Published in London by the Staple Inn Actuarial Society

JULY 2011

The

Actuary
Supplement

www.TheActuary.com

The magazine for The Actuarial Profession

Working overseas

Broadening your career horizons

Inside:
l Case studies
l Things to consider
l Trends and opportunities

In association with

001_Actuary_0711_Supplement_Cover.indd 1

23/06/2011 12:50

Working overseas

See main issue for full details of the
editorial team
Editor
Marjorie Ngwenya
E editor@the-actuary.org.uk
T +44 (0)7794 031 225
Features editor
Tracey Brown
E features@the-actuary.org.uk
T +44 (0)20 7432 3071
Incisive Financial Publishing
32-34 Broadwick Street,
London W1A 2HG
T +44 (0)20 7316 9000
Publisher/display sales
Philip Harding
T +44 (0)20 7316 9393
E philip.harding@incisivemedia.com
Managing editor
Sharon Maguire
T +44 (0)20 7316 9016
E sharon.maguire@incisivemedia.com
Recruitment sales manager
Melanie Jacob
T +44 (0)20 7316 9618
E melanie.jacob@incisivemedia.com

Introduction

Welcome
Welcome to our Working Overseas supplement in which actuarial
members and readers around the globe report on their experiences.
I am increasingly reminded of what a global profession we are. The
International Actuarial Association has 63 full member associations
in 75 countries or regions and the Institute and Faculty of Actuaries
has over 40% of its membership outside the UK, of which the
majority are students. One of the Profession’s strategic objectives
is to pursue an international strategy of ‘proactive engagement’,
providing a more comprehensive offering to members.
The supplement is designed to provide you with practical
information if you are considering a role further afield and interesting feedback from
international colleagues if not. Every few months we feature a part of the world where
the profession is developing or is already well established. Please continue to write in
with your news, as we value your varied reports.
Thank you to all the contributors to this special edition and to Tracey Brown and the
features team for the valuable content.
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RBS Insurance is set for an exciting future as we ready ourselves for
separation from The Royal Bank of Scotland Group by the end of 2013.
We are also transforming our business to once again become Britain’s
Best Insurer. To do this, we need significant actuarial capability to help
us drive the right insurance pricing and reserving decisions.
We recognise the value in diversity of thinking
and the corresponding need to expand our search for
actuarial talent beyond the borders of the UK. We face a uniquely
exciting and challenging period in our history. By investing in our
colleagues, we will achieve our collective ambitions.
David Brown, Actuarial Director, RBS Insurance
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Working overseas

World in motion

Emmanuel Kenning explores the issues and trends affecting global actuarial recruitment

T

here is no doubt that the potential
rewards from working abroad
with different people, processes,
systems and levels of expectations
can be immense. However, deciding to
take the big step needs to be prepared for,
thoroughly researched and is one that
justifies extended time with an expert.
Paul Walsh, chief executive officer
Acumen Resources, says, while there
are no guarantees of success, he would
always encourage people to go: “It shows a
different mindset and a willingness to think
outside the box and try something new.”
Where, then, is open for an actuary
aspiring to hit the road?

Impact of Solvency II
Statistically speaking, ask any actuarial
recruiter what the biggest issue is today
and you’ll hear the words Solvency II.
As Mark Dainty, director of High Finance,
points out, the impact remains “relentless”.
The effects have been well documented
and have led to many highly skilled
staff coming to Europe and the UK.
Changes to visa regulations for the latter
have made the situation more complex for
those seeking work from outside the EU,
but numerous opportunities still exist for
suitably qualified candidates.
On the continent, despite the fact that
historically it has not been so keen to
embrace fixed-term contractual positions,
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it also remains the case that opportunities
are out there.
Mr Dainty explains: “Mainland Europe…
I believe is slightly behind the UK, which
I anticipate is going to lead to a big boom
over the next six to 12 months.”
Leaving aside visa requirements,
one persistent challenge remains.
“In mainland Europe most of the big
consultancies require fluency in the local
language but not all,” says Ben Whalley,
manager UK and Europe at Darwin Rhodes.
“France and Spain tend to always require
local language skills but some insurance
and reinsurance clients have global
headquarters in mainland Europe that are
English-speaking.”
While Solvency II cannot be ignored,
it should not be seen as the only issue on
the map.
One country that has continued to
struggle has been the United States and,
indeed, Dr Geraldine Kaye of GAAPS
states the company is seeing far more
enquiries from American actuaries than
ever before. In the wider region, such as
Bermuda, opportunities do still exist but
where else can actuaries look to?
The country touted to be the largest
insurance market in the world within a
decade appears the most obvious place to
start, although anyone thinking of taking
the plunge should be aware of the need to
be fluent in Mandarin. Mr Dainty clarifies:

“In China, the level of demand is increasing
for any Western-trained actuaries with local
language skills. There are opportunities
out there and it is purely based on the
developing economy.”

Broadening horizons
Further east, Australia is one country that,
according to experts, suffered less than some
in the global downturn. Lesley Traverso
of DW Simpson suggests that, although
changes in superannuation rules have
impacted actuarial recruitment in particular,
growth and regulatory changes mean the
door is far from shut.
She adds: “Australian visas can be
complex, for example regarding health
conditions. Overall, companies are more
inclined to sponsor overseas candidates
now but locals will normally be preferred.”
With South Africa rapidly progressing
towards its own equivalent to Solvency II,
this is also an area worth considering.
“I’m sure there will be huge demand out
there for people to relocate,” continues
Mr Dainty. “South Africa will be the big
driver over the next 12 months.”
Balancing the aspects of going abroad
to enjoy new lifestyles and experience
new settings with the issues of career
progression and hard cash can often be a
delicate matter. Countries such as Bahrain,
Qatar, Saudi Arabia and Kuwait are growing
increasingly prominent on the radar,
with tax breaks and a relative shortage of
actuaries providing good opportunities.
According to Mr Whalley, being
qualified is a pre-requisite as sitting exams
is unlikely to be an option. But, he adds,
for a qualified actuary there are many
good examples for both life and non-life
insurance for people being offered far more
senior roles than they would be able to
achieve in a more developed market.
“If someone is looking for career
progression reasonably quickly, while the
complexity of the market isn’t there, you
are looking at a relatively wide amount of
variety in terms of what you’ll be asked to
do,” he says.
There has perhaps never been a better
time to consider working abroad. Where?
Well, that depends on mindset and
willingness to try something new as clearly
the question is almost not so much where
is open to actuaries, but where isn’t?
A SUPPLEMENT FOR THE ACTUARY
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UK

Land of opportunity

In a booming UK market, actuaries can take their pick of the best jobs, says Mark Dainty

A

s far
as UK
recruitment
is concerned,
actuaries have
never been in such
a strong position.
Pensions may have
grabbed some of
the news headlines
Mark Dainty is the
recently, but it
actuarial director of
is insurance and
High Finance Group
preparation for
Solvency II that dominates the landscape.
From insurers to consultancies to the
regulator, from life to non-life, from
Edinburgh to Bristol to London, the appetite
for actuarial resource seems set to continue
for many months to come.
Due to the unprecedented demand, UK
employers are looking to attract actuarial

talent from abroad. They face competition
with different countries as they look to
develop their own solvency regulations over
the next three to five years.
The UK is an ideal destination for
actuaries to ‘cut their solvency teeth’ before
taking this experience to new markets or
closer to home.
Risk management and ERM are also
seeing greater emphasis in the UK for
which actuaries are perfectly positioned to
capitalise.
The actuarial skill-set is increasingly
sought across insurance risk and financial
risk as companies focus on the asset side of
the balance sheet. As a result, candidates
from the banking and investment sectors
who are comfortable communicating across
business units and up to board level are
hot property.
With any successful move, it is essential
to seek expert advice and do your research.

Many candidates let themselves down by
not having a better understanding of the
UK actuarial profession and how their own
experience and qualifications might fit in.
Most are looking to achieve professional
and financial parity but need to be realistic
about how their experience translates to an
equivalent role in the UK.
As a general rule, larger firms will tend to
offer a better overall relocation service for
overseas candidates due to the scope of roles
they can offer, their available resources and
the diversity of international staff.
Despite the recent changes to UK visas, it
is now much easier for employers to sponsor
overseas candidates (Tier 2) and more UK
firms are seeing the benefits of offering
fixed-term contracts (Tier 5).
Candidates should research this area
thoroughly and the UK Border Agency
is a good starting point – for details see
www.ukba.homeoffice.gov.

Advertisement feature

RBS Insurance and you
RBS Insurance has a diverse
portfolio of businesses including
some of the most recognised brands
in the insurance industry. We are
preparing for an exciting future – by
the end of 2013 we will become fully
independent of The Royal Bank of
Scotland Group and we will enter a
new era in our story.
As we enter this new era, we are
changing on a multitude of levels.
We are transforming not only our
claims infrastructure and capability,
but our pricing, our underwriting

and the list goes on. Our culture is
evolving constantly and our people
are hungry to be part of this unique
period in history. There’s a lot to
do, and not a lot of time to do it in,
but we are most definitely making it
happen!
With RBS Insurance, your reward
is designed to be worthy of the best.
Truly flexible, there are a range of
benefits you can choose to take part
in, including some of the best pension
arrangements in the market, interestfree loans to cover travel to work, and
sponsorship for actuarial and other
relevant qualifications that will help
you achieve your career goals.

For more information, visit
www.joininsurance.co.uk
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Case Study
Antony, a Senior Manager within
our Commercial Reserving function
joined us from a large consultancy
in Australia. He wanted to get
international experience to develop
his career and to develop his
knowledge by working inside an
insurance company.
The opportunity to contribute
to the business decisions and
see them come to fruition was
appealing. He chose RBS Insurance
because it is the largest personal
lines insurer with some of the UK’s
key brands. The rising importance
of actuarial expertise within
general insurance, particularly as a
result of Solvency II also appealed
to Antony.
Of course the fact that having the
UK as a base allows him to indulge
his passion for travel – he liked the
idea of being able to be in Paris
in 90 minutes and North Africa in
three hours!

www.TheActuary.com
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International qualifications

Bridging the gap

Trevor Watkins explains how a qualification with the Institute and Faculty of
Actuaries can build bridges across the world

I

magine this
scenario.
You are
a trainee
actuary in London
and your employer
offers you the
chance to move
to a new office
in Hong Kong.
You have always
Trevor Watkins is
wanted to work in
director of education
Asia, but you also
for the Institute and
want to qualify as
Faculty of Actuaries
quickly as possible.
This is an increasingly common situation as
actuarial employers go global, and we as a
professional body need to respond.
While the Institute and Faculty of
Actuaries is primarily a UK body, our
exams are taken by students around the
world in their attempt to gain an actuarial
qualification. We have around 10,500
registered students of whom just under
half are based in the UK, with over 1,700
students in India, 700 in South Africa, over
550 in Ireland and significant numbers
in China, Kenya, Hong Kong, Australia,
Singapore, Malaysia and Zimbabwe.
We have student members in around
95 countries overall, so we are a truly
international examining body.
For each exam session, students sit
exams in around 120 exam centres and
over 80 of these are outside of the UK.
Typically, 35-40% of entries are from

outside the UK. With over 20,000 scripts
written annually, the logistics involved in
marking scripts are complex.
The Institute and Faculty of Actuaries
has always played a very significant role
in both the Groupe Consultatif and the
International Actuarial Association, both of
which have core syllabuses that are covered
fully by UK qualification subjects. This
means that those who qualify in the UK are
likely to be able to undertake actuarial work
in many countries worldwide, subject to any
additional local requirements being met.
We also have bilateral arrangements with
several countries so
that part-qualified
students can transfer
in or out of the UK
and gain relevant
exemptions rather
than having to start
again. In particular,
we have mapped
our syllabuses with those of the Society of
Actuaries (SOA) — along with the Casualty
Actuarial Society and the Canadian Institute
of Actuaries — the Institute of Actuaries of
Australia, the Institute of Actuaries of India
and the Actuarial Association of South Africa
so that students can move between the
different systems if necessary. In addition,
we have mutual recognition agreements
to enable qualified actuaries to transfer
between associations in different countries.
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Enterprising scheme
The UK Actuarial Profession is taking a
leading role in the development of the
chartered enterprise risk actuary (CERA)
qualification, an international enterprise
risk credential. In the UK qualification
syllabus, a new optional subject,
Enterprise Risk Management (ST9), has
been launched at the specialist technical
level. The syllabus and core reading,
which is textbook-based, was launched in
2009 with the
first ST9 examination
taking place in
April 2010.
Other associations
are using ST9 as
part of their CERA
awards so that ST9
has rapidly become a
world standard for the CERA qualification.

» Those who qualify

in the UK are likely to
be able to undertake
actuarial work in many
countries worldwide

Benchmarking success
We work hard to retain and build on our
international reputation, for example,
by trying to ensure the syllabus is not
UK-specific and is thus relevant
internationally. We are currently engaged
in a benchmarking study with the SOA,
which is another actuarial association with
a significant international examination
operation. This study involves comparing
exam processes, identifying similarities and
differences and constructing a dashboard
of metrics that will be used to compare
performance between the two bodies and
over time. We have agreed 17 measures
for comparison and are now in the second
year of data collection. Both the SOA and
the Institute and Faculty of Actuaries have
been able to re-examine their own processes
in light of this detailed comparison

6

and introduce improvements to their
qualification processes.

«

International university accreditation
Since the 2005 Morris report recommended
that we make more use of university
expertise in the qualification process,
we have introduced an accreditation scheme
for universities, albeit with tight quality
control to ensure standards. The scheme
is now international in scope. We have
accredited two universities in Dublin, as well
as the University of Waterloo in Canada.
We are currently accrediting the University
of Hong Kong and are in preliminary
discussions with other leading universities
in China, Singapore and India. We are thus
able to offer students in more parts of the
world access to the qualification process.
The UK Actuarial Profession is a key
player in the international actuarial arena,
particularly so in the qualification process.
We intend to continue to offer candidates
outside of the UK the opportunity to qualify
where we can do so cost-effectively.
The benchmarking project and the
CERA award are examples of the UK
retaining a key role in actuarial education
internationally, as well as ensuring that,
when actuarial trainees move between
countries, they can continue to take exams
so their travel time to qualification need not
n
be affected.
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Europe

A throng for Europe

Jan Sparks explains why a placement in Europe is a plus point on any actuarial CV
Where is the greatest demand for
actuaries in Europe?

Additionally, market stresses such as the debt
crisis can lead to an increased awareness of
the value of actuarial skills. In Greece, for
example, actuaries are now getting more
involved in restructuring the assets that back
insurance funds. The crisis also sparked a
drive for more ’financially robust‘ products
and for closer monitoring of insurance
portfolios.

What are the main drivers?

Where are the ‘emerging markets’?

Local financial conditions and regulatory
changes. In the smaller insurance markets,
company actuaries often have broad
responsibilities, and do not have the time
and/or the specialist knowledge to take on
projects such as Solvency II. This tends to
lead to an increase in work for actuarial
consultancies and specialist contractors.

Members of the UK actuarial profession
work in more than 20 countries across
continental Europe with the top five
locations being Switzerland, Germany,
Greece/Cyprus, the Netherlands and Russia.
In total there are around 800 members of
the UK profession working across Europe
(excluding Ireland where there are a further

Case study:
Alex Summers,
Life Insurance,
Zurich Insurance
Company
Ltd, Zurich,
Switzerland,
— two years
Explain what motivated you to seek
employment overseas
When I saw the advert for the job at Zurich
Insurance, I was very happy where I was
and wasn’t even thinking about moving on,
but often the best opportunities come up
when you’re not looking for them. Both the
role and the location were very appealing.
When I applied I had no expectation at all
of getting the job, but when the offer came
through I was able to relocate and it was just
too good an opportunity to turn down.

How did you find the role you are
doing?
Simply in response to an email advert.
8

Jan Sparks is
a qualified
actuary
and senior
consultant
at Acumen
Resourcing

In common with the UK the key areas of
demand are in financial reporting, risk
management, capital management, and
systems development, particularly in relation
to Solvency II.
The technical skills 0UK-trained actuaries
have are highly transferable to the areas of
risk, capital and systems, but the need for local
language skills can be a barrier. In Ireland,
of course, English-only speakers can thrive,
and English is widely used in Switzerland,
Germany, Malta and the Netherlands.
The ageing populations across Europe
make experience of annuity products highly
marketable, and in general insurance the
drive to bring more rigour into reserving and
pricing continues apace.
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What attracted you to the particular
country that you are working in?
After watching the sun setting on the
mountains over the lake, I needed little more
persuasion the following day at the interview
that Switzerland is a great place to live.
Zurich certainly lives up to its reputation
as a clean, efficient, safe and comfortable
city. Trains are hardly ever late — I’ve never
waited more than five minutes.

What are the main differences you
have found to working overseas
compared to the UK?
I made several transitions at once
when I came to Zurich, from a student
actuary at a consultancy to working as a
qualified actuary in the head office of a
global company. The UK exams and my
previous experiences at Towers Perrin
were invaluable, but there is always a lot
to learn — whether on standard product
designs in the USA, regulatory requirements
in Spain, lapse modelling in Germany or
Zurich’s product mix in Australia. Probably
the biggest change has been the chance to

1100 members). The implementation
of Europe-wide regulation is bound to
encourage more cross-border movement
of actuarial resource, as is growth in the
range of insurance products in the less welldeveloped markets.

What is the best thing about working
in Europe?
The opportunity to learn a language is a
big draw for many but equally the travel,
sporting and cultural opportunities are
hard to resist. And the relative scarcity
of actuarial resource compared to the UK
means that you are likely to take on more
responsibility earlier in your career.
For the full Q&A with Jan, please visit
www.TheActuary.com/875840

contribute to high-level global decisions at
the same time as helping translate them into
the details of local modelling implications.

Give an unusual fact about the
country in which you work
To celebrate the end of winter, a giant
snowman filled with fireworks is burnt
each April while members of the city’s
historic guilds gallop around it after
proudly parading through the city in
costume. The time it takes after the bonfire
is lit for the snowman’s head to explode is
supposed to indicate how good the summer
will be — we should have lots of sunshine
this year!

Do you have any advice to others
looking for overseas work?
Keep an open mind, but think through
what you want carefully in advance so that
you can be ready to take opportunities as
they arise.
For the full Q&A with Alex, please visit
www.TheActuary.com/875841
www.TheActuary.com
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Working overseas

Hot in the city

Carl Haughton makes a case for finding bliss and contentment as an actuary in Madrid
Carl Haughton,
Guy Carpenter,
Reinsurance,
Madrid, Spain
— four years

Explain what motivated you to seek
employment overseas
I have always wanted to travel and spend
time working abroad — it was one of
my reasons for choosing the actuarial
profession. After university I spent some
time teaching English in France and Spain,
which I really enjoyed — the only problem
was that teaching doesn’t pay very well.
When I came back to the UK I wanted a
qualification that would allow me to
work overseas and have a good standard
of living.

How did you find the role you
are doing?
Through a recruitment agency. I knew
that I wanted to come to Spain so I had
been looking at the jobs section of
The Actuary for quite a while. When I
qualified, I decided to leave my job in the
UK and come to Madrid on spec to see if
I could find anything. Before I did, I sent
my CV to the main
recruitment agencies
and, rather to my
surprise, they came
up with quite a
few opportunities.
I think the fact that
I was actually
moving out here made a lot of local
employers take me more seriously.
In the end I had three offers, and I chose
Guy Carpenter.

in a bar. Also, my wife is Spanish and, after
seven years in the UK, she was keen to live
closer to her family.

What were the main challenges you
faced when moving overseas?
There is a lot to do in the first few months
in a new country. Fortunately, we managed
to sort the main things out quite quickly —
my wife and I both found jobs and we were
soon settled in a nice flat in a good area.
The bureaucracy of working abroad was
quite tedious — even in the EU you need to
register with several different government
departments to work legally. On one occasion
I had to be at an office at 6am to queue for
two hours with all the other immigrants just
to get an appointment to see an official.

www.TheActuary.com
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Madrid is the European city with the
highest number of trees per inhabitant, the
world’s third-highest life expectancy and
has over 3,000 hours of sunshine a year.

What are the key attributes an
actuary or actuarial student would
need to work in your role and region?

The biggest difference is probably in
summer. Most people still take a month off
in July or August so the city seems empty.
Many companies have an intensive summer
working day from 8am to 3pm, so you can
be sat by the pool by 3.30pm with a cold beer
— it is great.

As an actuary in the UK you have a
very well-defined role and career path
but this is not the case in Spain. A newly
qualified actuary here has just graduated
from university — there is no equivalent
of our system of on-the-job training.
As a result, an actuarial qualification
alone is not enough to impress a potential
employer. Even more than in the UK,
you will need to be able to demonstrate
the skills and experience you have
acquired during your training. Some local
language skills are important, although
English and a willingness to learn will go
a long way.

What is the most topical industry issue
facing actuaries in Spain?
As for most actuaries working in the EU,
I guess it has to be Solvency II. There is
no equivalent of
the UK’s individual
capital assessment
regime in Spain so a
lot of the concepts
of Solvency II and
enterprise risk
management are new.
Companies are preparing for implementation
and we are doing a lot of work to help them.

people generally work
longer hours than in the
UK, there is always time
for a long lunch

I had spent a year in Spain after university
and really enjoyed the way of life out here.
The climate is great and things are more
relaxed — although Spanish people generally
work longer hours than in the UK (official
hours of 9am to 6 or 7pm are common),
there is always time for a long lunch or coffee

Give an unusual fact about the
country in which you work

What are the main differences you
have found to working overseas
compared to the UK?

» Although Spanish

What attracted you to the region?

but having to do everything in a foreign
language can make life a little more
difficult. You are always a second or so
behind the conversation and miss a lot
of the cultural references. Simple things
become complicated like going to the shops
or getting a haircut or writing formulae
in Excel (how do you say ‘vlookup’ in
Spanish?). I hardly notice it now until I
visit the UK and I am struck by how easy
everything seems.

«

What is the best thing about where
you work?
The obvious answer is the weather and it
is true, as long as you can cope with 40ºC
temperatures in summer. Otherwise, being a
foreigner means you are always exotic, always
interesting — it is quite a nice feeling.

And the worst?
To be honest, there is no real worst thing

Do you have any advice to others
looking for overseas work?
The main thing I would say is to prepare
well in advance. Spend time in the
country you are interested in and try
to meet some local people (actuaries if
possible) — make sure your expectations
are realistic. Find out what types of work
actuaries do there and make sure you will
be able to offer a local employer the skills
and experience they are looking for.
Three years before I moved here I
switched from a pensions consultancy
to a life office, as insurance experience
is more transferable. Then, if you are
still sure, go for it — I, for one, have
■
no regrets.
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Armenia and Albania

Lecturing abroad

Andrew Smith recounts his experiences from volunteering to assist in the USAID
lecture programme in Armenia and Albania
University of Tirana, Albania

Andrew Smith is head
of capital markets at
Deloitte in London

T

© Andrew Smith

he US Agency for International
Development (USAID) programme
has supported the development of
a financial sector in many Eastern
European countries, using experienced
volunteers. I have twice volunteered — once
in Armenia and more recently in Albania.
These are unpaid assignments, although the
USAID programme meets the costs of flights
and accommodation.

Course structure
Most of the students are already working in
the insurance and pension industries, some
in senior positions despite a lack of formal
actuarial training. The lecture programme
makes a very positive contribution, giving
young actuaries the tools to build a thriving
financial sector.
The full programme consists of about 16
modules, each lasting one week. I delivered
a finance and investment module, with
other volunteers leading the other modules.
The UK Actuarial Profession allowed us to
reprint relevant sections of the core reading.
The syllabus is broad, so the lecturers have
to be selective about what they can cover
in limited time. Students are relying on
examiners to pick the material that will be
of most use to them.

Learning from the students
Both Albania and Armenia have seen
enormous political and social upheaval in
the last 25 years, including large numbers
of immigrants displaced from conflicts in
neighbouring countries. A few individuals
have become extremely wealthy.
Disputes over property ownership are rife,
contract enforcement is hit and miss, while
many of the financial instruments we take
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for granted in developed economies simply
do not exist. Students were staggered at
UK tax rates, which are much higher and
more efficiently collected than in Albania
or Armenia — they asked me how the
government managed to spend so much
money. These questions all have implications
for institutional investment and, at times,
I felt I learned as much from the class
discussions as the students did.
Neither the
Soviet Union nor the
Albanian socialist
regime did much
to encourage free
thinking or challenge
established ideas.
Although these
regimes collapsed
twenty years ago,
the education systems are still dominated
by officially sanctioned facts which students
are then expected to reproduce. My
fragment of the actuarial syllabus covered
several contentious issues, including the
merits of book value versus mark-to-market
accounting, the extent to which a company’s
shareholders benefit from risky investment
inside an employee pension scheme, the
advantages and disadvantages of different tax
structures and so on.
I tried to explore these questions with
class discussions, eliciting competing
arguments from the students and
encouraging them to explain both points
of view. This was a real struggle —
everyone wrongly supposed the purpose
of the discussion was for them to find out
which answer I personally believed, so that
they could then win my favour by reciting
that view.

Reflection on examinations
Various volunteers found different aspects of
the programmes challenging. Some struggled
with unfamiliar food and toilet design.
Personally, I relish finding my way around
foreign countries armed with a map and
a phrase book, and positively enjoyed the
travel. I am quite used to standing in front
of a group of people and explaining actuarial
methods. For me, the unexpectedly difficult
part was setting and marking examinations.
Setting questions I considered to be clear
and unambiguous, I was astonished at the
number of different possible interpretations
reflected in the examination scripts. Many of
these were legitimate even though not at all
what I had intended. Most of the remaining
misunderstandings said more about students’
command of English than their knowledge
of actuarial science. I tried to be generous in
my marking.
Learning from my experience in Armenia,
the second time around I worked backwards
from the need to set a test. I biased the
lectures towards material that I could easily
examine without
becoming a test of
proficiency in English
— lists and simple
numerical procedures
to perform on
a calculator.
The complaint that
teaching material
is of little practical use resounds from
educational programmes across the world,
but I wonder whether the students are aware
of the trade-offs that lead to that situation?

» Students were

staggered at UK tax rates,
which are much higher
and more efficiently
collected than in
Albania or Armenia

«

What next?
The actuaries in Armenia and Albania
deserve our support as they start to build
their professions. Thanks to the USAID
programme, practising actuaries are now
better equipped to contribute to the
sound development of their own financial
industries, although far more is still needed.
Our own royal charter states the profession’s
objective “to advance all matters relevant
to actuarial science and its application
and to regulate and promote the actuarial
profession”. In many new economies there
is a lack of senior experienced actuaries to
provide leadership, so support from abroad
n
will continue to be valuable.
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Strategically placing Actuaries
around the globe.
DW Simpson is an Actuarial Search ﬁrm that
prides itself on its global reach. No matter
what time of day, and no matter what time
zone you ﬁnd yourself, there will always
be someone available to talk to you about
your next move. All of our consultants have
an incredible breadth of knowledge about
the global actuarial recruitment market,
something we take particular pride in. We
understand that an international move has
many more variables than a ‘normal’ career
change can involve. Our role is to help you
through this process and ﬁnd the position
that best suits you, no matter how long it
takes. Whether it’s a valuation role in Hong
Kong, a non life consulting role in Moscow
or Pricing in Paris that you are looking for, or
any other combination, we look forward to
hearing from you to discuss our constantly
increasing global actuarial opportunities.
www.dwsimpson.com
Europe and Middle East:
james.harrison@dwsimpson.com
T +44 20 7643 1784
India:
alex.babic@dwsimpson.com
T +44 20 7643 1784

Recently, a South African Actuary
working in Singapore met a DWS recruiter
from Sydney at a conference in Cape Town;
he was interviewed in London and ultimately
took a role in Zurich!
You will ﬁnd DWS recruiters at many of the key
conferences around the globe meeting candidates,
ﬁnding out about new roles, learning new aspects
of Actuarial work, speaking on relevant topics or
presenting communications workshops. DWS
recruiters immerse themselves in the
Actuarial profession.

Australia and Asia
lesley.traverso@dwsimpson.com
T +61 2 9226 7459
US, Canada and Bermuda:
bob.morand@dwsimpson.com
T +1 312 867 2332

www.dwsimpson.com
EUROPE | ASIA | AUSTRALIA & NEW ZEALAND | MIDDLE EAST | NORTH
RTH AMERICA | SOUTH AMERICA

011_Actuary_0711_Supplement.indd
39 1
DWSimpson-UKACTad2011-PRINT.indd

6/23/11 10:24
AM
21/06/11
1:52 PM

Working overseas

South Africa

Park life

Wilhelm de Wet fixes his sights on the big five in the South African actuarial jungle
Life insurance
In South Africa,
the life industry
is by far the
biggest employer
of actuaries and
students, with
about half of the
actuarial population
employed in this
area. Financial
Wilhelm de Wet is
reporting, product
director of SA3
development,
(South African
pricing and
Actuaries Abroad)
marketing are
still the dominant areas. However, with the
Solvency Assessment and Management (SAM)
deadlines nearing, capital management
and broader risk management roles have
become more prominent in the life space.
Candidates with Solvency II or stochastic
capital modelling experience are in high
demand and we foresee this trend continuing
for the next couple of years.

Case study:
Bjorn Landewig,
PwC,
Cape Town
Tell us about your
background
I was born in
South Africa and
finished school
in Hermanus, not far from Cape Town.
After university I started my career at
Old Mutual in South Africa and worked there
for four years during which tie I qualified
as an actuary. In 2004 I went to Germany
where I joined Hannover Re before moving to
Switzerland in 2006 to work for PartnerRe
in Zurich. I now live in Muizenberg and have
recently joined the actuarial team at PwC in
Cape Town.

Why did you leave South Africa?
To get broader work experience and travel
in Europe. In short, to get the ants out of
my pants!

What were your reasons for returning?
Family, friends, nature, South Africans —
home!
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Pensions

Health

The number of actuaries working in the
pensions/corporate environment has
reduced slightly at the turn of the century,
with most pension funds moving from
defined benefit to defined contribution.
However, if anything, the amount of work
has increased due to a number of ongoing
initiatives from the regulator and the
industry. Confident and articulate actuaries
still do very well in pension consulting
and, in general, packages at the senior end
of market compare favourably to those in
life insurance.

Private healthcare is a relatively big employer
of actuarial skills in South Africa. There are
lots of local regulatory issues, which mean
that international healthcare experience is
not always transferable to the South African
market. Experienced healthcare actuaries
earn very good packages and employers
pay a premium for experienced individuals.
It remains to be seen what impact a possible
national health insurance scenario would
have on the number of actuaries practicing
in this field.

General insurance
The general insurance (GI) industry in
South Africa is still a growing field in terms
of actuarial opportunities. Also affected by
SAM, there is a growing need for capital
management and modelling actuaries.
A qualified actuary with GI experience
should not struggle to find suitable roles,
particularly in Johannesburg.

Actuaries ply their trade in a number of
non-traditional areas in South Africa too and
are highly sought after for their numerical
ability and business acumen. In the
investment and banking areas an additional
chartered financial analyst (CFA) qualification
usually comes in handy, while the chartered
enterprise risk actuary (CERA) designation is
fast becoming a necessity for ERM roles.

What were the challenges of getting a
job in South Africa? Any restrictions?

play hard, combined with the scope to get
involved in some exciting opportunities.

There are simply fewer employers in South
Africa to choose from compared to Europe,
particularly in Cape Town. Black Economic
Empowerment (BEE) also meant that some
potential options were not available to me.

Where are you seeing the greatest
demand for actuaries in South Africa?
I think there are currently a lot of
opportunities associated with the
implementation of the South African version
of Solvency II, locally dubbed as Solvency
Assessment and Management (SAM).
Further afield, opportunities in the rest of
Africa are unfolding within the insurance and
risk management space.

How does the South African work
culture differ from Europe?

Investment, banking and wider fields

How do the salaries and cost of living
compare to that of Europe?
South Africa has become a lot more expensive
over the course of the last decade but it is
still quite affordable compared to Europe.
Tax rates are certainly a lot higher than in
Switzerland. Actuaries generally earn fair
salaries in South Africa.

What is the best thing about working in
South Africa?
Working with friendly South Africans with
their can-do attitude.
With thanks to Wilhelm de Wet, director of SA3, for his
help in sourcing this case study

I found that the work environment in Europe
varies quite a lot between different countries.
I found it quite formal in Germany but with
very good employee support structures.
In Switzerland, the work environment was
pleasant and efficient, albeit quite businesslike (and very punctual, of course). In South
Africa, I feel it is more a case of work hard,

www.TheActuary.com

23/06/2011 12:30

South African
Actuaries Abroad

Henda Pretorius
(FIA, FASSA)
henda@sa3.co.za
Cell: +27 (0)83 603 2961

Hundreds of actuarial professionals move from South Africa to the UK, Australia and the rest of
the world every year. Many of them also return home eventually. Before establishing our business
right here in SA, we have done exactly that ourselves. We therefore believe that we can provide
a 360 degree relocation solution to these professionals and, in doing so, provide South African,
UK, Australian and other employers with a constant stream of highly talented, dedicated and
experienced individuals.
ACTUARIAL PRICING SPECIALIST
Cape Town
Life
Competitive package
----------------------------------------------------------------------------------------------------------------Our client is looking for a Nearly/Newly Qualiﬁed
Actuary to develop and maintain the pricing bases and
quotation tools used by the business development
teams. Responsibilities include research, updating
pricing bases, experience analysis etc. Previous
life pricing experience will be beneﬁcial as well as
previous MoSes/Prophet experience.
VALUATIONS ACTUARY
Johannesburg
Life
Competitive, dependent on experience
----------------------------------------------------------------------------------------------------------------A great opportunity for a Nearly / Newly Qualiﬁed
Actuary with previous life valuations experience
and management aspirations. As valuations actuary
you would have to manage a valuations team of 5
actuarial analysts/specialists, responsible for company
valuations and ﬁnancial reporting. Previous Prophet
experience will be beneﬁcial.
HEALTH MARKETING ACTUARY
Cape Town
Health
Package dependent on experience
----------------------------------------------------------------------------------------------------------------Our client is looking for a Nearly/Newly Qualiﬁed
Actuary with an outgoing personality to focus
particularly on marketing within the Healthcare
Consulting space. Previous healthcare experience
will be beneﬁcial, but anyone with a marketing
personality and an interest to move into Healthcare
will be considered.
PENSIONS
Johannesburg
Pensions
Competitive package
----------------------------------------------------------------------------------------------------------------Several of our clients are currently looking for
recently qualiﬁed Pension Fund Valuators or
candidates that can reach this status in a year or two.
Roles offer the opportunity to provide actuarial
services to various pension funds in South Africa and
Africa. Management opportunities also exist.
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SHORT TERM ACTUARY/ACTUARIAL STUDENT
JHB
GI
Competitive, dependent on experience
----------------------------------------------------------------------------------------------------------------A position is available for a candidate with experience
in the Short Term Insurance environment (reserving,
capital modeling and/or pricing). The candidate will
head up and grow the short-term practice of our
client. Strong people- and management skills are
required.
SENIOR ACTUARIAL ANALYST
Johannesburg
Life
Up to R600k depending on experience
----------------------------------------------------------------------------------------------------------------Our client needs a Senior Actuarial Student in their
fast-growing Life Insurance division to take
responsibility for valuations, reporting, budgeting,
product development, reinsurance etc. Previous
life insurance experience is important and Prophet
experience will be beneﬁcial.
HEALTH ACTUARIAL SPECIALIST
Pretoria
Health
Package depend on experience
----------------------------------------------------------------------------------------------------------------Our client is looking for an Actuarial Student or
Qualiﬁed Actuary with previous health experience to
play a leading role in their health actuarial team. The
team is responsible for actuarial advice and product
development / pricing of their open scheme offering
and other schemes under administration.
SOLVENCY II
South Africa and Europe
Life
Dependent on experience
----------------------------------------------------------------------------------------------------------------We have various opportunities (full time or contract)
for technically strong candidates with previous
valuations and Prophet/MoSes experience, both
locally and overseas.

www.sa3.co.za
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Wilhem de Wet
(FIA, FASSA)
wilhelm@sa3.co.za
Cell: +27 (0)82 823 9978
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Working overseas

Africa

Broaden your horizons

Two actuaries share their experiences of working in South Africa and Nigeria
Ashlin Noonan,
head of ALM
and strategy
formulation,
Novare
Actuaries &
Consultants,
Cape Town,
South Africa
— four years
Explain what motivated you to seek
employment overseas
I was keen to explore the world but I was at
an important point in my career (one year
post-qualification). Moving overseas to
work was a good compromise between
new experiences and continuing my
professional development.

How did you find the role you are
doing?
Through a South African-based recruitment
consultant who had my current role on their
books when I contacted them.

What attracted you to South Africa?
I wanted to live somewhere that English is

Alexandre
Aquereburu,
risk
management
and actuarial,
Continental Re,
Lagos, Nigeria
— 18 months
Explain what motivated you to seek
employment overseas
I had been living and working in the UK for
a while and, at that stage, I felt I needed a
fresh challenge. Going overseas for me was
a bold step into the unknown and sounded
exciting because it would provide a different
environment, a different level of actuarial
development and totally different challenges.

14

widely spoken, so that immediately narrowed
my options. A huge plus for South Africa
was the availability, subject to conditions,
of special skills visas (quota permits) for
actuaries which are not linked to a particular
job, can be applied for in advance in your
home country and are issued quickly relative
to some other countries. Other attractive
aspects were the instant recognition of my
qualification without any probationary
period or additional exams and the relative
proximity to home in Ireland, particularly the
small time difference. I had been on holiday
in South Africa twice before the move so I
knew it was a country in which I would enjoy
living, and that an actuarial salary would
provide an excellent quality of life.

and restrictions on investment, such as
exchange control limiting the percentage
that can be invested offshore, and various
exposure limits for pension funds. Liquidity
also needs greater focus due to the smaller
domestic investment market.
The work-life balance is quite similar.
However, there is more travel involved due
to having clients scattered all over
Southern Africa, which often means 4am
starts. That said, my quality of life outside of
work is better, my salary goes much further
here and I’m far fitter and healthier due to a
strong focus on an outdoor lifestyle and the
better weather.

What are the main differences you
have found to working overseas
compared to home?

Ensure that your net expected salary will
be sufficient to fund the lifestyle that you
envisage. When negotiating a package,
make sure that you have enough leave
entitlement to allow for trips back to your
native country and holidays to explore your
n
new homeland.

The impact of AIDS on life expectancy and
the resultant consequences for retirement
planning was something I had not had to
consider previously. There is a much greater
focus on real returns, with inflation reaching
13% year on year at one point during my first
year in South Africa. There are more rules

overseas and, when this opportunity came up,
he re-established contact with me to gauge
my interest.

What attracted you to Nigeria?
I wanted an experience in sub-Saharan Africa
because I hail from the region and I thought
it was a culture I could relate to more easily.
Nigeria is one of the largest economies in
the region and having this experience would
make a valuable addition to my career.
There are not many actuaries who have
ventured into emerging countries and I felt
this could become a key selling point for me
and open up great opportunities at a later
stage. I also knew that, due to the lack of
actuaries in an emerging nation, there was
more scope for improvement.

How did you find the role you are
doing?

What are the main differences you
have found to working overseas
compared to the UK?

I found the role through an actuarial
connection that I made earlier in my career
when I was still a trainee. My contact had
been working on a number of projects

The work is definitely more varied and less
segmented. We do not have the luxury of big
actuarial teams focused on reserving, pricing,
capital or risk management, so I ended up
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Do you have any advice to others
looking for overseas work?

For the full Q&A with Ashlin, visit
www.TheActuary.com/875829

getting involved and bringing actuarial
know-how to almost every facet of the
company from operations to strategy.
The work is somewhat less technical
but in a way it is a good thing, as I need to
stand behind and explain every opinion or
judgment made instead of hiding behind
mathematical formulae and methods.
The underlying assumptions are vastly
different and the work can actually expose
the limitations of current actuarial models,
which are often based on the UK/Europe or
US environments and those limitations need
to be acknowledged and addressed. Thus a
high-level view is often very important and
necessary to deliver quality advice.

Do you have any advice to others
looking for overseas work?
Get rid of your preconceptions and decide
what kind of experience you want.
Visit expats’ blogs to see what life is really like.
Negotiate a good package with all the extras. n
For the full Q&A with Alexandre, please visit
www.TheActuary.com/875830
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Transferable skills

Working overseas

Actuarial skills travel well

An actuarial qualification is a passport to a world of opportunities, says Hannah Kaye

T

he actuarial
qualification
is one of the
most mobile
of qualifications
because the
International
Actuarial
Association
Education Syllabus
and Guidelines
Hannah Kaye works
ensure that the
for GAAPS Actuarial
same 10 subject
areas are covered to an appropriate depth
by all actuarial education systems around
the world.
Once qualified, there are bilateral
agreements for the mutual recognition of
qualifications with the institutes of India,
South Africa, Canada, the US, Australia and
Japan. There is also a multilateral mutual
recognition agreement covering all member
associations of the Groupe Consultatif of the
EU. Additionally, the actuarial profession is
the first to have a single global qualification
— CERA (Chartered Enterprise Risk Actuary).
So, if you are considering relocating,
what do you need to be aware of and take
into account?
The biggest obstacle to actuarial mobility
and international recruitment is that of
obtaining work permits as the UK, along
with almost every country in the world, has
tightened up its immigration policies.
According to Tim McMahon of
Commonwealth Immigration, “It is
important to understand that immigration
regulations are subject to change, often at
short notice, depending on economic factors
and political decisions. You need to be fully
assessed by an immigration consultant to be
sure you receive an up-to-date appraisal of
your eligibility”.
However, there are many countries in
the world that are very welcoming of
qualified actuaries with the right experience.
For example, although both South Africa
and Malaysia produce many actuaries of
their own, these markets remain buoyant as
their own actuaries are highly mobile and
determined to gain international working
experience, thereby creating gaps and
opportunities in their home countries as
well as providing much-needed skills to the
international actuarial talent force.

www.TheActuary.com
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While there can be a tendency for
employers to require business fluency in
the language of the country, especially for
client-facing roles, there are also many
clients who do not require it, most notably
Swiss and French companies.
Many candidates ask which language
they should learn. You should choose
something you enjoy because it is very
much a matter of fashion and, by the time

» Relocation is a very

personal decision and, no
matter how carefully the
move is planned, there
will always be surprises

«

you have learnt the language, the fashion is
likely to have changed.
As well as taking language barriers into
account, it is important to read up on
cultural differences in the workplace between
your home country and where you will
be working. For example, with regards to
formally applying for roles, the style of a
CV and the information that it includes are
culturally based and differ from region to
region. In the UK a CV is typically two pages
long; in South Africa it can be as long as
10 pages, while in Israel no more than one.
The writing style can also vary — for
example, in Holland
it is typical to refer
to your experience in
the third person;
“He did this” and
“She did that”,
whereas in the UK
the typical writing
style tends to be
first person.
Another major
difference is the
nature of the
personal information
that you are
expected to provide.
In the UK and US,
it is considered to
be unprofessional to
include information
about your age and
marital status. It is

also illegal for the potential employer to ask
about them or indeed any other personal
information that might be considered
grounds for discrimination. Elsewhere in the
world such information may be expected
and, if you don’t provide it on your CV,
then you are likely to be asked why not, if
and when you get to interview.
There is, however, a format for an
international CV. It should be clear, concise
and up to date, use reverse chronological
order and include your contact information,
qualifications summary, professional
background, education and appropriate
personal information. Always include any
accomplishments, honours, languages, skills
and anything else that could be beneficial to
your employment.
Ultimately, relocation is a very personal
decision and, no matter how carefully
the move is planned, there will always
be surprises. To avoid any difficulties it is
recommended that candidates take a trip
to the country they are considering,
preferably combined with face-to-face
interviews. This serves a two-fold purpose:
it demonstrates commitment to potential
employers as well as helping you as a
candidate to come to the right conclusion.
Moving companies can be a big decision,
moving across the world even bigger but, as
an actuary, weighing up the risk involved is
■
something you do every day.

■
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Working overseas

Asia

Asia on the rise

Demand for actuarial talent in Asia is at a high driven by Solvency II, says Luke Hawkins

A

sia offers
a wealth
of

opportunities
for actuaries
looking for a move
abroad. The Asian
insurance markets
have bounced
back, post-global
Luke Hawkins is a
recession,
senior consultant at
which has meant
Darwin Rhodes, Asia
that demand for
permanent actuarial specialists far
outstrips supply.
Solvency II is adding to this rapid
growth in a more subtle way, with
European life companies that have a
presence in Asia needing to ensure that
their Asia business is compliant well
in advance of the looming Solvency II

deadlines. While many of these companies
have made a lot of headway building
specialist Solvency II teams in Europe,
the lack of established ICA/QIS5 expertise
in Asia makes the need more acute.
In Europe the Solvency II boom began
with a need for valuations and modelling
specialists, and Asia is following suit.
Current life insurance skill sets in high
demand include ICA, RBC, EEV, MCEV, IFRS,
financial reporting and economic capital.
Modelling skills, too, are at a premium —
Prophet is particularly sought-after, while
ALS and ESG skills are also desirable.
Much of the demand is centred on
Hong Kong, where many life companies
base their regional headquarters.
This makes it a focal point for both
life companies and consultancies.
Ideal candidates for these positions in Asia
will have past Solvency II-related actuarial
experience in Europe. As many of these life

companies have their head offices in Europe,
English is often the only required language.
The non-life market is a niche
market within Asia but is set to expand
aggressively. European companies in the
region that have head offices in London
are well equipped to adjust to Solvency II,
as they can call on their overseas
counterparts. Naturally, the need for
this expertise in non-life spans across
companies, consultancies and reinsurers.
Many European actuaries are now
capitalising on this shortage in Asia, with
high salaries and anxious insurers making
for a good combination.
Longer term, individuals that aid
companies in their Solvency II projects will
be crucial to that company’s future growth.
They will know the internal models and
reporting standards that future plans
will be built on, making them integral to
success and highly prized.

Advertisement

Darwin Rhodes — a global specialist consultancy
Darwin Rhodes is truly a global
company so, wherever you are
looking to advance your actuarial
career, we will have someone who
can offer you sound advice based
on local knowledge and who can
help match your skills to the exciting
opportunities available.

We have our headquarters
in London with specialist teams
covering the UK market, while
our dedicated European team
covers the actuarial and insurance
markets of mainland Europe,
operating from offices in London
and Zurich.

Darwin Rhodes was established
in 1996 as a specialist consultancy
with the sole purpose of serving the
insurance and financial services
markets. All of our consultants are
specialists within the fields they recruit
for and operate only within vertical
specialisms in our niche markets.

The company branched into Asia
in 2001 and our Hong Kong and
Shanghai offices cover the major
financial centres of East and
South East Asia including Tokyo and
Singapore and emerging centres
such as Kuala Lumpur, Taipei,
Bangkok and Ho Chi Minh City.
We were one of the first insurance
recruiters to enter the Indian
market and our Mumbai office
accommodates one of the largest
insurance recruitment teams in the
Indian sub-continent.

Our actuarial recruiters specialise
in one of the following areas:
l General Insurance
l Life & insurance
l Pensions and investment.

16

July 2011

A SUPPLEMENT TO THE ACTUARY

016_Actuary_0711_Supplement_Hawkins.indd 16

Stateside, our New York office
covers the major North American
financial centres as well as
developing markets in Central and
South America. Our Sydney office
covers the wide-ranging markets of
Australia and New Zealand.
We look forward to helping you
make your next move. For further
information and the latest vacancies,
visit www.darwinrhodes.com

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

For more information regarding
contract or permanent
recruitment in the UK and
Europe please contact;
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.byrne@darwinrhodes.com

Non Life UK
a.hill@darwinrhodes.com
p.wernham@darwinrhodes.com
c.carroll@darwinrhodes.com

Pensions & Investments UK
b.whalley@darwinrhodes.com
d.symonds@darwinrhodes.com

Germany

Enterprise Risk Management
Hong Kong
Our clients are now seeking for a specialist within
the groups Enterprise Risk Management (ERM)
team in Asia. Reporting to the local Chief Actuary
the candidates will have to have a strong knowledge
of Risk Management frame work in the APAC area,
they must also have a good understanding of risk
including Insurance, Market, Liquidity, Credit,
Operational and Business Risk. The right candidate
will have to analyze and provide written reports to
support the new businesses risk acceptance that
comply within the group compliance. They must also
deploy capital models and related processes and
ensure they are used properly for technical pricing,
capital management and risk-adjusted performance
reporting with the guidance and support from
Group Risk Management resources. The candidate
must have at least 5 years of insurance related
experience, with an Actuarial, Underwriting, Claims
or Operational. The candidate will have good
understanding of the markets ERM risks and a good
skill set for managing people.
Ref: DL0385
Solvency II Implantation Actuary
Hong Kong
An international European insurer are now seeking
for a specialist for Solvency II, the position will be
a two years project to implement the Solvency
II regulation within the Asia operations to be in
line of the European launch date. The Actuary will
be building and operation capital models to meet
business needs and requirements, to ensuring
methods and assumptions used are appropriate and
consistent with relevant Group/Regional guidelines
and reflect material regulatory requirements. The
Actuary will be involve to providing appropriate
actuarial information, advice and services,
particularly with respect to capital modeling and
forecasting, to support and enable effective capital
and risk management. You will spend your time
developing capital and actuarial/statistical models.
You must have great leadership qualities, to lead
a team in implementation of the regional Solvency
II. You are responsible for developing Solvency II
capability across Asia & Middle-East, with special
focus on Singapore & Hong Kong, must be qualified
Actuary or close to qualification with minimum 5
years experience.
Ref: DL0379
Marketing Actuary
Hong Kong
A qualified actuary is sought with at least 7
years product/pricing experience within the life
insurance sector. Working within a team and closely
with different business unit, you should have an
outgoing personality, good communication and
people management skills. An actuary with a
strong business sense, good time management
and able to handle tight deadlines will be ideal.
Fluent English is a essential for the role. Ref: A300

Chief Actuary – Life insurance
Shanghai
Our client is one of leading Life Insurance
Company in china. This position requires
strong leadership and mentoring skills. You
will have the responsibility and accountability
for leadership and management of all actuarial
functions, including product development,
financial reporting and forecasting, reinsurance
and investment strategy. As key member of the
senior management team, contributing to all key
decisions and strategies. You should have at least
15 years actuarial experience in the life industry,
fellow of a recognized actuarial institute, a leader
preferably with experience in management, strong
technical skills and knowledge and experience
of actuarial process, experience in developing
markets and working with different cultures an
advantage. Business level English and Mandarin
are a must, expatriate will be considered.
Ref: AYAC019
Senior Manager
Singapore
Our client seeks an individual with significant Life
Actuarial experience to enhance their established
Life Consulting team. The work itself will cover
M&A, Valuation, modelling and
Appointed
Actuary projects. This role will offer extensive
client contact, both maintaining established
relationships and building new ones. It's a great
opportunity to get involved in a variety of work,
and offers the chance to gain exposure to a wide
remit of Actuarial projects. They are looking
for candidates with post qualified life Actuarial
experience who are keen to explore new areas
and are looking for varied and interesting work.
Business level English is a must, command of
an S.E.A language is of benefit, relocation will be
considered.
Ref: A339
Actuarial Analyst – Retail Product
Sydney Australia
A newly or nearly qualified candidate is sought
to join a well-established financial institute
in Australia. The role entails calculating and
analysing of policy liabilities; communicating
with stakeholders results of analysis; calculating
EV and analysing implication of changes in
EV and reviewing Pricing work. Able to work
independently with experience in life insurance
valuation is essential. In addition, ability to
communicate actuarial matters to different
stakeholders is strong required.
Ref: ADLEE

z.ali@darwinrhodes.com

France & Spain
m.vinard@darwinrhodes.com

Switzerland
m.lixenberg@darwinrhodes.com
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Working overseas

Hong Kong

Life in the fast lane

Paul Murray shares his experience of working in Hong Kong, one of the most
well-connected countries in the world
Paul Murray,
Life and Health,
Swiss Re,
Hong Kong,
Special
Administrative
Region of China
— three years
Explain what motivated you to seek
employment overseas
A persuasive boss suggested it would be good
for me and, after a visit to look around,
I didn’t want to look back on the opportunity
and say “If only…”

How did you find the role you are
doing?
I was moved as part of an internal transfer,
that involved three different people rotating
across three roles. It was therefore quite a
complex thing to achieve, involving two of
us transferring across continents.

What attracted you to the region?
Hong Kong is an incredibly exciting city and,
although it can feel a bit cramped at times,
you easily get addicted to the fast pace and
choice of things to see and do. The scale of
the opportunity in the developing markets in
Asia is also very alluring.

What were the main challenges you
faced when moving overseas?
My role is regional so involves travelling
across Asia-Pacific working with a wide
range of cultures. Working out how to get
the best out of people who come from a
range of different backgrounds requires a
delicate balance between setting demanding
objectives, understanding what is achievable
and knowing how different cultures respond
to different management styles.

What are the main differences you
have found to working overseas
compared to the UK?
Due to the regional nature of the role I do,
there is a huge range of things happening,
and this is quite typical of Hong Kong,
where many Asia regional headquarters are
based. Fifty per cent of my time is spent
travelling around Asia, so I find myself quite
thinly spread, and this naturally impacts
on personal time, but I try hard to keep
weekends free from work. In terms of work,
the combination of scarce data and quite
aggressive product design across Asia also
needs a much more open-minded way of
thinking to what we are used to in more
developed markets like the UK.

What is the most topical industry issue
facing actuaries in the region?
Product development, particularly in
the health space,
is a very hot topic.
Many companies
are also interested
in Solvency II
developments —
for some who are
part of a regional
European group, this is a more pressing issue,
but others are still watching with interest as
local regulators are likely to respond in some
form over time.

pollution, particularly in the summer
months. There is a strong lobby within
Hong Kong for clean air to be taken more
seriously politically. On clear days, a walk
through the many national parks can be a
remarkable experience, and it may surprise
many people to know that two thirds of
the island is a protected national park with
many walking trails.

Give an unusual fact about the country
in which you work
There are more mobile phones than people
in Hong Kong, with one of the highest
mobile phone handset penetration levels
in the world. If you go out for dinner with
local people, you will need to compete for
attention with their smartphones.

What are the key attributes an actuary
or actuarial student would need to
work in your role and region?
An inquisitive mind, a willingness to try
something new and an ability to handle
the unexpected.

Do you have any advice for others
looking for overseas work?
Lifestyle is naturally a key consideration
when moving overseas, but do also think
about what you will be doing day to day
and make sure it is something that you
can be passionate about. There is no point
living in paradise
if you have to do
something you
consider boring all
day. I also would say
that many people
expect to replicate all
the good things about
the life they have where they come from —
the reality is that if you want to enjoy the
experience of living abroad you will have
to compromise somewhere. The personal
rewards from the experience will definitely
n
be worth it.

» Hong Kong is an

incredibly exciting city and
you easily get addicted to
the fast pace and choice
of things to see and do

What is the best thing about where
you work?
I would say the opportunity to travel to a
wide range of very different and interesting
countries within about four hours’ flying time.
And the weather is a bit better than London!

And the worst?
Hong Kong suffers quite badly from
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Indonesia

Working overseas

Time to shine

Chris Lossin tells how, despite the time differences, Indonesia offers a better way of life
Chris Lossin,
general
management
and new
business
development,
Sun Life
Financial,
Jakarta,
Indonesia
How long have you spent working
overseas?
I have been based in Asia since 1999, living
for three years in each of Thailand, Indonesia
and Singapore, with shorter spells in Taiwan
and the Philippines. In fact, even when I was
based in London through the ‘80s and ‘90s,
I spent the majority of my time travelling
and working on overseas projects, everywhere
from Saudi Arabia to Chile.

Explain what motivated you to seek
employment overseas
I always enjoyed the challenge and variety
associated with working on overseas projects,
so when I was offered my first Asia posting in
Hong Kong, it was easy to accept.

How did you find the role you are
doing?
I had set up a boutique consultancy, based in
Singapore, with a handful of like-minded old
Asia insurance hands. Sun Life was a good
client and liked the work I had done for them
so when an opening came up in Indonesia
they asked if I would join them full time.

What attracted you to the region?
The great attraction of Indonesia is the
potential of the insurance market.
The population is around 250 million and
less than 5% have proper life insurance.
Only around 1% of GDP is spent on
insurance, compared with 7% to 10% in
more developed markets. With rapidly rising
incomes, there is phenomenal potential for
growth. Insurance companies can often be
disappointed if they do not achieve 50%
growth in a year.

What were the main challenges you
faced when moving overseas?
The problems and frustrations all come down
to logistics — different time zones of family
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and head office colleagues can be a real
frustration. The difference between Jakarta
time and Toronto time (Sun Life’s head
office) is exactly 12 hours, which, as you can
imagine, is the most difficult time difference
possible. Work permits, tax return forms,
visas, multiple bank accounts and so on all
add to the logistical hassles which, while
time-consuming and process-heavy,
are manageable.

What are the main differences you
have found working overseas
compared to the UK?
Asians certainly work longer hours than
Europeans on average although there is
sometimes an element of ‘stay in the office for
five minutes after the boss has gone home’.
Ten years ago in Asia much of the work had a
déjà vu feeling, since there was an element of
catch-up with the West. For example, when
modern unit-linked products came to Asia,
many of us older hands had been through
this exercise in Europe already. The catch-up
is now pretty well complete and the
day-to-day actuarial work in East and West
has converged.

What is the most topical industry issue
facing actuaries in Indonesia?
Quite rightly, after the 2008 financial crisis,
the supervisors have been looking carefully
at the insurance regulations and this has
led to an unprecedented level of change.
Indonesia’s regulations were not as
comprehensive as those in the UK so there
has also been an element of catch-up and
we have had to change things in weeks that
took years to embed in other more advanced
markets. It’s not quite as extreme as the
Stone Age to the Space Age overnight, but
sometimes it feels like that. The Indonesian
‘fit and proper’ tests for directors of insurance
companies are more rigorous than anything
I have encountered elsewhere.

After a long day’s work, it is much nicer
to have a meal prepared by your personal
local chef than to start peeling potatoes and
cooking a casserole.

And the worst?
Definitely the notorious Jakarta traffic.
We spend so much time travelling to
meetings that we convert our cars into offices
to avoid several hours of downtime each day.

Give an unusual fact about the country
in which you work
Indonesia’s population of nearly 250 million
is derived from over 300 different ethnic
and cultural groups that speak over
250 distinct languages. The majority of
Indonesians still speak a dialect at home,
rather than the national language ‘Bahasa
Indonesia’, which is quite similar to Malay.
The archipelago extends 5,100km across the
Earth’s surface and comprises over 13,000
islands and over 200 active volcanoes.
Fortunately, we are normally spared from
tornadoes and typhoons.

What are the key attributes an actuary
or actuarial student would need to
work in your role and region?
I deal with people in many countries and
their cultures are often quite disparate.
Some cultures are very reserved and feel
it is impolite to ask questions or respond
to a question with the word “no”.
Conversely, other cultures are much
more outward going and aggressive and
you have to be quite forceful just to get
yourself heard. It can be quite a challenge
to deal with such diversity, especially when
people from different cultures are in the
same team. Getting on with people from
all countries, without causing offence or
appearing to be schizophrenic, is both an
art and a science.

Do you have any advice to others
What is the best thing about where you looking for overseas work?
work?
Unless you are both confident and
I love the sun, the hot climate, the beaches
and the low cost of living. I’ve also been
very impressed with the quality of education
available — so important for those of us with
families. The availability of enthusiastic and
well-qualified domestic help at a reasonable
price makes life much more comfortable.

masochistic, wait until you have finished your
exams before you take an overseas position.
An overseas role can be very intensive and if
you have been struggling all day with a new
language, culture and regulations, you may
find it hard to get your second wind and start
studying after dinner until the small hours. ■
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Working overseas

Bermuda

Life’s a beach

Amy Guna swapped the frantic City lifestyle for the balmy charms of Bermuda
Amy Guna, life
reinsurance
— corporate
actuarial,
Hannover Life
Reassurance,
Hamilton,
Bermuda
— one year
Explain what motivated you to seek
employment overseas
I had considered working overseas for
a number of years and when a change
in personal circumstances made this
possible, I decided to make the most of
the opportunity and take the plunge.
My perception was that gaining experience
overseas would broaden my skills and
perspective, both on a professional and
personal level.

How did you find the role you are
doing?
I made tentative enquiries with a
recruitment agent who gave me some
general advice about working overseas.
They then put me in touch with my current
employer and the rest followed from there.

What attracted you to the region?
Primarily the lifestyle. After working as a
consultant in London for seven years,
the idea of working somewhere with a
more relaxed lifestyle and plenty of
sunshine was appealing. Bermuda is a
pretty idyllic location for a UK actuary;
English-speaking, a seven-hour flight
from London, a well-developed insurance
and reinsurance industry and, of course,
outstanding natural beauty to help de-stress
after work.

What were the main challenges you
faced when moving overseas?
Waiting for my work permit to come
through was rather nerve-wracking.
The lead times on work permits in Bermuda
are lengthy, such that I did not know
whether my work permit would be granted
until just a few days before my scheduled
first day at work. Therefore, I had given up
my old job and flat in London and packed
my bags to move to Bermuda, without
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actually knowing for sure whether I would
be able to work here or not.
My relocation was largely administered
by my new employer (shipping, housing,
transport and so on) and, therefore overall
it was relatively stress-free for me.

What are the main differences you
have found to working overseas
compared to the UK?
In the UK, my work as a consultant was
largely driven by regulation — either
changes in regulation or the ongoing
compliance with the FSA’s demands on
insurers. In Bermuda, the regulation of
long-term insurers is much less onerous and
I have found that this has enabled me to
focus more on the commercial side of being
an actuary.
Bermuda is dominated by non-life
actuaries and therefore there is very little
in the way of a life actuarial community,
such as discussion groups, research groups
and so on. This just means I need to spend
more time reading the relevant websites and
papers to keep up with what is going on in
the profession.
Work life is fairly similar to my
experience in London, although with much
shorter commutes and everything being in
such close proximity, I find that I can make
more of my leisure time in Bermuda.

What is the most topical industry
issue facing actuaries in Bermuda?

to everyday activities like eating, reading
and drinking, all of which can be done
outside in the sunshine.

And the worst?
I do occasionally miss the diversity and
vibrancy of city life. Bermuda is small
(21 square miles) and, although its cultural
offerings are commendable for its size,
it does not compare to the likes of London.
However, New York and Miami are just a
couple of hours away by plane so it’s easy to
escape for the weekend if required.

Give an unusual fact about the
country in which you work
Bermuda has the highest proportion
of actuaries than any other country in
the world.

What are the key attributes an
actuary or actuarial student would
need to work in your role and region?
Experience of European reporting measures,
such as MCEV, and US GAAP reporting.
Solvency II experience is also beneficial
in light of the impending changes to the
solvency requirements in Bermuda.

Do you have any advice to others
looking for overseas work?
Cast your net wide and wait for the right
opportunity as it is important to be happy
n
with your decision once you move.

Bermuda’s decision to apply for
equivalence with Solvency II.
As mentioned, the regulation of
long-term insurers in Bermuda has not
been particularly onerous to date, and
the solvency requirement is trivial. In the
past 18 months, the Bermudian regulator,
The Bermuda Monetary Authority, has set
out a range of proposals that would bring
the regulatory and capital regime into
line with Solvency II standards. This is a
significant change for Bermudian insurers
and the timescales are short.

What is the best thing about where
you work?
I really enjoy the outdoors and therefore
the best thing about Bermuda is how
conducive it is to ‘being outdoors’, with
sporting pursuits like swimming or tennis,
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Bermuda

Actuary
Lancashire Holdings Limited, through its UK and Bermuda-based insurance subsidiaries, is a global
provider of specialty insurance products with an emphasis on property, energy, marine and aviation
classes. Lancashire Holdings Limited announces A.M. Best ﬁnancial strength rating upgrade to A
(Excellent) with stable outlook. Lancashire has capital in excess of $1 billion dollars and its Common
Shares trade in London under the ticker symbol LRE.
At this time Lancashire requires an experienced Actuary. Reporting to and acting under the direction of
the Group Chief Actuary, the primary purpose of the role is to support and assist the actuarial team in
the performance of Lancashire Group’s pricing, reserving and Capital & Catastrophe Management. Key
responsibilities include: assisting the senior actuaries in the day to day updates of the Company’s
internal capital model (“BLAST”) and preparation of analytical reports, assisting with the development of
capital allocation and portfolio optimization, managing and analyzing the elemental model comparison
studies and drafting results reports for the Chief Actuary.
Essential Skills & Knowledge
•
•
•
•
•
•
•
•
•
•
•
•

Bachelors degree in Mathematics, Science, Engineering or a related discipline
Proven progress towards an Actuarial qualiﬁcation (FCAS/ACAS, FIA, FSA/ASA
or equivalent)
Minimum of 5 years experience in an Actuarial position, including pricing and reserving
of commercial or residential insurance or reinsurance
Knowledge and experience of risk pricing tools, methodologies and systems for
property and casualty lines
Experience working with GAAP, IFRS ﬁnancial statements and Statutory statements
Excellent written and oral communication skills, with proven ability to communicate with senior
management and external stakeholders
Excellent organisational skills, initiative and ability to work under deadlines
A broad understanding of the insurance, reinsurance and ﬁnancial
markets as well as being a lateral thinker
Demonstrated experience working with modelling software, e.g. Remetrica, Igloo or a similar package
Excellent technical and computer skills including advanced proﬁciency in Excel
Strong knowledge of ERM principles
Flexibility to work extended hours and travel overseas when required

To apply please send your resume to careers@expertise.bm or apply online at www.Bermudajobs.com
All enquiries will be dealt with in strict conﬁdence. Closing date July 22nd 2011
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Working overseas

Australia

Actuaries down under

Matt Noyce explains how he ended up with his own actuarial consulting firm in Sydney
Matt Noyce,
consulting,
insurance,
reinsurance,
Matt Noyce
Consulting,
Sydney,
Australia
— seven years
Explain what motivated you to seek
employment overseas
Shortly after I qualified as an actuary, I took a
one-year career break to travel through China,
Indonesia, Australia, New Zealand, Canada
and the US. Sydney struck me as being a great
place to live and work. I actually knew the
moment I arrived in Sydney that I would end
up living here one day.

How did you find the role you are
doing?
Shortly after my return to the UK,
an opportunity arose to work for Swiss Re
Australia in Sydney. I had previously worked
for the firm in the UK, and also spent three
months working for them in Sydney during
my year of travelling. I think it definitely
helps to understand the culture of the
company that you are joining before you
move to a different country and Swiss Re
was very supportive in helping me make the
transition to Australia.
I was chief pricing actuary at Swiss Re Life
& Health Australia for four years, and then
joined CommInsure as chief pricing officer.
I set up my own consulting business about a
year ago — working for myself is something
I have wanted to do for some time and
business has been good so far.

What attracted you to the region?
Sydney is a great place to live and work.
There are not many cities in the world where
you can pursue an actuarial career, live close
to beaches and national parks and enjoy fine
weather. Australia is also a great place to bring
up children.

What were the main challenges you
faced when moving overseas?
Naturally, there is the need to learn about a
new market quickly, but it’s no different
to the challenges associated with taking on
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any new role. Being separated from family
and friends back home can be difficult,
and is one reason why some expats only
stay in Australia for a few years and then
return home.

What are the main differences you
have found to working overseas
compared to the UK?
There is definitely more of an ‘outdoor’
lifestyle in Australia, because the weather
encourages it. I’d say Australian actuaries
work at least as hard as their UK counterparts,
though. People tend to start work earlier in
the day, compared to the UK. I had visions of
going surfing before work when I moved to
Sydney — the beach is a 10-minute walk from
my house — but the reality was that I just
started work earlier.
I’d say there is a more informal atmosphere
within the actuarial profession in Australia,
which is refreshing, and this particularly
comes across at conferences and other events.
Despite the informality, Australian actuaries
are no less career-focused than their UK
counterparts and, as a fellow of the Institute
of Actuaries Australia, you have to complete
40 hours of CPD per year, which is more than
the UK requirement.

What is the most topical industry issue
facing actuaries in Australia?
The proposed changes to regulatory capital
requirements for insurers are stimulating
a lot of discussion and debate. Also, the
government recently announced its
proposed financial advice reforms.
These will eliminate the payment of
commissions on the sale of life insurance
products within superannuation (pensions).
Also, financial planners will no longer be able
to receive commissions from providers of
investment products.

What is the best thing about where
you work?
Sunshine and proximity to the beach.
Getting the ferry to work always puts you in a
good mood. Barbecues. Vegemite. Australian
wine and food.

And the worst?
Curries are not as good in Sydney as they are
in London. Don’t get me wrong, you can still
get a good curry in Sydney, but it’s not on a

par with London and definitely not as spicy.

Give an unusual fact about the country
in which you work
The rise of the Australian dollar is interesting.
When I first moved to Australia, £1 was worth
about AUS$2.5. Today, it’s worth AUS$1.5.
Also of note is the extraordinary array of
poisonous spiders and snakes that live in
Australia — I don’t think a continent needs
that many venomous creatures, not that you
encounter them that often in Sydney.

What are the key attributes an actuary
or actuarial student would need to
work in your role and region?
Working as an actuary in Australia is not very
different from the UK really. I’d say the key
attributes required for moving to Australia
would be an open mind and a willingness to
accept that some things are different.

Do you have any advice to others
looking for overseas work?
I was single when I moved out here so it was
quite easy to move, whereas now I have a
young family. I think it would be much more
difficult moving overseas with a family; that
said, I know some people who have moved
across with their families quite successfully
and decided not to return to the UK.
Most people come to Australia on a
four-year visa initially (known as a 457),
which is provided by the employer.
This is the most straightforward and
quickest way of working in Australia on
a semi-permanent basis. If you want to
become a permanent resident of Australia
then it definitely helps to have an
employer that will sponsor you, as
it is more difficult to do this alone.
Alternatively, for those under 30 and just
wanting a taster, the working-holiday
visa might suffice. Also, be aware that
Australians use the phrase ‘whinging
Poms’ — said with good humour, but no
n
whinging allowed once you get here!

More content online
For another Australian
actuary account, see
Ashley Palmer’s at
www.TheActuary.com/
875833
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