one set of methods for
forming our best estimates and a diﬀerent
set of methods for quantifying uncertainty.
When we bring the methods together, we
ﬁnd that they do not tend to ‘match’. Many
actuaries need to adjust their bootstrap or
Mack method ‘mean’, so that it comes into
line with their best estimate, and so the
uncertainty measure then becomes relative
rather than absolute.”
The authors go on to note that
“Solvency II seems to imagine a single set
of methods” and ask whether “the next stage
of our progression, as a profession, [is] to ﬁnd
a unifying method” for uncertainty and best
estimates, “which makes sense and in which
we can believe”.
Our aim here is to consider in general
terms the content of any such uniﬁed
method. We begin with a quick review of the

32

progression that has led to this bifurcation
in methodology.
The need for statistical precision in results
has arisen in stages. In some innocent
epoch, actuaries needed to produce only
a point-estimate of outstanding liabilities.
The associated technique was to compute
average parameters for the evolution of
payments – for example, the chain-ladder
ratios – and to apply these to the data
from past years to complete the forecast
square. Since recent accident years
have comparatively little data, a further
reﬁnement, named after Bornhuetter and
Ferguson, blends these results with prior
loss ratio expectations. It was understood
that this did not produce an exact forecast so
much as one that was “about right”, and which
represented the best estimate that could be
made. In short, they estimated the expected
value of losses – the mean.
The next step came with the need to state
a range in which the true result was to lie.
The methods evolved for point estimates

facilitated this, since the development ratios
could be derived in diﬀerent ways. Incurred,
as well as paid, losses could be projected, the
data could be censored and ratios chosen by
judgment. From here, the idea of pooling the
results from a number of diﬀerent methods to
produce a range for the mean gained ground.
This treatment of the problem could be
called the Wisdom of Crowds approach, after
the popular book of that name. In this context,
the value of pooling is limited by the use of
a common methodology, which imposes a
common bias (blindness to calendar year
trends) on all of the estimates. The most
serious problem with pooling, however, is that
the range estimate it produces is the range for
the mean, and not the range about the mean;
it estimates the parameter uncertainty and not
the process variability.
With the recognition of these problems,
a new advance in reserving emerged in
the form of so-called stochastic methods.
This term covers a number of diﬀerent
solutions, all of which draw on techniques
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“We use one set of methods for
forming our best estimates and
a diﬀerent set of methods for
quantifying uncertainty”
from mathematical statistics that are based
on treating the data as a structured random
sample, which can be modelled by, or ﬁtted
to, a set of parameters, including variance
parameters. The most widely used of these is
the Mack method (after Thomas Mack).
Mack’s insight was to realise that if
a statistical regression of successive
cumulatives was carried out in the right
way, the chain-ladder ratios would emerge
and the results would include respective
standard deviations. Mack was interested
in uncovering the testable assumptions
underlying the chain-ladder, but his method
was embraced as a new model.

Dependence

Past

Future

Basic structure of a stochastic ratio-type model
The dependence of each development period on
the previous one is deﬁned by a regression.

The Mack model
y(i)=a x i + i
Where: Var
i =x i
This yields â=∑ y i / ∑ x i ,

can appear to be a good predictor of X₂
while being no predictor at all of the
‘incremental’, Y. Forecasts aim at the
‘ultimate’ losses, but since paid-to-date
is already known, the important number
is the outstanding losses – the sum of the
incrementals. There is no prior reason to
expect the method to provide an accurate
prediction of these numbers at all.
This may explain why practitioners have
been quite willing to abandon the central
estimates produced by the Mack method.
Actuaries understandably wish to retain
discretion in the choice of ratios and other
adjustments to produce forecasts that feel
right. Mechanical methods, including the
chain-ladder, cannot guarantee this. Since
there is much less feel for the volatility
associated with a central estimate, they are
happier to accept an ‘oﬀ-the-shelf’ volatility
measure. If, however, the Mack standard
deviation is correct for the associated
Mack mean, then the ancillary processes –
including judgment – used to modify the
mean should also be seen as stochastic, so
implying their own additional volatility.
This ought to be factored into the result.
As our understanding and implementation
of risk measures progressed, it became
essential to have the full set of probabilities
for the forecast losses to fall in any range –
information known as the loss distribution.
Furthermore, since insurance portfolios are
not traded in a near-frictionless market, we
must rely only on past behaviour and relevant
knowledge to estimate this distribution.
The reserving problem thus becomes the
problem of how to best use this information
– including losses, case reserve estimates and
claim counts and our projections of future
conditions – to produce a distribution for
outstanding losses. It is a ﬁltering problem.

the volume-weighted average ratio
Data,

of X₁ and X₂ is

1+σ ² σ ² ⁻¹/², so that X₁
₁

Loss array plus
other inputs

WE

Model
including forecast
scenario




There are many limitations to this model,
some of which are addressed in alternative
regression-ratio models; however, its main
problems are more intractable.
Regressing cumulatives on prior
cumulatives is misleading, since the next
cumulative already contains the prior one.
If X₂ = X₁ +Y, where X₁ and Y are independent
random variables then the Pearson correlation

Forecast
distribution

WE
Key descriptors,
including volatility

W
EW including forecast E
Model

scenario

A uniﬁed model ﬁlters the data to extract the key
descriptors, including volatility measures. When
the results are fed back into the same model in
reverse it emits the forecast distribution.

It is at this point that we can introduce the
uniﬁed model paradigm, in which all of the
available data contributes to the creation of
the model from which the key descriptors
are extracted. The same model is used in the
opposite direction to turn these descriptors
into a forecast distribution. Indeed, forecasts
are analogous to simulations: the model
structure and selected parameters are used
to estimate future values, in distributional
form. (A distribution is a synopsis of all
possible simulations.)
The elegance of this is that the descriptors
are not modiﬁed before being fed back into
the identical model. All the data, including
case reserve estimates and counts, are used to
create the model and forecast scenario, rather
than appearing as modiﬁers of model output.
All additional considerations previously
prompting actuaries to modify the mean after
running the model are now to be factored
into the model itself, hence there must be
parameters in the calendar direction and
for heteroskedasticity.
It is implicit that such a model can produce
a distribution for the loss data itself. In eﬀect,
it can produce an unlimited set of simulated
datasets indistinguishable in any obvious way
from the original loss data.
This ideal may have been implicit,
but those committed to the Mack-plusmodiﬁcations paradigm encountered
diﬃculties implementing it. Regression-ratio
methods, of which Mack is an instance, are
not readily reversible. Instead, a diﬀerent
methodology, the Bootstrap Method,
provided a recipe for generating randomised
datasets (known as pseudo data) intended to
be statistical replicas of the original data. The
bootstrap does not run the model in reverse,
hence the distinction between pseudo and
simulated datasets, but it aims to achieve a
similar result.
For technical reasons, the recipe fails
when applied directly to the Mack method.
Accordingly, the so-called Mack bootstrap
actually uses residuals for resampling from
a diﬀerent GLM-class of model. Even if good
pseudo data were generated, one serious
issue remains. The bootstrap was designed
to produce parameter distributions, and
hence suﬀers from the same basic error as
the Wisdom of Crowds approach; it does not
actually provide any randomised resamples
for the future half of the forecast table.
The technique needs augmentation by
an ancillary process that injects random
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Process variability versus
parameter uncertainty

variation from a parametric distribution into
the future cells. But each additional step
introduces further model uncertainty.
The diagram of the modelling process ends
up looking something like the chart below.

Data,
Loss array

Forecast
distribution

Key descriptors,
WE Mack model WE including
volatility
W
EW


Modiﬁ
cation
of
Other data
EW ratios,
B-F,
etc. EW

E
EW Bootstrap
Alternate GLM
method EW
Model

EW
Random eﬀects for
future cells

When bifurcation is a methodologically
acceptable principle for estimating the forecast
distribution, the result is a tangle.
The uniﬁed approach avoids these
drawbacks from heterogenous contributions,
but has the further strength of naturally
modelling the variability and correlation of
parameters. How does this come about and
why is it important?

Data,
Loss array plus
other inputs

Key descriptors,
WEincluding
volatility

WE
Model
including forecast
scenario

W
E
W E

Data
variability

WE
Variability,
correlation
of descriptors

A good batsman’s average score might be 52 runs +
seven runs, depending on how you compute it, but in
any one match you would not be surprised if he scores
anywhere between, say, two and 102 runs, that is, 52+50
runs. In this case, the parameter uncertainty is seven
runs, while the process variability is 50. These two
measures are correlated but diﬀerent, and are used
for diﬀerent purposes. If you are arguing with your
friends about the ranking of batsmen, then parameter
uncertainty is to the point, but if you are making a
wager about how many runs a particular batsman will
make in a match then the process variability is what
counts. In insurance, and especially when dealing with
issues of reserve or underwriting risk, we are essentially
making a wager and so should give primary attention to
process variability.

The cells of the future part of the forecast
table share this status and so come with
a joint distribution. Results can thus be
summarised according to any breakdown of
the reserve, in particular by accident year or
by calendar year, with perfect consistency as
regards variability measures. Both of these
ways of subdividing the reserve are essential
for adequate ﬁnancial management. Access
to variances and covariances of diﬀerent
tranches also means that allocation of risk
funds can be carried out in a consistent way.
The main driver towards a full-distribution
approach to reserving has been Solvency II
with its emphasis on the value at risk (VaR) at
the 99.5th percentile. Solvency II goes further
than this, however, as it asks us to imagine
the eﬀect of – and to compute on the basis
of – the next 12 months’ distress condition.
We thus need to know how the distributions
beyond the next year will alter when that
year’s results are in – that is, how future
distributions are conditioned by an event
next year.
The uniﬁed approach supplies this through
parameter variability and correlation, which

A uniﬁed model models the variability of the data
itself, but this variability immediately translates
into variability and correlation of the key
descriptors, which are mathematical functions
of the data.

The uniﬁed approach uses the same model
to extract the features of the data as to form
the forecast distribution, and optionally to
create simulated data. Hence it views the
data itself as if it were a draw from a ﬁtted
distribution. The descriptors of the model are
functions of the data and they inherit a joint
distribution from the data distribution.
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A uniﬁed model is like a spider’s web,
wonderfully ﬁtted to its constraints, perfectly
adapted to its purpose.

track the eﬀect of data volatility on model
parameters. How this is carried out may
vary in individual cases, but the principle
derives directly from the uniﬁed paradigm.
A model in this paradigm is like a spider’s
web: any movement in one part of the web is
immediately answered by a corresponding
adjustment in every other part of the web.
Also like a spider’s web, a uniﬁed model is
built by the application of sound and simple
engineering principles, but the result seems
miraculously ﬁtted to its constraints. It is a
source of wonder. It can bear stress at many
points and adapt to it, becoming, in eﬀect,
a diﬀerent web. The notion of conditioning
under a given stress is thus immediately
understandable.
To summarise, the key features of a uniﬁed
model are:
1 All the data and information that aﬀect the
best estimate are inputs into the model;
2 The same model works in both directions,
deriving descriptors from data, and
producing forecast distributions and
simulations from descriptors;
3 Process variability, parameter
uncertainty and correlations are
integrated and inseparable aspects of
the same model structure. a

David Odell is a senior statistician at
Insureware Pty Ltd. His PhD thesis was
in pure mathematics. He retrained as a
statistician in the 1990s and worked in
ﬁnancial mathematics and spatial process
modelling at Melbourne University before
moving to Insureware in 2007. Since then, he
has been involved with product development
and testing.
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Richard Elliott looks at how
Margin Call measures up to the
ultimate ﬁnancial ﬁlm

Arts

MONEY AT THE MOVIES
Here’s a fact to make you feel old: later this year, Oliver Stone’s

“One of the fun things to
look at in ﬁnancial ﬁlms is
how the writers attempt to
explain relatively esoteric
ideas to a general audience”

Wall Street will celebrate its 25th anniversary. That it has remained the
deﬁnitive cinematic portrait of capitalist excess perhaps says as much
about Hollywood’s reluctance to tackle complex subjects and the average
ﬁlmgoer’s low boredom threshold where numbers are concerned, as it
does about the (undoubted) strength of the movie. Finally though,
Wall Street has a challenger.
Arriving in the UK earlier this year on a crest of glowing US reviews, the
star-studded Margin Call tells the story of an investment bank that ﬁnds
itself in the same potentially catastrophic position as Lehman Brothers in
2008. The ﬁlm is the feature-length debut of J C Chandor, whose father
spent 35 years working for Merrill Lynch. Similarly, Stone’s father was
a successful stockbroker and, as you might expect, there are also a few
parallels between Wall Street and Margin Call.
One of the fun things to look at in ﬁnancial ﬁlms is how the writers
attempt to explain relatively esoteric ideas to a general audience.
Wall Street takes an impressionistic approach to the task, with rapid shots
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of data-ﬁlled computer screens, paper order slips, people waving their
hands frantically and yelling things like “Three-eight top!”, all while the
stock ticker keeps you updated as to what’s going up or down.
Margin Call cheats a little when it comes to explaining the hard stuﬀ.
The ﬁlm initially focuses on a junior analyst who uncovers some
troubling ﬁgures and, as the crisis unfolds, it introduces increasingly
senior managers, each one apparently more clueless about the company’s
ﬁnances than the previous one. Jeremy Irons’ CEO stops short of winking
at the camera when he urges the young analyst to “speak as you might to
a young child or a golden retriever”.
The critique of capitalism inherent in both ﬁlms comes down to
two ideas. The ﬁrst is a distaste for ‘survival of the ﬁttest’ as applied to
the business world. In Wall Street, Gordon Gekko (Michael Douglas) is
depicted as a wolf; he speaks approvingly of sheep being slaughtered,
verbally threatens to rip out throats and – most chillingly – feasts on
steak tartare. In a central scene, Gekko claims that greed is good because
(among other things) it “captures the essence of the evolutionary spirit”.
Near the start of Margin Call, manager Sam Rogers (Kevin Spacey)
ruthlessly presents the sacking of 20% of the workforce as an opportunity
for the remaining employees to get one step closer to their bosses’ jobs.
Later, defending his decision to oﬄoad toxic assets, Irons’ CEO asserts:

“We are selling to willing buyers at the current fair market price. So that
we may survive.” As in Wall Street, to succeed you must be prepared to
draw blood.
The second idea is that the tangible is preferable to the intangible.
In Stone’s ﬁlm, Bud Fox (Charlie Sheen) has rejected the profession of
his machinist father, Carl (Martin Sheen), eyeing a shortcut to the top
via the stock market. At the end of the ﬁlm, Carl is advising his disgraced
son to “create, instead of living oﬀ the buying and selling of others”.
Eric Dale (Stanley Tucci) is the closest thing Margin Call has to a good
guy. After losing his job with the investment bank, Dale fondly recalls his
previous career as an engineer with the notion that the bridge he helped
to build made a tangible – and permanent – improvement to the lives of
thousands of people.
So does Margin Call eclipse its predecessor? Well, yes and no.
Wall Street is unquestionably more straightforwardly entertaining.
Indeed, it’s unsurprising that not everyone found Gekko as repellent as
Stone intended; Douglas later said that many stockbrokers thanked him
for providing them with the inspiration to enter the profession. And who
wouldn’t want to don a pair of red braces and say things as gloriously silly
as: “Wait till it heads south, then we raise the sperm count on the deal”?
Glamourising the ﬁnancial world is not something Chandor can be
accused of. His ﬁlm takes a cooler look at the multiple interpretations
of the right thing to do in extreme situations, challenging the viewer
to consider how they would have acted diﬀerently. As Lou Mannheim
(Hal Holbrook), the moral heart of Wall Street, says: “The main thing
about money, Bud, it makes you do things you don’t want to do.”
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BOOK REVIEW

The End of Growth, by
Richard Heinberg
TITLE The End of Growth
PUBLISHER New Society
Publishers
ISBN: 9780865716957
RRP £14.99

I had dinner recently with a man who
does conﬁdence tricks. He asked me
why companies were so obsessed
with growth. I suggested he compare
not just corporations but entire
economies with one of the more
famous conﬁdence tricks, attributed
to Charles Ponzi. This comparison
receives a clear and analytical
treatment in The End of Growth.
This treatment illustrates two
features of the book that make it quite
compelling: bringing together thinking
that many politicians would regard as
‘unthinkable’ with empirical evidence
from the ongoing economic crisis;
and a narrative style that makes the
book itself an entertaining (if mostly
frightening) read.
The focal point of the book is in
chapters 3 and 4. This begins with
a summary of the natural limits to
continually increasing consumption
– oil and climate change bookending
an assessment of our reliance on
essentials such as water and minerals.
Heinberg then considers the applicability
of traditional economic theories for how
society reacts to increasing scarcity
of speciﬁc resources: substitution,
eﬃciency and technological progress.
The implications of the second law of
thermodynamics for the likely failure
of these tools in extremis come out
very clearly.
Incidentally, Heinberg refers to a
number of natural ‘laws’ to illustrate
some of his key points, including
aspects of population theory (sooner
or later, we will contrive a way to
reduce our own numbers), Moore’s law
and even Murphy’s law.
Returning to the Ponzi scheme, the
ﬁrst two chapters of the book discuss

relevant economic history up to the
rapid increase in leverage, leaving us
where we are today. Heinberg uses
examples of ﬁnancial instruments
sparingly to bring out the key point
that much historical economic growth
is illusory. Via a simple comparison
with other famous bubbles, he
leads to a frightening description of
governments’ (doomed) attempts to
prevent the bubble from bursting, and
considers scenarios for how this might
play out.
Chapter 5 brings all this together as
raw material for a discussion of relative
growth, competition for resources
and distribution of wealth within a
ﬁnite system. Suﬃce it to say, the core
scenario is not a nice cosy image of
people sharing happily…
Heinberg draws to a more positive
close. Chapter 6 covers some ways
we might address the ﬁnancial bubble,
as well as political and psychological
barriers to these. Chapter 7 talks about
some real examples of communities
trying to live in a manner that might
suit a ‘post-growth’ world. This leaves
the reader feeling that, while this may
work on a micro-scale within the
current system, the approach may not
suit a global population of 7-8bn, even
if we adjust our expectations of what
we need to consume for a comfortable,
healthy and happy life.
Sceptic or believer: read this book.
There are lots of individual nuggets
to stimulate thinking. For those of us
concerned with risk or strategy in
businesses that rely on investment, at
the very least the book contains some
plausible scenarios to consider.
● Tony Brooke-Taylor is general
insurance risk director at Aviva

MORE ONLINE
Latest reviews at
www.theactuary.com/opinion
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For a chance to win a £50 Amazon voucher,
please email your Prize Puzzle solutions to
puzzles@theactuary.com by 19 March 2012

At the back
Coﬀee break
puzzles@theactuary.com

Please send new puzzle ideas to
puzzles@theactuary.com

Puzzles

Treasure hunt
Puzzle 494

Occupations
Puzzle 497

A treasure hunter found the following message:

Below are listed 24 occupations:

From Secret Place to Crossbones Rock
Pace out what steps you may
Turn right at rock and pace the same
And you’ll have found Point A
Return to Secret Place and count
Your steps to Hangman’s Tree
Turn left at tree and now count down
On nought you’re at Point B

Architect

Gardener

Money Lender

Botanist

Horticulturist

Naturopath

Taxi Driver
Undertaker

Courier

Innkeeper

Orthodontist

Vicar

Dentist

Jeweller

Postman

Window Cleaner

Engineer

Karate Teacher

Radiologist

Yacht Maker

Footman

Lawyer

Signwriter

Zoologist

Halfway between points A and B
You’ll ﬁnd my treasure case
But what a shame you cannot know
About my Secret Place.

Two people with one of these occupations each were talking and this was
overheard:

She knows where Crossbones Rock and Hangman’s Tree are, but not,
unfortunately, the whereabouts of Secret Place. Can you help her ﬁnd the
buried treasure?

What occupation might the two people have had, and how should the sentence
be punctuated?

“there is too much space between rose and and and and and crown”

—

PRIZE E
PUZZL

Football
Puzzle 495
In an international soccer tournament, the scores in a certain round were as follows:
Argentina
Belgium
England
France
Germany
Italy
Peru
Poland

0
1
0
1
1
3
2
?

N. Ireland
Wales
Scotland
Spain
Brazil
Denmark
Cameroon
Portugal

0
4
1
2
1
1
0
?

Circular
fashion
Puzzle 498

—

Insert the numbers from
2 to 10 in the nine small
circles, in such a way that
the sum of the numbers
appearing round each of
the four larger circles is
the same.

What was the score in the ﬁnal match?

Division
Puzzle 496
Reconstruct the following division, from which all but two of the digits are missing:

XX8XX
XX)XXXXXXX
XXX
XX
XX
XXX
XXX
2

TERMS AND CONDITIONS
Prize puzzle
The prize will be awarded for the ﬁrst correct entry drawn at random
from those received before the closing date. The winner’s name will be
announced in the next edition. Please note, the puzzle editor’s decision is
ﬁnal and no correspondence will be entered into. We reserve the right to
feature the winner’s name in The Actuary. Your details will not be passed to
any third party in connection with this draw.
With thanks to Rod Marshall and Tim Sole for supplying this issue’s puzzles
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SOLUTIONS FOR JAN/FEB 2012
—

PRIZE E
PUZZL

Cluedo
Puzzle 490

Dotty
Puzzle 492

—

Six people sit down to play a game of Cluedo, then realise the board has
been mislaid. They agree that each player will simply make a suggestion
(or an accusation) in turn, and that any room can be chosen each time.You
are the actuary in the group, and deal yourself Miss Scarlett, revolver and
ballroom. The game then progresses with the following suggestions:
PLAYER

CHARACTER

WEAPON

ROOM

DISPROVED BY

Banker

Col. Mustard

Dagger

Billiard room

Economist

Cleric

Prof. Plum

Lead piping

Study

Economist

Doctor

Mrs White

Spanner

Conservatory

Farmer

Economist

Rev. Green

Spanner

Library

Farmer

Farmer

Mrs Peacock

Revolver

Hall

Actuary

Actuary

Rev. Green

Candlestick

Dining room

Farmer (dining room)

Banker

Mrs Peacock

Rope

Ballroom

Economist

Cleric

Col. Mustard

Spanner

Lounge

Banker

Doctor

Prof. Plum

Dagger

Kitchen

Banker

Economist

Prof. Plum

Lead piping

Study

Banker

Farmer

Mrs White

Lead piping

Conservatory

Economist

Can you make the winning accusation?
Answer: Mrs Peacock with the candlestick in the conservatory
Congratulations to this month’s winner, Leon Jones of Zurich Financial Services,
who wins a £50 Amazon voucher

Relationships
Puzzle 491
What were the relationships of the people mentioned
in the following epitaph?
Two husbands with their two wives
Two grandmothers with their two granddaughters
Two fathers with their two daughters
Two mothers with their two sons
Two maidens with their two mothers
Two sisters with their two brothers
But only six in all lie buried here
All born legitimate, from incest clear.

[
[
[

Each row
Each column
Every diagonal

is either empty or
has exactly two
dots in it. Moreover,
the completed
diagram must not be
symmetrical (there
are six symmetrical
solutions).

•

•

•

•
•

•

•

•
•

•
• •
•

•
•

•

In suburbia
Puzzle 493
An insurance company has six account managers, each of which has
a diﬀerent number of children from nought to ﬁve. Deduce from the
following who has what number of children, the account they manage,
and the suburb in which they live.
1
2
3
4
5
6
7
8
9

Angela has two more children than the manager from
Moor Park, who has one more child than the ﬁre manager.
The marine manager has two more children than the manager
from Chelsea, who has one more child than Emily.
The manager from Southgate has two more children than Dick,
who has one more child than the motor manager.
Chloe has three more children than the property manager.
The liability manager has more children than the manager from
Watford, who is not Emily.
The manager from Moor Park, who is not the motor manager, is
not Chloe.
Emily is not the property manager and Fred is not the
marine manager.
The manager from Purley may or may not be Brian.
The manager from Richmond is not the liability manager, but
might be the aviation manager.

Answer: Two unrelated women each married the other’s son from a previous
marriage. Each couple then had a daughter.

Apart from using the information given directly, clues can be combined for extra
information. For example, clues one to three can be combined to deduce that
Angela is not from Southgate. Working through, the result below then follows:

Correction

MANAGER
Angela
Brian
Chloe
Dick
Emily
Fred

Puzzle 488 solution
Christmas decorations
The two baubles should be rolled downhill. The bauble with the denser
core (ie. lead) will roll faster.
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In the diagram below, put a dot in exactly 16 of the unit squares, so that:

ACCOUNT
Aviation
Marine
Liability
Fire
Motor
Property

DISTRICT
Watford
Southgate
Purley
Chelsea
Richmond
Moor Park

CHILDREN
4
3
5
1
0
2
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Student
or attend a networking event. Practise your
‘elevator pitch’. These things will become ever
more relevant as you progress in your career.

Matthew Welsh asks ‘if
you were a cocktail, which
one would you be?’

Role-speciﬁc knowledge

THE PERFECT MIX
We are the result of a combination of skills,
experiences and opinions. Over time, the mix
can change, but we should never overlook
the idea that, as with most things, too much
of one ingredient over another can lead to an
unusual, perhaps undesirable, blend.
So, how can we think of the right blend for
an actuary and be sure that we are aiming
towards it, if we’re not there already?

Technical skills
Do I need to say much about this? It’s the
punchy base of the actuarial cocktail that
gives us our overall ﬂavour and, hopefully,
largely diﬀerentiates us from our peers.
Ultimately, the respect we get from the
non-actuarial community for passing what
are generally perceived to be testing exams
gives us the kudos as technically capable.
Further, nearly all actuaries have a pretty
solid grounding in technical subjects
through higher education and so it is perhaps
more than a coincidence that we naturally
demonstrate such abilities.

Soft skills
In my experience, it seems that many think of
this area as the ugly sister of technical skills.
However, long ago, the Profession recognised
that all the in-depth analysis in the world
means very little if it lives only in the heads
(and on the PCs) of a few practitioners.
Indeed, the Profession regards
communication as so important that parts of
the qualiﬁcation process demand that we not
only think about this but also demonstrate a
level of proﬁciency. Whatever your feelings
about these parts of the process, they are

there to force you to think about how best to
interact with everyone, be they your senior,
peer or junior.
Like it or lump it, soft skills are probably
the area that most actuaries will be deﬁcient
in compared with their non-actuarial peer
group. And, possibly, it could be the key
ingredient to becoming the perfect actuary.
It is, quite literally, the mixer; it takes the
edge oﬀ the brute force of
ﬁgures by ﬂeshing them
out with something
highly palatable.
So, challenge
yourself; for every exam
you do, attend
a seminar on
teamworking,
brush up on your
meetings etiquette

Again, at the risk of stating the obvious, it’s
not just about gaining knowledge in areas
that you have been tasked with directly. You
also need to be aware of what colleagues in
your team are doing and the scenarios that
are involved.
This is the ice in the cocktail that keeps it
cool when things get hot. Admittedly, not all
cocktails have ice, but ask yourself – on a hot
day, would you rather have a metropolitan or
a piña colada in your hand?

Wider business knowledge
You might read the FT, The Actuary and
Insurance Times from cover to cover. You
might only read the student page (which, if
you are going to read anything, is probably
the best use of your time). We can become
very concentrated on the silo we operate
in, which can not only lead to an isolated
view of how to do what we do but also
limits our potential to what we
currently know.
Seeking to learn more
about the insurance
industry or, for example,
the banking sector can
only add more value to you
as a professional. It’s the
cherry/umbrella/lime/
pineapple that garnishes you
and makes you interesting for
being more than just a ‘drink’ but
a well-rounded and well-presented
individual. Ignore the world around
you at your peril!

The actuarial community
Where would we be without other
members of the actuarial community?
Do you think there are areas for
improvement or would you like to
recommend alternative approaches and
ideas? Get involved with The Staple Inn
Actuarial Society (SIAS) or volunteer for
the Institute and Faculty of Actuaries or the
Student Consultative Forum.
After all, it’s your profession. Using ﬂair
and ingenuity, you too can turn yourself into
the perfect actuarial cocktail. a

Illustration Phil Wrigglesworth
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ACTUARY OF
THE FUTURE

Moves

ADAM ROEBUCK
aotf@theactuary.com
Employer and area of work Towers Watson –
retirement solutions

How would your best friend describe you?
An intelligent, nice nutter – but a nutter
all the same.

What motivates you? Explaining
and teaching. I love being able to
communicate solutions to complicated
issues. Light-bulb moments are
what I thrive on.

What would be your personal motto?
“Smile – God didn’t make you to frown.”

Who do you most admire and why?
Anyone who’s ever migrated to another
country. It’s such a brave decision to make.

What’s your most ‘actuarial’ habit?
Obsessively measuring ingredients out to the
last gram when cooking and baking. I can’t
see anyone in any other profession taking
that kind of approach.

How do you relax away from the oﬃce?
With music – preferably something weird
and wonderful! I particularly love concept
albums, rock operas, that kind of thing.

Alternative career choice? Youth worker.
I’ve worked with young people in various
roles for the past 10 years and found it
immensely rewarding.

Tell us something unusual about yourself
I once opened Legoland Windsor.

Greatest risk you have ever taken?
Actuaries don’t take risks! Although
taking my gap year at the beginning of the
downturn, with very limited savings and no
job lined up, was potentially a bit risky.

Lancashire Insurance
has announced
the appointment of
Ben Readdy as head
of capital modelling for
the group. He will lead
Lancashire’s capital
modelling with a focus
on ERM, Solvency II and
Bermuda Solvency II
equivalence. Readdy has
been with Lancashire
in Bermuda since 2010
and was previously a
senior manager in PwC’s
actuarial practice.
Prior to that, he worked
at Lloyd’s of London as
part of the franchise
performance directorate.
Schroders has
announced the
appointment of
Ian Maybury, who
will take up the newly
created role of head of
solutions management
in the multi-asset and
portfolio solutions
group in April. Prior
to joining Schroders,
Maybury worked at
Redington, where he
was co-head of asset
liability management &
investment strategy.

Paul Macro has been
appointed head of
deﬁned contribution
(DC) in Mercer’s
UK retirement
business. Macro will
be responsible for
managing Mercer’s UK
DC consulting team
and for growing this
part of the UK business.
He joins from Towers
Watson, where he was
a senior consultant,
a member of the DC
management team and
prominent in developing
the ﬁrm’s national DC
strategy. Prior to this,
Macro worked for Aon
Consulting as head of its
UK DC propositions.

Martin Sher has
formed a new company,
SherLutions Ltd, to
provide technology
advisory, tool
implementation and
cloud-based solutions to
the actuarial community.

What’s your most treasured possession?
My computer – I built it myself three years
ago after my internship, and I’ve been
tinkering with it ever since.

Nick Salter has been
appointed senior
partner at Barnett

Waddingham. Adrian
Waddingham, who has
held the position for the
past six years, will step
down on 31 May 2012
but will remain a partner
in the ﬁrm and continue
to advise his existing
clients and retain
a seat on the ﬁrm’s
management board.

The Resolution
Group has appointed
Karl Chappell as
investment principal,
responsible for
originating and
developing investment
opportunities across the
ﬁnancial services sector.
Chappell was previously
director in the insurance
solutions and ﬁnancing
group at UBS, and
senior manager in
Oliver Wyman’s ﬁnancial
services practice.
Scott Reid has joined
Ageas as head of pricing
& reinsurance. He joins
the team having held a
variety of roles.
Reid has in-depth
actuarial and
reinsurance experience
from his time at
Aon Benﬁeld, Scor,
Gen Re, and Scottish
Widows. This knowledge
has led him to co-author
a number of papers
and articles, including
looking at the critical

illness drivers of
trends in mortality and
morbidity.
Pitmans Trustees
Limited (PTL) has
announced the
appointment of
Kim Nash as a client
director in its Reading
oﬃce. Nash joins from
Towers Watson, where
she worked as a beneﬁts
consultant. She has
advised both corporate
and trustee clients
on statutory actuarial
valuations, along with
bespoke projects and has
experience of a broad
range of projects relating
to the management of
pension schemes.

Punter Southall has
appointed Chris Mapp
to head its business in
Bristol and the
West Country.
Mapp has 30 years’
experience in actuarial
consulting and will lead
the team in providing
advice to employers
and pension scheme
trustees throughout the
region. He previously
ran his own consulting
business and has
worked in senior
insurance roles,
including heading
Blueﬁn’s corporate
consulting division
in Bristol.

If you ruled the world, what would
you change ﬁrst? I would abolish
smoking altogether.

Who would you like to see
featured here?
If you would like to nominate someone for Actuary of
the Future, please email

aotf@theactuary.com
40
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A PPO I N TME N TS
To advertise your vacancies in the magazine and online please contact:
Katy Eggleton +44 (0) 20 7324 2762 or katy.eggleton@redactive.co.uk

www.highfinancegroup.co.uk

Specialist Recruiters

ARE YOU AN ACTUARY CONSIDERING A MOVE TO ASIA IN 2012?
Given the high demand for qualified Actuaries & Risk
professionals in Asia, High Finance Group will be
travelling to Hong Kong, Singapore and Australia in
March 2012. We partner with multinational Insurers,
Reinsurers and Consultancies in the region and are keen
to hear from you to discuss opportunities across Risk,
Financial Reporting, Pricing, Product Development and
Solvency II.
You can experience the dynamism and excitement of
Singapore, Hong Kong and Kuala Lumpur first hand in a
range of roles where you can apply your international
expertise to advance local actuarial & risk techniques in
the new capital focused era of Solvency II.

Solvency II Actuary
£700 - £1200 per day

UK based
Contract

To qualify you will be an Actuary or Risk professional
with relevant industry experience and will be looking to
develop your career in the medium to long-term in Asia.
Knowledge of the region and local language skills will
be highly advantageous.
To arrange a phone call or a face to face consultation in
London, Sydney, Hong Kong or Singapore with our
Senior Consultant Clare Bethell, contact:

clare@highfinancegroup.co.uk
+44 (0) 207 337 8829

Capital Actuary
£900 - £1500 per day

South East
Contract

Large UK Life Insurer seeks an experienced Actuary to develop
their Pillar 2 Methodology and Reporting processes. An
understanding of each of the three Solvency 2 pillars, as well the
ability to interpret developments in new Solvency frameworks
are essential. Jack@highfinancegroup.co.uk

A niche Insurer is seeking a nearly / newly qualified Actuary for
an initial 6 month contract to embed their Capital Model and
ensure Solvency II compliance. You must be proficient in either
ReMetrica or Igloo. Rupa@highfinancegroup.co.uk

Spreadsheet Modeller
£400 - £800 per day

Reserving Actuaries
£750 - £1100 per day

South
Contract

South East
Contract

A large UK Annuities provider requires an experienced VBA and
Excel modeller to modify and create new pricing models. The
role would suit an Actuarial student with previous Life Insurance
and modelling experience and will require participation in
wider-ranging ad-hoc projects. Jack@highfinancegroup.co.uk

Our client is seeking contractors with strong reserving
experience for their Solvency II team. You will be involved with
technical provisions and work across various projects. You must
have a strong reserving background to be considered.
Rupa@highfinancegroup.co.uk

Actuarial Analyst
£500 - £800 per day

IMAP Actuary
£700 - £1100 per day

South West
Contract

A large UK Life Insurer requires a contractor to join its Reporting
team. This role would suit a mid-level to senior Actuarial student
with experience in one or more of the following reporting
measures; MCEV, IFRS, ICA, US GAAP. Modelling experience with
MoSes or Prophet is desired, though strong Excel modelling
skills will also be considered. Jack@highfinancegroup.co.uk

South East
Contract

A Leading Insurer is seeking a qualified Actuary to help deliver
Pillar 1 IMAP requirements. You will be providing the technical
expertise and oversight in delivering the overall IMAP to meet
FSA requirements. The successful candidate must have either GI
or Life experience. Rupa@highfinancegroup.co.uk

High Finance Group are dedicated to offering bespoke career advice to Actuarial professionals across Life, Non-Life and
Pensions. We are focused on providing a career management service including CV advice and salary
benchmarking with a view to the long term.

+44 (0) 207 337 8800

actuarial@highfinancegroup.co.uk
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Appointments
Darwin Rhodes’ well
established UK Actuarial
recruitment team is based
in the heart of the City on
Cornhill, and has been
helping actuaries Änd 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 beneÄt
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;
General enquiries
actuarial@darwinrhodes.com

UK

Ben Whalley:
b.whalley@darwinrhodes.com

Europe

Michael Lixenberg:
m.lixenberg@darwinrhodes.com

Life UK
c.chowne@darwinrhodes.com
j.walker@darwinrhodes.com
a.byrnes@darwinrhodes.com

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

Pensions & Investments UK
b.whalley@darwinrhodes.com
a.leonard@darwinrhodes.com

Germany
z.ali@darwinrhodes.com

France & Spain
m.newton@darwinrhodes.com

Capital Modelling Actuary
City of London
£75,000 + Bonus + BeneÄts
High ProÄle entity within the London Market
seeks a Capital Modelling Actuary to join a busy
and cutting edge Capital team. You will be a
senior actuarial student or nearly/newly qualiÄed
Actuary with good experience within the nonlife arena and ideally already have exposure to
capital modelling. Strong communication skills
are key for this role as you will be expected to
liaise with key and senior personnel within the
market. Any experience of Remetrica would be
extremely beneÄcial.
Ref: ACO6089
Pricing Actuary (Life)
North London / Home Counties
£competitive + BeneÄts
Our client seeks an experienced Life Actuary
nearly/newly qualiÄed to lead the team and
make a signiÄcant contribution to the effective
evaluation of product performance and
experience analysis in order to inÅuence and
recommend appropriate pricing changes.
You will be responsible for all aspects of
proÄt testing software and processes and for
providing advice and making recommendations
in respect of pricing. This role also carries
responsibility for providing technical support and
coaching to less experienced colleagues and
for promoting continual personal development
within the department.
Ref: AAB6062
Pricing Actuaries
South/London
Range from £55-95,000 + beneÄts
A number of roles available, mainly in the
South of England, for senior students or newly
qualiÄed actuaries within pricing. Ranging from
Annuity pricing, Longevity pricing, or Investment
pricing, relevant product knowledge, or strong
previous pricing experience required. There is the
opportunity to add creative value and use your
excellent communication skill. There is also the
potential to mentor junior actuarial staff for some
roles. Typically, roles might include involvement in
development and maintenance of pricing models,
collating and analysing data to determine pricing
assumptions for products, providing investment
yield, mortality and other actuarial assumptions to
the Pricing Committee, and assisting the analysis
of the investment portfolio in the measurement
of investment performance and impact on
proÄtability
Ref: ACCPricing

Life Modelling Actuary – US
Up to $150,000 + Bonus + Bens
USA
Reinsurer in the US is looking to add a modelling
actuary to their corporate team. Responsibilities
would include embedded value analysis, cash
Åow testing, updating and building of models,
statutory, tax, GAAP and IFRS valuations.
Ideally you will be FSA or similarly qualiÄed,
able to manage projects and mentor junior staff
members. The client will provide sponsorship for
the right individual.

Ref: AJW-USA

Pensions Actuary required for GI Analyst role
South Coast
Competitive Salary
We are searching for a motivated and
experienced Actuarial Analyst looking to
move from Pensions into the GI market. Your
role will be to assist your colleagues, both
peers and juniors of the actuarial function by
providing technical support to Analysts and
where appropriate to provide team leadership
and coaching so that the requirements and the
outcomes of the business plan are met and
can be exceeded. You will be responsible for
applying actuarial skills and techniques, together
with industry knowledge and experience, in the
identiÄcation and analyses of business issues
within the designated area.

Ref: AAL6106

Pricing Actuary
Up to £75K
Central London
A prestigious London market insurer is seeking
a senior student to nearly qualiÄed actuary to
join their pricing function. Working across a
variety of long and short tail lines of business,
this role will undergo the whole spectrum of
technical pricing work, including pricing model
development and individual case pricing. There
will be extensive liaison with underwriters within
this position and there will be an expectation
to manage these relationships. The ideal
candidate will have non-life experience from
within the London market, but applicants
are welcomed from reserving and/or capital
backgrounds, as well as those from personal/
commercial lines interested in moving into a
London market pricing role.

Ref: AAH6095

Switzerland
m.lixenberg@darwinrhodes.com
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Appointments

Welcome to Highbrids - a vibrant and contemporary actuarial recruitment company,
awarding competitive rates for all stakeholders.
Our pioneering approach involves generously rewarding both the candidate and those
who bring great quality personnel to our attention, while making the recruitment
OQNBDRRGHFGKXDƧBHDMS G@RRKD EQDD@MCBNRSDƤDBSHUDENQDLOKNXDQR 'HFGAQHCR
operates in the rising area of interim and permanent actuarial sector placements.
.TQQDUNKTSHNM@QXBNMBDOSV@RBQD@SDCAX@BST@QH@KBNMSQ@BSNQRVGNHCDMSHƥDC@
distinctive attitude to recruitment of temporary and permanent roles within this
RDBSNQ LD@MHMFSG@SDUDQXNMDADMDƥSR
Why not visit our website at: www.highbrids.co.uk to learn how you can capitalise on
SGDHMMNU@SHUD@MCKTBQ@SHUDADMDƥSRVDNƤDQ
For further information contact Claudette Asgill or Jahangir Khan on 0208 599 3748
Email: info@highbrids.co.uk
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Appointments
High Finance Group
Specialist Recruiters

High Finance Group can help your
career blossom
Qualified Non-Life Actuary

£80k - £120k, London

£95k - £135k, London

International Insurer is looking for a Head of Reserving to lead
and run their Reserving division whilst reporting directly to
the Chief Actuary. The role requires someone with significant
reserving experience who is passionate about developing and
managing student and newly qualified Actuaries. The
successful candidate will be required to get involved with the
technical work and be happy presenting and liaising with the
executive committee. William@highfinancegroup.co.uk

Part Qualified Reserving Actuary Up to £70k, London

Property Pricing Student

This large Bermudan based Insurer has a GWP of over $4bn.
Operating as one of Lloyd’s largest syndicates this is a fantastic
opportunity to join one of the most well regarded names in the
Non-Life Market. You will be involved in the quarterly reserving ,
technical provisions and parameterisation for the Solvency II
model. James@highfinancegroup.co.uk

The client is a Global P&C Insurer and is looking to appoint a
part qualified Actuary to their Property team. The successful
candidate will make pricing recommendations to Underwriters,
update and improve pricing processes and liaise with sister
pricing teams in the US and Asia. Ideally you will be making
good progress with the actuarial exams.
James@highfinancegroup.co.uk

Management Consulting

£50k – £70k , London

This niche management consulting firm are looking to expand
their London team. The role will provide high level strategic
advisory work consulting to Board executives on all aspects of
Corporate Strategy. The team are looking to bring in Life
Insurance Actuarial expertise and the ideal candidate will have
UK / South Africa Life knowledge and an outgoing consultative
personality. Graeme@highfinancegroup.co.uk

Pensions Consulting

£35k – £70k, Various

Take your career forward within this industry leading, global
Financial Services firm that is currently seeking part-qualified and
qualified Pensions Actuaries to join their team due to continued
growth. In addition to traditional pensions consulting, you will
work on a portfolio of corporate clients with a variety of projects
providing you with exposure to Investments, risk management
and global benefit issues. Miranda@highfinancegroup.co.uk

020 7337 8800
46

Head of Reserving

World renowned Insurer is looking for a qualified Actuary to
help support the Deputy Chief Actuary. The role works across
reserving and capital modelling whilst managing a team of part
qualified Actuaries. Expand your experiences within capital
modelling whilst working closely with senior figures in the
business. The right candidate should have a strong reserving
background, be ambitious, outgoing and have a consultative
approach to work. William@highfinancegroup.co.uk

Reinsurance Pricing Actuary

Up to £50k, London

£60k - £80k, London

A market leading Reinsurer is seeking a talented Actuary to help
continue the impressive growth of the UK business. As part of
the Protection Pricing team this role will be to provide life and
health reinsurance pricing and product development services to
leading insurance companies. Working directly with the Chief
Actuary you will have previous pricing experience and strong UK
product knowledge. Graeme@highfinancegroup.co.uk

Reinsurance Analyst

£40k - £60K, London

Genuine opportunities for career progression exist for part and
qualified Life Actuaries with clients from small, boutique firms
to international Insurers across. Current opportunities include
Financial Reporting, ALM, Modelling, Pricing and Solvency II
within the BAU, business planning and group / international
functions. Miranda@highfinancegroup.co.uk

actuarial@highfinancegroup.co.uk

www.highfinancegroup.co.uk
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You know that Dow Jones thing?
We’re in it.
Travelers Insurance is massive and very successful. One of our key strengths is our focus on actuarial and analytics. We like
actuaries and have highly capable platoons of them in Redhill, London & Dublin but we want more.
We have opportunities within our UK and Ireland domestic business which writes a wide variety of commercial insurance – from
the small to the big and across many lines.

Chief Actuary – Travelers Insurance Company
Location: Redhill.
You are an experienced commercial insurance actuary. We write a wide variety of stuff so broad knowledge is good. You can
handle yourself in most situations. You know a lot about the key things an actuarial team does. You are a great leader and can
inspire and motivate.

Nearly / Newly qualiﬁed / a couple years under your belt as a qualiﬁed
Location: Flexible, I prefer Redhill but Dublin or London work if you are the right person.
You don’t know as much as the last description but you are like a sponge for taking on new things and you have a mind like a
rocket. Commercial Insurance experience is an advantage. You always try to make things better. You are almost a pain because
you have too many ideas. Job is in the reserving / SII area. Where your career with Travelers will take you is all up to you.

Newbie / Graduate / a couple years under your belt as a trainee
Location: Redhill. Where you will beneﬁt from working closely with our awesome actuaries there.
You are standing on the edge of a clear blue warm ocean. You want to run riot learning new stuff. Your academic record is hot.
When you have convinced others of how good you are you’ll have the opportunity to move within Europe or worldwide with
one of the biggest insurance companies in the world.
For the right people, we can offer a competitive remuneration package and beneﬁts, support for training, including professional
qualiﬁcations, and an exciting and collaborative working environment that will enhance your career development.
For a conﬁdential discussion about this opportunity please contact Ian Dye, European Recruitment Manager on 07425 621358 or
by email at idye@travelers.com. You’ll like him. Alternatively you can send me an email at jliston@travelers.com.
We are serious about what we do. Travelers’ success in the insurance industry reﬂects more than 150 years of experience and
a concerted effort to lead change. It’s how we’ve maintained a steadfast commitment to customers in the private, public
and institutional sectors and it’s also why we’ve become a group of more than 30,000 employees worldwide with assets of
more than $100bn and strong credit ratings.
This could be your golden ticket or ... red umbrella!
Regards,
Jim Liston, Chief Actuary Europe,
Travelers
P.S. If you are a capital modeller with Igloo experience that would be interested working from our Dublin ofﬁce, we’d like to
talk to you too
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Consultant, Actuarial
Sydney, Australia
This position will support the growth of the Russell Investments Australian Actuarial practice and execute plans
that will result in strengthening our position as a thought leader and premier specialist actuarial advice provider
in the superannuation (pensions) industry in Australia.
This role will be responsible for day to day delivery of actuarial and consulting services for a range of clients.
We are currently considering applications from experienced consultants with a background in Pensions/
Superannuation who would be keen to relocate to Sydney, Australia.
This is an opportunity for you to expand your expertise and gain international experience in an innovative
market. We will consider part-supporting relocation and visa requirements to successful UK based applicants
and offer a competitive market rate compensation package.
Russell Investments has been present within the Australian market for 25 years and globally for 75. Our
Sydney and Melbourne based Actuarial team is a major provider of actuarial services to complex deﬁned
beneﬁt superannuation schemes, including major public sector schemes and is actuary to 8 of the 10 largest
corporate schemes in Australia.
To apply for this position or for further details please contact Nathan John, Talent Acquisition
Manager for EMEA & Asia Pac at njohn@russell.com

theactuaryjobs.com is the
oﬃcial job board for SIAS and
The Actuarial Profession.
To register for our Jobs
by email service simply
go to theactuaryjobs.com

theactuaryjobs.com
48

THE ACTUARY • March 2012
www.theactuary.com

ACT.03.12.048.indd 48

21/2/12 12:14:49

www.theactuaryjobs.com

Make an impact
For more information, visit www.deloitte.co.uk/careers/actuarial
It’s your career. Where will you take it?

© 2012 Deloitte LLP. Deloitte LLP is an equal opportunities employer.
Member of Deloitte Touche Tohmatsu Limited
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Part and recently Qualiﬁed Pension Actuaries
LOCATED IN:

BROMSGROVE

|

CHELTENHAM

|

LEEDS

|

LONDON

Barnett Waddingham LLP is one of the leading independent ﬁrms of actuaries and consultants in the UK. With over 550
staff including 100 qualiﬁed actuaries, we are a dynamic and growing partnership which provides an extensive range of
services to trustees, employers, insurance companies and individuals. One of our core values is “doing it the right way” –
this helps us ensure that we continue to develop long-term relationships with our clients and our staff.

Applications from people who have stopped doing the actuarial
examinations are also welcome.

As part of our business plan we are looking for ambitious part or
recently qualiﬁed pension actuaries to help us to continue to grow
in a controlled way. We have a small number of roles available in
our Bromsgrove, Cheltenham, Leeds and London ofﬁces. We are
looking for enthusiastic applicants ready to apply sound technical
skills to a client-focused consulting role. This includes:
t UBLJOHPOUIFMFBEEBZUPEBZDPOTVMUJOHSPMFPOBQPSUGPMJPPG
clients;
t XPSLJOHJOUBOEFNXJUIUIF4DIFNF"DUVBSZUPEFMJWFSBEWJDF
to clients;
t XPSLJOH UPXBSET BUUBJOJOH B 4DIFNF "DUVBSZ DFSUJmDBUF JO
your own right;

You will need to have excellent technical skills, be sensitive
to the needs of your clients and be able to work effectively
with colleagues in a close-knit team. Excellent consultancy and
communication skills are essential to succeed in these roles.
You will be rewarded with a competitive package including an
annual bonus and an attractive ﬂexible beneﬁts scheme as well as
a positive, friendly working environment.

t VTJOH ZPVS JOJUJBUJWF UP SBJTF JTTVFT UIBU DPVME CFOFmU PVS
clients or the ﬁrm;

To apply, please send your CV
and covering letter to

t IFMQJOHUPEFWFMPQPUIFSNFNCFSTPGUIFUFBN

careers@bwllp.co.uk

“….extremely knowledgeable about the market and
proﬁcient at understanding both the requirements
of our role as well as the type of individual who would
contribute best to our business...professional,
enthusiastic, and driven...the search process is well
organised and always transparent…”
Head of HR, Reinsurer
Eames Consulting Group provides
a full range of executive search
and interim solutions to the U.K,
continental Europe, the US, Middle
East and Asia Paciﬁc regions from
their London and Singapore ofﬁces.
Our reputation has been built
through providing clients with the
speed and ﬂexibility needed to meet
the demands of today’s business
environment. This is combined
with discretion; market insight and
a service offering which is truly
market leading. Our ethos is that
of Partnering. We work closely to
build a solid, long term relationship,
developing knowledge about your
business and its culture, to help us
ﬁnd the right talent for you.
Pensions & Investments | Non-Life | Life & Health

50

The Actuarial team has dedicated
experienced consultants who are
industry specialists covering non-life,
life & health, pensions & investments
and insurance risk management
markets. We are experienced at
delivering from board level to nearly/
newly qualiﬁed actuaries. As a
business we are straight talking and
honest with our clients offering a
tailored process, for both search and
contingent solutions.
Please contact us directly for an
informal discussion about your
career aspirations and our current
assignments or how we can assist
your business in the future.

CONTACT
Rob Bulpitt
Head of Actuarial, Insurance & Pensions Risk
Management
020 7092 3237
Rupert Rickard
Manager of Actuarial Non-Life and Insurance
Risk Management
020 7092 3219
Ofﬁce Number
+44 (0)20 7092 3200
For current opportunities please visit

www.eamesconsulting.com
UK | Europe | Asia Paciﬁc

www.eamesconsulting.com
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Manager/Senior Manager, Central London

Part/Nearly Qualiﬁed Actuary, Birmingham

£Excellent + Bonus
Ref: MJB52220
Large professional services company is looking to add to their
Investment Consulting team. The work will be extremely diverse
covering everything from capital markets and investment manager
research, ALM, implementation of LDI and other risk management
strategies to performance measurement and risk analytics. As it’s
a small team you will gain early responsibility and lots of client
contact. The ideal candidate will be a qualiﬁed Actuary or CFA
looking to broaden their skill set.
E: mbullock@goodmanmasson.com
T: +44 (0)20 7324 0505

£35,000 - £60,000
Ref: ME49959
A top 3 consulting ﬁrm is looking to hire into its expanding
Birmingham practice. Working on some of the largest pension
schemes, you will gain unrivalled training and experience on a wide
variety of pensions issues. There is the potential to gain exposure to
other areas of the business including investment or pensions buyout to further enhance your knowledge. You will enjoy an excellent
mix of Trustee and Corporate consulting work, with a consultancy
which has a corporate work ﬂow rivalling the Big 4.
E: mark.eadsforth@goodmanmasson.com T: +44 (0)20 7019 8828

Commercial Actuary, Edinburgh

Contract opportunities, UK Wide (including London)

Up to £50,000 + Bonus & Beneﬁts

Ref: GMG52397

A highly successful life company in Edinburgh is looking for a
qualiﬁed actuary with a strong commercial eye to join their team.
Ideally they are looking for someone with pricing experience who
can liaise with the product proposition team and model the likely
ﬁnancials of new and existing products, assess their risks, as well
as conducting reviews. They are looking to ﬁll the role asap so
contact me now for information and to ensure you don’t miss out!
E: gmcguinness@goodmanmasson.com

T: +44 (0)20 7019 8863

s¬

s¬
s¬
s¬

Solvency II Actuarial Project Lead - managing a team
for a life insurer with a focus on embedding solvency II
into the business
IMAP Development Actuary
Pillar 1, 2 & 3 and ORSA related Solvency II contracts
IFRS 2 Actuarial Analyst

E: bradley.grant@goodmanmasson.com

T: +44 (0)20 7019 8869

Please contact us on 020 7336 7711 or visit goodmanmasson.com
Goodman Masson is an equal opportunities employer. Goodman Masson offers the services of an agency for
permanent work and an employment business for temporary work.

Life Actuary, South Coast
Financial Reporting & Modelling
£ Competitive + bonus + benefits
A great opportunity for an Actuary (or a strong candidate
who has given up the exams) with financial reporting and
modelling experience.
Suitable candidates will have knowledge of proxy
modelling techniques (curve fitting/replicating portfolios);
proven modelling experience (AFM/Prophet an advantage
but not critical), and have knowledge of financial reporting.
In this role you will provide advice and support to senior
management on a regular basis including the preparation
of analysis; assist in delivering recommendations and
solutions to business problems; be responsible for
identifying and proposing improvements to systems and
procedures; and manage the workload/review work of
team members.

Parvinder Matharu
Newton Recruitment
t +44(0)1689 862937
e parvinder@newtonrecruitment.com
w www.newtonrecruitment.com
Contact
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A well-known and respected

One of the UK’s largest life
providers seeks a qualiﬁed
Actuary with a background in
ALM, product management and
experience in capital reporting
regimes. You will take the lead
on project management,
ALM analysis and presenting to
the board.

Pensions outside of
consultancy! This semi
governmental department
needs a part-qualiﬁed or
qualiﬁed Pensions Actuary
from a strong scheme valuation
background, who has a good
understanding of procedures
and policies involving pension
scheme wind-up.

Pricing Actuary – Surrey – Life
Initial 6 months
to £1,000 per day


PDUNNHL]QHU#UHHGJOREDOFRP


PDUNNHL]QHU#UHHGJOREDOFRP



2YHUDFWXDULDOMREVDGYHUWLVHG

consultancy requires a nearly
or qualiﬁed Actuary with strong
capital modeling skills and a GI
actuarial software development
background. You will have
previous Lloyds or London
market capital modeling and/or
reserving experience.

PDUNNHL]QHU#UHHGJOREDOFRP

\HDUVLQDFWXDULDOUHFUXLWPHQW

With Proﬁts – Dorking – Life
Initial 6 months
to £600 per day
Documentation Specialist/IMAP
Scotland – Life
Ongoing
to £500 per day
MoSes Modeler – Bristol – Life
Initial 3-6 months
to £900 per day

PDUNNHL]QHU#UHHGJOREDOFRP

2IÀFHVLQFRXQWULHV

UHHGFRXNDFWXDULDO

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

ACTUARIAL OPPORTUNITIES
AT ALEXANDER FORBES
Alexander Forbes is the 7th largest
Employee Benefits Consultancy Firm
in the world*, with a global network of
over 4,000 talented people and more
than 75 years of experience delivering
exceptionally high service standards
for clients in the UK, Channel Islands
and throughout Africa.
The driving force at the heart of our
business is to create innovative solutions
that aim to secure the financial
well-being of a diverse portfolio of
private and corporate customers.
We are currently recruiting high-calibre
actuarial professionals across the UK
to support our growth and ambition.

*Source: Business Insurance, June 2011.

CONSULTING ACTUARY – LONDON
To perform all the functions of the appointed Scheme Actuary to a number
of corporate clients and to develop the sales focus, positioning and market
proposition of a rapidly expanding Consultant and Actuary business.
CONSULTANT – ACTUARIAL – CROYDON
To provide support to the Scheme Actuaries of a rapidly expanding Consultant
and Actuary business, acting as a point of contact for a portfolio of trustee and
corporate clients, leading and contributing to business projects and mentoring
senior actuarial students in their work and study.
SENIOR ACTUARIAL STUDENT – SOLIHULL
Checking a range of calculations and reports for clients including funding,
accounting disclosure, buy-out valuations, switches, enhanced transfer value
exercises and individual calculations. Mentoring and providing development
support to a team of junior actuarial students.
TO APPLY
If you would like to apply, please
send your CV and covering letter
to careers@aforbes.co.uk

Alexander Forbes Financial Services Limited | Tel: +44 20 8686 0660 | Leon House, 233 High Street, Croydon CR9 9AF
www.alexanderforbes.co.uk | Alexander Forbes Financial Services Limited is registered in England and Wales at
5th Floor, Leon House, 233 High Street, Croydon, Surrey CR9 9AF | Company Number: 1804276
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International Opportunities
Ref: Star787

We are currently working on opportunities in a
variety of international locations, including Ireland,
France, Germany, Switzerland, Sweden, Russia,
South Africa, China, Hong Kong, Japan, Singapore,
Bermuda, Canada and USA.
All of our current vacancies are available at
www.staractuarial.com. Please contact us at any
time (including evenings and weekends)
for more information on vacancies of interest or for
an informal discussion regarding your career goals.
Antony Buxton FIA

Louis Manson

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

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

T +44 (0)20 7868 1900 F +44 (0)20 7868 1800
A 68 Lombard Street London EC3V 9LJ W www.staractuarial.com

Risk Actuary:
General Insurance Market Leader - Dublin
Ref: AJGG1649 / Salary: €90,000 D.O.E

We are currently recruiƟng for a Risk Actuary for a leading General
Insurance Provider.
•
•
•
•
•

Ensure all risks are measured, understood and communicated.
Monitoring of all investment acƟvity.
Strong analyƟcal and risk modelling skills.
ERM experience.
Ability to advance how risk exposure is managed.

This role is an excellent opportunity for a candidate working in a
similar environment and looking for a new challenge in their career.

Reserving and Solvency II Actuary:
Leading Insurance Provider - Dublin
Ref: AJGG1592 / Salary: €110,000 D.O.E
ReporƟng to the Chief Actuary, the successful candidate will develop
the Actuarial FuncƟon in relaƟon to Solvency II requirements.
•
•
•

Review solvency levels and solvency projecƟons.
Assist in risk assessment and reporƟng.
Develop and provide actuarial analysis for budgeƟng and
planning purposes.

Investment Ofﬁcer
up to £80k plus car allowance, London or Leeds
The Pensions Trust is one of the leading pensions Master Trusts, representing
around 40 DB and DC pensions arrangements, whose customers are exclusively
in the charitable and not for proﬁt sector. We are a mutual organisation owned
by our members.
With over 150,000 members and 4,000 sponsoring employers we have a reputation
in the industry for being a reliable and innovative pensions provider, and a great
place to work.
We are looking for an experienced investment professional to boost our small
investment team. The purpose of the job is to play a leading role in delivering the
Trusts Investment service, notably the provision of scheme speciﬁc investment
strategies, for our underlying schemes.
Reporting to the Chief Investment Ofﬁcer, the role involves a wide range of
strategic investment issues and governance support throughout the Trustee
led business and with our sponsoring employers. Requirements of the post also
include the preparation of investment reports, and deputising for the chief
Investment Ofﬁcer.
You will be nearly or newly qualiﬁed in the UK actuarial exams and have signiﬁcant
experience working in a pensions environment and with trustees. You will
have a good knowledge of pensions products and legislation, as well as project
management and presentation skills.
For our part we offer an attractive package, a job where you can really make a
difference, and a stimulating working environment.
For more details contact our vacancy page on www.thepensionstrust.org.uk
Or call Nancy Prest for a pack on 0113 394 2676
Closing Date: 20th April 2012 Interview date: 1st May 2012 - to be held in London

GI Reserving, South Coast
Senior Actuarial Analyst
£45 to £55k + benefits
A great opportunity for candidates wishing to develop
their reserving skills further within personal lines, and
be located on the South Coast. Prior reserving
experience and knowledge of ResQ is required. You'll
work with a small expanding team, which will allow
exposure to other components such as pricing work.
You'll also have the opportunity to take part in a wider
rotational programme allowing great career
progression.
The successful candidate will receive full actuarial
study support, and already be making good progress
with the CT series exams.

The ideal candidate should be a newly qualiĮed Actuary with some
experience in reserving within the General Insurance industry.

For more informaƟon or a conĮdenƟal discussion; call Grace in
Next GeneraƟon Recruitment on +353 1 662 9120 or send your
CV to contact@nextgeneraƟon.ie
We specialise in roles up to Chief Actuary level within the
Financial Service industry.

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

www.nextgeneraƟon.ie
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STAR ACTUARIAL FUTURES

Friends Life, a large and successful company with over 5 million customers, has brought together the best
from a heritage that goes back over 200 years, with a commitment to integrity and trust, a sensible degree
of caution and a reputation for providing solutions that customers can rely on over the long term.

SOLVENCY II ACTUARY
BRISTOL

LIFE
Up to £75k + benefits + bonus

SENIOR PLANNING MANAGER
BRISTOL

LIFE
Up to £99k + benefits + bonus

A qualified actuary is sought to join the Solvency II
Transformation Team, responsible for delivery of Solvency II
reporting. Working closely with the methodology teams, you
will provide input into the design and delivery of the internal
model and reporting process. Knowledge of Solvency II/ICA
or other actuarial reporting metrics is an advantage.

A qualified actuary (ideally with MCEV knowledge) is sought
to lead the financial planning processes. In this high profile
role, you will be accountable for delivering financial plans
across a range of financial metrics, and ensuring that they
accurately reflect the evolution of the business. You will
manage a small team of actuaries and accountants and play
a key role in the running of the business.

Ref: Star867

Ref: Star864

WITH-PROFITS REPORTING ACTUARY
BRISTOL

LIFE

Up to £65k + benefits + bonus

A qualified actuary with strong technical ability is sought to
join the Stochastic With-Profits Reporting Team, responsible
for producing, analysing and reporting on actuarial
calculations and metrics. The role will have particular focus
on RBS and Monthly Solvency Monitoring.

PROPOSITION DEVELOPMENT & PRICING ACTUARY
BRISTOL

BRISTOL

LIFE

Up to £99k + benefits + bonus

A qualified actuary is sought to deliver new business
reporting, forecasting and planning, providing analysis,
insight and challenge to all stakeholders. The successful
candidate will have technical knowledge of IFRS and MCEV
and experience of trend analysis and risk impact
assessments within the insurance environment and
regulatory framework.
Ref: Star821

Up to £65k + benefits + bonus

A qualified actuary with experience in life or health insurance
is required to provide pricing and reassurance support to the
business in the development of new and existing products
and propositions. This role will involve close integration with
project teams and oversight of actuarial students. Strong
technical, management and communication skills would be
valuable.

Ref: Star863

NEW BUSINESS REPORTING MANAGER

LIFE

Ref: Star846

LIFE

PLANNING ACTUARY
BRISTOL

Up to £50k + benefits + bonus

A nearly qualified or qualified actuary from a life or pensions
environment is sought to work within a multi-disciplinary team
to play a key role in the strategic activity of the business. You
will prepare new business plans and commentaries for key
reporting metrics across the group and will assist in the
transfer of business planning inputs, outputs, processes and
reports in relation to the heritage businesses.
Ref: Star778

We have a broad range of opportunities in Bristol, Dorking and Salisbury offering excellent career
development potential for talented actuaries and students. Bespoke roles can be created for
exceptional candidates and crossover candidates from other actuarial specialisms will be considered.
54
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LIFE FUTURES
HEAD OF PRICING

LIFE

LONDON

up to £200k

MODELLING ACTUARY
SOUTH COAST

LIFE
£ excellent + bonus + benefits

Global insurance group seeks a qualified actuary to be
responsible for providing best in class product pricing
support, within the risk appetite and economic capital/
Solvency II framework. The role covers all Life and Pensions
products marketed by the European business, including
both Individual and Group products. The role will provide
exposure to multiple distribution channels within multiple
regulatory environments.
Ref: Star868

Our client is seeking a qualified actuary to provide technical
expertise and advice in actuarial modelling, being
responsible for the identification and proposal of possible
improvements and for the subsequent initiation and
specification of new systems and procedures. Knowledge of
proxy modelling techniques (curve fitting / replicating
portfolios) is an advantage alongside proven modelling
experience.
Ref: Star850

NEW MARKETS DEVELOPMENT ACTUARY

CONTRACT OPPORTUNITIES IN DUBLIN

LONDON

LIFE/NON-LIFE

£ excellent + bonus + benefits

Our client is seeking a part qualified or qualified actuary with
an entrepreneurial mindset to lead multi-disciplinary teams in
the delivery of new products. You will identify the best
opportunities in each region following initial desktop research
on pricing/actuarial data and reports for new markets and will
lead the underwriting and risk strategy for these new products
and regions. Knowledge of Spanish essential.

DUBLIN

£ contract rates

Our client has a number of exciting contract opportunities for
part qualified and qualified actuaries within its Dublin office.
Roles exist for actuaries with systems, data and Solvency II
specialist skills. Contact us as soon as possible for more
details.

Ref: Star848

LIFE

INTERNAL MODEL MANAGER
BIRMINGHAM

£ excellent + bonus + benefits

Our client is seeking a qualified actuary to lead the design,
development, testing, validation and documentation of the
Internal Model as directed by the Head of Risk working
closely with the Capital Management Department within the
Actuarial function. You will also monitor and contribute to the
development and implementation of the Internal Model
including governance strategies and policies.

Ref: Star843

LIFE CONSULTANCY

PARTNER TRACK
NATIONWIDE

£ excellent + bonus + benefits

Our client has numerous opportunities for qualified actuaries
to join its life teams across the country where you will develop
and win new business through marketing and sales activities
with both new and existing clients. In these exciting and
varied roles, you will create and contribute to high quality
thought leadership around areas of specialism including
healthcare, modelling, Solvency II and economic capital.
Ref: Star814

Ref: Star837

PRICING ACTUARY
LONDON

LIFE/HEALTH
£ excellent + bonus + benefits

Global reinsurer is seeking a qualified actuary to provide life
and health reinsurance pricing and product development
services to leading insurance companies. You will analyse
reinsurance tenders to determine appropriate pricing
assumptions. You will manage the tender response for
specific quotes whilst providing clear documentation of best
estimate pricing assumptions and profit metrics for each
client.
Ref: Star807

LIFE

HEAD OF PRODUCT DEVELOPMENT
LONDON

LIFE REINSURANCE

£ excellent + bonus + benefits

Exciting opportunity for a qualified life actuary to set the UK
product strategy for a leading reinsurance company. The
successful candidate will prepare the annual business plan,
lead and chair an internal Innovation Committee, perform
research into market developments and participate in the
Company’s business development activities.
Ref: Star797

www.staractuarial.com
Irene Paterson FFA

Martine Scott-Gordon

Joanne Young

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

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

Operations Director
M +44 (0)7739 345 946
E joanne.young@staractuarial.com
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NON-LIFE FUTURES
CORPORATE ACTUARY
LONDON

PRICING ACTUARY

NON-LIFE
£ excellent + bonus + benefits

SOUTH EAST

Our client is seeking a qualified actuary to play an integral
part in the actuarial reserving process across the UK
business. You will support the communication of the actuarial
recommendation on reserving levels, uncertainty around best
estimate and areas of risk within the reserves to senior
management. You will also support the alignment and
reconciliation of loss ratio and reserves.

UPON APPLICATION

Ref: Star840

PARTNER TRACK

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

LONDON

A great opportunity to work on Solvency II with one of the
world’s leading insurers. Play a key role in the transition of the
Capital Management team into a post Solvency II world. Drive
and shape the use of capital throughout the business,
creating capital models and providing capital and Solvency II
insight. Igloo experience would be an advantage. Visa
sponsorship possible for overseas qualified actuaries.

up to £110k package

SENIOR RISK CONSULTANT

ACTUARIAL AND ANALYTICS

LONDON

£ excellent + bonus + benefits

Award winning general insurance company is seeking a
qualified actuary to provide support, solutions,
recommendations and advice to the business on a range of
pricing projects. You will ensure the underwriters are provided
with appropriate pricing support and that company and
account performance is in line with the market and expected
business performance. Strong candidates from other areas of
actuarial work may be considered.
Ref: Star808

Our client has an exciting opportunity for a qualified actuary to
perform technical analysis including risk quantification and
stochastic modelling for banks and insurance companies. You
will play a key role in product development, enhancing tools
and methodologies to allow the offering of tailor made
solutions for financial institutions.

CAPITAL ACTUARY

SOLVENCY II ACTUARY

LONDON

Ref: Star752

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

SOUTH EAST

Leading specialist insurer seeks a qualified or part qualified
actuary to provide capital support and analysis to its UK
business. You will develop and maintain corporate capital
models, exposure forecasting models and underwriting
models for budgeting/planning.

Antony Buxton FIA
MANAGING DIRECTOR
M +44 (0)7766 414 560
E antony.buxton@staractuarial.com
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NON-LIFE
£ excellent + bonus + benefits

Our client is seeking a part qualified or qualified actuary to
contribute to the delivery and embedding of Solvency II into
the business as usual process. You will develop and
maintain reserving methodologies and applications. You will
also provide expertise in the development, testing and
implementation of new systems, databases and models.
Develop your career within this market-leading insurer.

Ref: Star732

56

up to £165k + bonus + benefits

Ref: Star815

NON-LIFE

MIDLANDS

NON-LIFE

Global professional services firm seeks qualified actuaries to
provide a high quality advisory service to clients and
contribute to the development of new products. You will be
involved with client engagement teams whilst winning new
business through marketing and sales activities. These are
excellent opportunities to join the partner track of a
market-leader.

Ref: Star835

PRICING ACTUARY

up to £77k + bonus + benefits

Leading non-life company is seeking a qualified actuary to
develop and execute a pricing strategy for its Household
lines. You will ensure technical pricing is targeted to achieve
the key underwriting/financial metrics within the Company's
business plans whilst developing and embedding an
underwriting performance management framework.

Ref: Star849

SOLVENCY II ACTUARY

NON-LIFE

Ref: Star769

Paul Cook

Lance Randles MBA

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

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

21/2/12 12:40:42
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P E N S I ON S & I NV EST MENT FUT UR ES
PENSIONS LEADERSHIP

MANAGEMENT CONSULTANCY

NATIONWIDE

£ excellent + bonus + benefits

Global consultancy seeks a qualified actuary to join its
growing UK practice as part of the leadership team. You will
manage and develop a portfolio of clients. You will energise
the practice, enhancing and building on the approach to new
business. This is an excellent opportunity to play a key role in
raising the bar and influencing the quality of consulting.

BIRMINGHAM/LEEDS/LONDON

up to £300k package

Global consultancy seeks qualified actuaries at Senior
Manager or Director level to provide management consultancy
to corporate sponsors of pension schemes. You will give
specialist advice on risk solutions, scheme financing and
transactions. This is an unrivalled opportunity to join the
partner track within a firm that develops, excites and retains
exceptional people.

Ref: Star853

Ref: Star852

SWITCH TO INVESTMENT CONSULTING

INTERNATIONAL ACTUARIAL CONSULTANT

NATIONWIDE

SAN FRANCISCO

£ excellent + bonus + benefits

$ excellent + bonus + benefits

Leading global provider of investment services is seeking
part qualified actuaries to join its offices around the country
where you will be responsible for providing advice to clients
at every stage of the investment decision, risk management
and investment monitoring process. Successful candidates
will have an excellent understanding of trends in the
pensions and investment marketplace and the ability to
challenge existing practices.
Ref: Star796

Our client has a fantastic opportunity for a part qualified
actuary to join its San Francisco office where you will provide
consulting services to multinational companies concerning
retirement, broader benefits and compensation issues for
their operations globally. You will serve as the day to day
project lead, providing value-added consulting expertise in
global retirement plan valuation and design.

CUTTING EDGE INVESTMENT SOLUTIONS

PENSIONS CONSULTING IN NEW YORK

LONDON

NEW YORK

£ excellent + bonus + benefits

Our client has exciting opportunities for two qualified
investment actuaries to provide cutting edge investment
advice in a strategic, consulting and transactional context.
You will join a rapidly expanding team where your drive and
enthusiasm to develop the practice and your own personal
skills will make a real difference.
Ref: Star788

DIRECTOR

INVESTMENT RISK SOLUTIONS

LOCATION UPON APPLICATION

up to £300k

Fantastic opportunity for a candidate with investment
consulting experience to lead the investment capability within
a pensions risk management team which provides advice to
clients on the optimum use of capital to fund pension
liabilities. Potential client assignments include developing and
delivering stochastic asset liability models, implementing
derivative based strategies and longevity swaps.

Ref: Star792

up to $250k + bonus + benefits

An incredible opportunity to work in the heart of NYC with a
leading global consultancy. You will take responsibility 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.
Ref: Star781

AHEAD OF THE PACK
LONDON

PENSIONS CONSULTANCY
£ 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.

Ref: Star634

Ref: Star609

www.staractuarial.com
Louis Manson

Irene Paterson FFA

Carolina Emmanuel

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

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

SENIOR CONSULTANT
M +44 (0)7841 872 575
E carolina.emmanuel@staractuarial.com
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Life Actuary – Capital Management
up to Aus$180,000

BPA Relationship Manager
Sydney

As part of the value and capital management team, you will be
responsible for MCEV and ERC production and reporting, experience
analyses, monitoring of capital positions and ALM reporting and
analysis. You will share responsibility for maintaining and further
developing life models and will contribute to ongoing developments
[VPTWYV]LWYVJLZZLZV\[W\[HUKLMÄJPLUJ`Job ref: J4000

Product & New Markets Development Actuary
up to £80,000

London

Focused within the new markets of South America, this is an
unusual role for a Spanish-speaking actuary to work closely within
the South American markets. The role will be involved in annual
scoring of countries to identify best opportunities in each region
– market, population, competitor analysis, distribution channels,
research on data for new markets. You will work with pricing,
YPZR VWLYH[PVUZ ÄUHUJPHS WSHUUPUN HUK WYVK\J[ KL]LSVWTLU[ [V
develop new products and support the Product Actuary Manager
VU ÄUHUJL HUK YPZR @V\ ^PSS IL H ULHYS`UL^S` X\HSPÄLK ^OV
must speak Spanish. Portugese is also highly desirable. A great
opportunity to be involved in emerging markets including the BRIC
countries. Job ref: J4357

Head of Life Pricing
Salary up to £130,000

London
uk@acumen-resources.com
THE
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London

;OPZ PZ HU L_JP[PUN YVSL MVY H [HSLU[LK X\HSPÄLK HJ[\HY` ^OV LUQV`Z
interacting with a broad range of people, developing business, adding value to the company and selling solutions. Your focus will be on
WYVQLJ[THUHNPUNJHZLZSLHKPUNWYPJLHUKWVSPJ`ULNV[PH[PVUZ^VYRing closely with external consultants, maintaining and building strong
relationships internally and externally. You will look for new opportunities with existing clients and attend new business presentations for
trustees and advisers. You must have a proven track record in sales
or business development and possess excellent knowledge of UK
DB pension schemes and experience of the buyout market would be
desirable. Job ref: J4360

Product Development Actuary
up to £90,000

London

You will take a lead role in the pricing development team at this
reinsurer, developing a range of innovative products for the UK and
0YPZO THYRL[Z HUK SLHKPUN ZVTL RL` WYVQLJ[Z @V\ ^PSS OH]L [OL
opportunity to work with senior staff from across a number of teams,
enabling you to get involved in some wide-ranging and interesting
WYVQLJ[Z;OPZPZHOPNOWYVÄSLYVSLMVYHX\HSPÄLKHJ[\HY`^P[ONVVK
career prospects. Job ref: J4349

Retirement Consultant
London

Head of Life Pricing role, within leading global player, covering
all life and pensions products, including both individual and
group products is open to an experienced actuary with senior
management experience in life insurance with a thorough
understanding of lfe product development and pricing, including
the latest actuarial economic capital based pricing and stochastic
[LJOUPX\LZ 9LZWVUZPISL MVY WYV]PKPUN ILZ[PUJSHZZ WYVK\J[
WYPJPUN Z\WWVY[ ^P[OPU [OL YPZR HWWL[P[L HUK LJVUVTPJ JHWP[HS
Solvency II framework, to enable markets to meet their planned
SL]LSZ VM WYVÄ[HIPSP[` ;OL YVSL ^PSS JVUJLU[YH[L VU T\S[P,\YVWLHU
markets, across distribution channels (retail, bancassurance and
direct), and within multiple regulatory environments. You will have
solid senior management experience, and be looking to apply it in
an environment which will stretch you, and enable you to develop
further. Job ref: CE101

58

up to £100,000

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

up to £80,000

Manchester

Joining a successful team, you will work with clients from FTSE 100
down to much smaller employers facing specialist challenges. You
^PSSJVUZ\S[VUWLUZPVUWSHUKLZPNUJVTWSPHUJLHUKYPZR ÄUHUJPHS
management for a diverse portfolio of clients. We have opportunities
PU IV[O +) HUK +* [V NL[ PU]VS]LK PU ÄUHUJPHS MVYLJHZ[PUN SPHIPSP[`
THUHNLTLU[ WYVQLJ[Z HZZL[ SPHIPSP[` Z[\KPLZ WSHU KLZPNU TLYNLY
HUKHJX\PZP[PVUHUKZLUPVYL_LJ\[P]L^VYRJob ref: J4259

*OPLM9PZR6ɉJLY
Salary up to €120,000

Dublin

)\KKPUN*96YLX\PYLK^P[OHUHWWL[P[LHUKKYP]L[VNYV^^P[O[OL
business. Our client’s European business is dynamic, growing and
empowering. It will suit an ambitious and energetic actuary (you will
OH]LTVYL`LHYZ»WXLHOLHKVM`V\[OHUILOPUK`V\[OH[ZLLRZ
a career and an opportunity to grow in senior management. Job
ref: J4341

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

Hong Kong
asiapacific@acumen-resources.com
+852 5808 1307
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SEEKING THE EXCEPTIONAL

Financial Reporting - International

International GI Pricing

Home Counties

London

to 90K + benefits

c£55-85K

Take the lead for MCEV, IFRS & Regulatory reporting. Superb opportunity for
a proactive life financial reporting actuary to join a leading insurer where you’ll
manage a team, build an understanding of financial results across international
and help with Solvency 2 implementation. Ref:2201

Brilliant chance for GI pricing actuaries to join the European team of this global
insurer. Varied, challenging & strategic role involving personal, commercial &
London market work. Duties include developing new models & advising other
European offices. Part quals may also apply. Ref:2207

Pensions in the North

Move from Pensions or Life to GI

North East / North West

£40-60K + bens

South Coast

c£30-90K

Part qual & nearly qual pensions actuaries are needed to provide professional
delivery of service for this leading consultancy. You’ll have scope to broaden
your skillset, work closely with investment & get involved in other areas of
work. Advance your career with 18 months+ UK pensions exp. Ref:2202

Perfect opportunity to move into GI pricing & reserving with this award
winning personal & commercial lines insurer. You’ll need a strong educational
background & good exam progress. GI exp useful but by no means essential.
Roles for part and qualified actuaries. Relocation offered. Ref:2208

Reporting – Life – Solvency II

Ambitious Product Development Actuary

Surrey / Sussex

£35-50K + bens

London

c£100K + pckge

With 2-4 years’ life financial reporting experience you can join this growing life
insurer. They are seeking a part qualified actuary to help with the transition of
Solvency II into the business whilst working in the financial reporting team. You will
need to have some experience of Pillar 1 / 2, EV and IFRS. Ref:2203

Challenging & diverse is the best description of this dynamic life pricing role. Help
this global insurer by leading major R & D projects. You’ll also deal with pricing
& reinsurance & represent them on industry bodies. Role would suit a qual &
ambitious life actuary with strong interpersonal skills. Ref:2209

Quant Analyst – ALM-LDI-Hedging-Risk

Want To Know what DMO Is?

City

London

££Excellent

£40-65K + exc bens

Join an expanding quant team where you’ll be involved in liability modelling
& quant analysis for a market leader. Be involved in developing advanced
risk management tools & methodologies & bespoke work. Outstanding
opportunity if you have excellent financial modelling & quant/derivatives
experience. Ref:2204

Part & newly qual actuaries - join this leading life insurer in their financial
reporting team. Duties include financial projections, liability valuations
& EV calcs. Monitor the firm’s fiscal heartbeat & communicate ideas
to management & directors. Terrifically exciting role. Don’t miss out.
Ref:2210

Forge ahead – Pensions, all levels

New Career in Solvency, Risk & Reporting

Bristol, Home Counties, Midlands

Surrey / Hants

up to £75K

£30-60K

Pensions consultancies across the country seek high calibre actuaries to work
in wide & varied areas. Excellent client-facing opportunities to broaden skillsets,
provide cutting edge solutions & receive excellent training. Suit PQ & qualified
actuaries with a strong UK pensions background. Ref:2205

Enjoy fantastic career prospects by joining a new team at a leading insurer. P/q
& nearly qual. life actuaries needed to support reporting & solvency processes.
These technical roles involve risk management, valuations & some capital work.
Full training offered. Min 1 year’s life exp. needed. Ref:2211

International Product Development

Dyslexic Reversing

London

London

£45-70K

Talented nearly/newly qual actuary sought for this exciting new role. If you
have solid finance & pricing exp. within the life or GI industry then this is the
perfect job for you. Work with pricing, risk and others to develop & deliver
new products in Europe. Look at research & analysis of statistics, mortality/
morbidity data etc. Ref: 2206

£Excellent

Part of an international group this small and immensely successful Lloyds
syndicate has an urgent need for a contract or permanent reserving
specialist with at least 3 yrs GI exp. This key role is much more than just
pure reserving involves systems development, solvency & much more.
Ref:2212

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.
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General Insurance - UK
Head of Capital
South East – Non-London

Paul Francis
£Excellent + Bonus + Bens

Head of Pricing
South West – Non-London

Paul Francis
£Excellent + Bonus + Bens

EXCLUSIVE ASSIGNMENT! A global insurance company requires a qualified
Actuary to lead their UK Capital function. As a business leader this is a crucial
role within their organisation that requires a high degree of commercial
acumen and team leadership ability.

EXCLUSIVE ASSIGNMENT! A large personal lines / small commercial lines
insurer requires a commercially astute pricing actuary to strategically direct
all aspects of pricing. This is an outstanding opportunity to join a
well-regarded business in a leadership capacity.

Pricing Actuary
London

Capital Actuary
London

Rick Davis
£100,000 + Bonus + Bens

Rick Davis
£95,000 + Bonus + Bens

A well-known Lloyd’s Syndicate requires an experienced GI Actuary to lead
all Pricing work while also completing Reserving and Capital duties on an
ad-hoc basis. You will report directly to the Chief Actuary and manage a
small team of analysts. Pricing experience is essential.

Top London Market business requires a technically strong capital actuary to
join their highly-rated in-house team. You will be responsible for the
on-going development of the capital model while playing a lead role in
numerous business planning projects. Also requires team leadership skills.

Reinsurance Analyst

Capital Modelling Actuary

London

Ben Pitt
£65,000 + Bonus + Bens

London

Chris Lee
£60,000 + Bonus + Bens

An opportunity has arisen within the Reinsurance team of a leading global
insurer. Diverse exposure is guaranteed with the successful candidate
working closely with actuarial planning, reserving, cat management and
capital modelling teams. Previous reinsurance experience not essential.

My client is seeking a part qualified actuary with Capital Modelling
experience, who is familiar with IGLOO software. This role is with one of the
biggest names in the market and offers fantastic career progression
opportunities.

Commercial Pricing
London

Reserving Analyst

Ben Pitt
£55,000 + Bonus + Bens

A leading global insurer is looking for Actuarial Analysts for their
Commercial Lines Pricing teams. Previous experience with SAS, SQL or
EMBLEM would be advantageous but not essential. Excellent training and
career progression guaranteed.

South Coast

Chris Lee
£50,000 + Bonus + Bens

I have a role available in the Motor Reserving team of a flourishing insurance
business, based on the South Coast. This is a Central role that will involve
communication across different levels of the company. Reporting directly to
senior staff and good benefits package offered.

Ireland, Continental Europe & Asia
Actuarial Team Leader – GI
Emma Gilbert
Zürich
CHF170,000 + Bonus + Bens

Executive / Manager (GI)
Phu Le-Ngoc
Germany
€Competitive + Bonus + Bens

Develop your potential and build a team of Non-Life actuaries to consult the
Swiss market. You will have extensive experience with Reserving and Capital
and excellent client-facing presence. German language skills are useful but
not essential. Please call for further information.

My client is looking for an ambitious manager with a successful track record
in the insurance industry to lead an international team of GI actuaries. Topics
include Solvency II, Capital Management & Reserving. This role is a step on
the path to a future CA, CRO, CFO or CEO role.

Commercial GI Actuary
Dublin

Calling all Freelance Actuaries
Holland Wide

Patrick McMahon
€105,000 + Bonus + Bens

Julien Fabius
€900/day

This is an exceptional opportunity for a Senior GI Actuary to take on a new
and exciting role. An opportunity to work with some of the top companies in
Ireland, you will enjoy a variety of work and fresh challenges every day. The
experience you gain will also open up many doors for you in the future.

We are working on a large Solvency II project with a leading Dutch based
Insurance group and looking for freelance actuaries to help the group in
meeting the deadlines for Solvency II. Apply now for consideration or call for
more information via +31 207168450.

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
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International
Patrick McMahon
+353 (0)1 685 2413
patrick.mcmahon@ojassociates.com 0131 278 0133
Julien Fabius
+32 (0)2-88 860 51
julien.fabius@ojassociates.com
+31 (0)20 716 8450
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
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Life Insurance - UK
Business Development Actuary

Patrick Flanagan

£150,000 + Bonus + Bens

Unique Actuarial Consultant
Patrick Flanagan
UK Wide
£120,000 + Bonus + Bens

Would you like to play a key role in the business development strategy for a
Global Life Insurer? I am looking to speak with senior actuaries who have the
desire and aptitude for developing commercial opportunities. Unrivalled
exposure to new products and new markets. International Travel required.

Unique consultant role working in a small actuarial team for a Fortune 500
company. You will be the key link between the clients and internal
employees explaining actuarial concepts. You will have the flexibility to
manage your own workload; IT/Systems/Project Management are desirable.

Senior Risk Actuary

Senior Risk Actuary

London

London

Clare Nash
£100,000 + Bonus + Bens
+
Associates is proud to be working

Edinburgh

Patrick McMahon
£95,000 + Bonus + Bens

EXCLUSIVE POSITION: Oliver James
exclusively with a prestigious insurer. My client seeks an actuary from either
a financial reporting or economic capital background to play a key role
within their expanding risk team. Exceptional career progression.

This is an excellent role with one of the UK’s leading financial services
organisations. Based in the Insurance Risk division of the business, you will
head up the oversight and management of financial risk and capital
oversight. This is seen as an extremely important role within the company.

Pricing Actuary

£95,000 + Bonus + Bens

Nearly / Newly Reporting Actuary
David Parker
London
£75,000 + Bonus + Bens

Unparalleled opportunity for an ambitious actuary to join a growing team
within a growing area; a high profile client seeks a qualified actuary to join
their market leading pricing team. You will be a qualified actuary, ideally
with commercial exposure, however not a prerequisite.

Are you a nearly/newly qualified actuary looking for a new challenge? Are
you looking to broaden your actuarial skill set? You will work across
departments enhancing technical expertise, communicating results to
senior management and supporting the Financial Reporting development.

Senior Pricing Assistant

ALM Analyst

Clare Nash

London

South East

David Parker
£60,000 + Bonus + Bens

Are you looking to expand your experience as an actuarial student? A
market leading organisation seeks a strong communicator with commercial
experience to work with the Head of Pricing in a brand new role. Experience
of the annuities market is advantageous.

Rachel Kelly

South West

£60,000 + Bonus + Bens

My client seeks a nearly or newly qualified actuary to join their ALM team
and be a key contributor to solutions to some of the burning issues facing
the insurance industry. A willingness to challenge well established ideas and
methodologies is required.

Ireland, Continental Europe & Asia
Senior Client Manager – CEE
Emma Gilbert
Zürich
CHF165,000 + Bonus + Bens

Team Leader Life
Germany

A fantastic chance to bring your actuarial knowledge to the next level by
developing Reinsurance business within the Central and Eastern European
markets. You will have a sound understanding of Life actuarial topics and
several years’ Life Reinsurance experience. Languages a plus.

This is a challenging management role with a primary insurer. Your team will
deal with Reporting, MCEV, Solvency II topics. German language skills would
be advantageous. The right candidate is expected to provide thought and
technical leadership, and to further grow the team.

Calling all Permanent Actuaries

Nearly/Newly Qualified
Dublin

Holland Wide

Julien Fabius
£75,000 + Bonus + Bens

Have your reached your ceiling in your role and thinking of your next career
move? I am currently working on an unprecedented number of assignments
in Life Insurers, General Insurers, Reinsurers, Consultancies and Regulators.
Apply now for consideration or call for more information via +31 207168450.

Life Insurance - UK
Clare Nash
clare.nash@ojassociates.com
Patrick Flanagan
patrick.flanagan@ojassociates.com
David Parker
david.parker@ojassociates.com
Rachel Kelly
rachel.kelly@ojassociates.com
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Phu Le-Ngoc
€Competitive + Bonus + Bens

Patrick McMahon
€55,000 + Bonus + Bens

I have some excellent opportunities for nearly or newly qualified actuaries in
Dublin. If you are looking for a fresh challenge, the opportunity to work with
a global player and gain some management experience then get in touch.
Positions in Reporting, Solvency II and Risk are available.

Hot Topics – March 2012
0207 649 9350
0207 649 9355
0207 310 8649
0207 310 8579

t4PMWFODZ**CFDPNJOH#"6o)PXXJMMUIJTBòFDUZPVSDBSFFS
t1FSNBOFOUWFSTVT$POUSBDUo8IBUBSFUIF1SPTBOE$POT
t&NFSHJOH.BSLFU5SFOETo"SFZPVBIFBEPGUIFDVSWF
t-POHUFSN1MBOOJOHo4IBQFZPVSGVUVSFDBSFFSUPEBZ
Call us for an informal consultative chat to discuss the issues that are
important to you, whatever your background.

Clare Nash: 0207 649 9350 | Paul Francis:
0207
649
9469
March 2012
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Actuarial
A
t i lC
Contract
t t - Lif
Life IInsurance
Asset Stressing - Sol II

Kaylash Kukadia

South West - 6 Months

£1200/day

Model Acceptance Actuary
South West - 6 Months

Kaylash Kukadia
£1200/day

A Sol II Balance Sheet Project: Looking at how assets respond under particular stresses and re-engineering the processes for this.

Senior actuarial roles with a focus on model acceptance of With-Profits
and/or Non-Profits products from a financial reporting perspective.

Pillar 1 Actuary
London - 6 Months

Group Capital Manager

Rob Bentham
£1100/day

London - 6 Months

Rob Bentham
£1000/day

Actuary required to work within an internal model team to articulate the SII
requirements to the business. Consultancy background would be ideal.

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

Pricing Actuary

Ik Onyiah

Reporting Actuary

Midlands - 6 Months

£900/day

South - 6 Months

Rob Bentham
£900/day

Our client is seeking a contractor to help with pricing some bulk annuity
deals.

Our client is looking for a qualified actuary to assist with production of the
Peak 1 and Peak 2 Realistic Balance Sheet valuation for the business.

Sol II - Internal Model

Kaylash Kukadia

Sol II Reporting

South East - 6 Months

£900/day

South West - 6 Months

Kaylash Kukadia
£900/day

Ensuring Internal Model Developments & Validations are in line with FSA SII
regulations. Looking for experience of SII, Internal Model knowledge.

Developing reporting processes in line with SII requirements and ensuring a
smooth run of the amendments once complete.

Actuarial Analyst

Ik Onyiah

Solvency II Modeller

Midlands - 6 Months

£800/day

North - 6 Months

Rob Bentham
£700/day

Our client is looking to replace a spreadsheet-based reporting system with
an IT-based system integrated with a data warehouse.

Nearly/newly qualified actuary required to work on Solvency II development
so either experience on asset modelling or stochastic models is required.

EV Reporting Actuary

Migration Actuary

Ik Onyiah

Scotland - 6 Months

£450/day

Ik Onyiah

Cologne - 6 Months

£Competitive

Experienced Financial Reporting Actuary required to support one of the BAU
reporting teams internally. General financial reporting experience required.

The role will assist the Actuarial Product Management team with additional
actuarial input into an important high-profile project.

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

Stewart Cherry
£1000/day

Reserving Actuary

Stewart Cherry

London - 6 Months

£900/day

A Lloyds syndicate is looking for a Capital Modeling Actuary, ideally with
Igloo. The contract will be commencing ASAP.

Experienced qualified reserving actuary required to assist a globhhal GI
Retail business with the implementation of SII/reserving.

Remetrica Actuary

Stewart Cherry

Senior Pricing Actuary

Stewart Cherry

£900/day

London - 6-12 Months

£800/day

London - 6-9 Months

A Remetrica Modelling Actuary is required to join a London Market insurer.
The role will focus on the internal model development for SII.

A senior pricing actuary with Personal & Commercial lines experience is
required for a 6-12 month contract working within the London Market.

Reserving Actuary

Stewart Cherry

Reserving Analyst

London - 9 Months

£800/day

London - 6-12 Months

Stewart Cherry
£700/day

A leading London Market insurer is currently looking for an experienced
qualified reserving actuary for a 9 month contract.

A leading London Market insurer is currently looking for a student/part
qualified reserving actuary.

Contact
Kaylash Kukadia
kaylash.kukadia@ojassociates.com
Ik
Onyiah
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Stewart Cherry
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Chief Actuary - Life

Malaysia

Head of Business Strategy - P&C

Singapore

Global insurer seeks an experienced actuary to lead an entire
actuarial function of 20. You will report into the CEO and
build a strong relationship with the Board and executive
committee. Strong technical & strategic skills required.

Leading Reinsurer seeks a qualified actuary with 10 years
plus experience to get heavily involved in deal work,
structuring products and ART. Strong reinsurance, DFA &
ART knowledge and good communication skills required.

Pricing Director – P&C

Regional Director - Life

Shanghai

Hong Kong

A fantastic opportunity for a senior personal lines pricing
actuary to head up and develop a market leading pricing
initiative within Shanghai. Minimum of 10 years personal
lines pricing experience, proven business development skills,
Mandarin essential.

Market leading Life insurer seeks a qualified actuary with EV
reporting, IFRS GAAP or US GAAP to join their regional office.
You will report into the Regional Chief Actuary, manage a
team and interact heavily with risk management.

Solvency II Actuaries - Life

Senior Manager – Life

Hong Kong

Indonesia

My client is looking for numerous actuaries with Solvency II
experience to work on Pillar I. The roles will evolve into FRM
positions either within the regional office or local business
units across APAC. Prior Solvency II essential.

Exciting opportunity for an entrepreneurial life actuary to
join a famous brand in Jakarta. Roughly 6-10 years’
experience required, plus knowledge of MCEV, IFRS or risk
management. Fluency in Malaysian or Indonesian essential.

Senior Manager/AVP - Life

ALM Specialist - Life

Hong Kong

Hong Kong

European composite insurer requires an experienced actuary
to manage their valuations team and assist with the
implementation of MCEV. Prior experience of MCEV,
Solvency II and stochastic modeling is ideal. Fluency in
Cantonese an advantage.

International life insurance business seeking to grow a new
team focused on ALM. Roughly 6-10 years’ experience
required. You must have experience of working within life
insurance and ALM, excellent communication skills in English
and ideally Cantonese.

Nearly/Newly Qualifieds – Life

Risk Manager - Composite

Hong Kong

We have a number of roles looking for near or newly
qualifieds with valuations or reporting experience to get
involved in stochastic modelling and MCEV reporting.
Excellent opportunities to develop your skills. Only English
required.

Hong Kong

European composite insurer requires support for the Heads
of Insurance and Financial Risk. You will be the interface
between Regional (Group) and local affiliates in Asia
ensuring consistent risk policies. Nearly or newly qualified
actuaries will be considered.

Do you want to make a difference? The ever-growing strength of Asia’s insurance sector is creating vast amounts of opportunities
for actuaries. If you have experience working in an established market (UK, US, Australia...) your profile will be highly sought after.
Local candidates in Asia very rarely have the specialised experience that is common practice to the readers of this magazine so it
is you who Asia are looking for. To demonstrate this point please feel free to do your own research - a majority of Chief Actuaries,
Senior Management, even General Managers in Asia are FIA, FSA or FIAA qualified. No other market in the world will offer such
rapid career development and opportunity. If you want to know more please call one of our consultants on the below numbers.

Jonny Plews
Gary Rushton
Alex Ince

+852 5804 9200
+852 5804 9223
+852 5804 9224

jonny.plews@ojassociates.com
gary.rushton@ojassociates.com
alex.ince@ojassociates.com
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The Actuarial Recruitment Company

A fresh approach

Pricing Actuary
London

General insurance
c£120K base plus bonus

Igloo Modeller
London

General insurance
c£60K plus benefits

This is a great opportunity to join a new team with a world class property,
casualty and specialty lines underwriter. The client is looking for a London
Market pricing actuary with experience of pricing across a range of marine,
aviation and non marine reinsurance treaty business. The role will involve
development of pricing models, individual account pricing, rate monitoring,
planning, MI, evaluation of new initiatives and other special projects. Superb
communication and technical skills required. Ref: ARC25640

This role working for one of London’s premier insurance businesses requires a
part qualified actuary with extensive Igloo modelling experience. The role will
entail hands on maintenance and construction of the client’s internal capital
model, taking ownership of various elements of the model. There will also be
involvement in selection of assumptions and communication of outputs and
methodology to other areas of the business. Prospective candidates will need
to be self organised with excellent problem solving skills. Ref: ARC25641

Pricing Actuary
SW

Life
£Attractive + benefits

Actuarial Analyst
Life
Midlands
£Competitive + benefits + relocation

This life office seeks a qualified actuary to join the core Pricing team. The
successful candidate will have strong technical and communication skills
and will be responsible for implementing the pricing strategy for specific
product lines. The scope of the role covers product development,
distribution deals and experience analyses across multiple distribution
channels. There will also be team management and significant interaction
across other non actuarial business units. Ref: ARC25642

A good opportunity in this life office for part qualified actuaries who will
gain exposure in different teams as they progress towards qualification
including Actuarial Reporting, With Profits Management, Capital
Management, ALM and Solvency II preparation. Candidates need to be
good communicators with strong investigative skills and strong IT skills,
with Prophet or Moses modelling experience preferred. An attractive
study and salary package is offered with these roles. Ref: ARC25643

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
64

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

0781 333 7891
0771 122 8449
0781 398 9016

andy@the-arc.co.uk
chris@the-arc.co.uk
roger@the-arc.co.uk
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