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With exam season almost over, it is time to
take stock and embrace a thrilling summer
ahead, says Deepak Jobanputra

Time out
I was reminded this month of the anguish that the exam season can
bring. I feel as though I have been sharing in this mental torture as
my teenage daughter prepares herself for a fortnight that will help
shape her next few years. I found myself explaining to her the law of
diminishing returns among other great learnings from many years
back. One piece of advice I tried to impart is that the diﬀerence between
the best and the rest is often separated by a small margin. A few
‘diﬃcult’ marks can make the diﬀerence between the ordinary and the
extraordinary. Some of the most powerful examples of this can be seen
in the sporting world, particularly in athletics. This month, we discuss
the progress being made by athletes in setting records and how, as
actuaries, this could aﬀect how we might reserve for this select group.
We also look at how vital the art of communication is in our daily
lives. Grammar may not seem that important on an actuarial agenda,
but in some instances the use – and misuse – of a comma has changed
the outcome of a legal battle between commercial enterprises. If you
should ﬁnd yourself enmeshed in a dispute of any nature, take a look
at our article on mediation, which may guide you
in avoiding the ever-costly judicial route in settling
disagreements and lead to a resolution.
Our interview this month discusses the new structure
under the Bank of England and Solvency II. A key reason
cited for Solvency II is harmonisation to facilitate crossborder insurance – but is this necessarily a good thing?
The feature also states that a good actuary is one who knows their
limitations. I hope this sparks some interesting debate among you.
If you are in the UK, celebrating the Queen’s diamond jubilee, you
may ﬁnd the day’s holiday gives you a little leisure time. How about
using it to ﬁnd out how simulators can help you deal with Solvency II?
It’s not all about work, however. In the coming months, we’re looking
to report on ‘adventurous, enterprising actuaries’, so if you or a fellow
actuary has an interesting or unusual hobby we’d love to hear from you.
Lastly, we are looking to appoint an arts editor to join our team.
Please do get in touch if you are interested.

‘The diﬀerence between
the best and the rest
is often separated by
a small margin’

Deepak Jobanputra
editor@theactuary.com

Follow @TheActuaryMag on Twitter

Join The Actuary’s LinkedIn group
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Great expectations

Presidential campaign
I see from the announcement of the next president that
we have followed the Society of Actuaries in having a
president, a past president and a president elect. Is it not
time to adopt some of their other practices, in particular,
allowing we ordinary members a say in the choice of
president rather than simply being told who he or she
will be? I know David Hare well from our professional
work together and I would most likely have voted for him.
It would, however, be nice to have the choice, in
the same way that, as a member of the Society,
I am regularly invited to vote for all of their
oﬃcers from the president downwards.
Stuart Thompson, 3 May 2012

Silver medal
I was pleasantly surprised to see
that an actuarial career was voted as
being the second best, as reported on
theactuary.com website. Even though
this was an American survey, I am
sure it would have validity in many
parts of the world. Who would have
thought that we’d have been beaten by
software engineers, but at least it wasn’t
accountants! It is a good reﬂection of
how highly regarded actuaries are,
despite few people knowing
what we do and the fact that
many actuaries also often
struggle to explain what it is
we do.
Anonymous, 14 May 2012

MORE LETTERS ONLINE
More letters are available online at
www.theactuary.com/opinion
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ISTOCK

I am a proud member of the ‘400 Club’. For anyone
unfamiliar with this, the profession launched the
‘400 Club’ at the end of 2011. The club has a membership
that spans the globe, varying by age, location and practice
areas, with members carefully selected to give an accurate
representation of the profession. The purpose of the club
is to provide the profession with important feedback on
new strategies and projects, allowing them to track their
progress. It is integral in aiding the profession to continue
its pursuit of one of the key elements of its new strategy:
‘to oﬀer excellent support that meets members’ varied
and evolving needs’. The profession deserves praise
for introducing this exciting new initiative and being
proactive in its engagement with its members.
Anuj Sharma, 18 May 2012

Healthy options
I was struck by a comment from Andrew Dilnot in May’s edition of The Actuary
that ‘more handrails and chairlifts will prevent higher care needs and higher
costs further down the line’. Certainly true, but is this not leaving things a little
late? It is by now commonplace that lifelong behaviours such as smoking,
diet, and exercise have a signiﬁcant impact on mortality, but their impact on
disability is becoming equally well established. For example, each of the four
leading causes of years lost to disability in the developed world (dementia,
visual impairment, hearing loss and osteoarthritis) can be linked to one or
more of smoking, obesity, lack of exercise and poorly controlled diabetes
or blood pressure as risk factors. I suspect it would have been outside his
terms of reference for Dilnot to have looked into ways of reducing
the requirement for long-term care in the elderly population,
rather than funding the future estimated need. But it may
be that additional government spending on public
health now could make signiﬁcant future savings
on future care costs. For our part, while we
should certainly be saving more to fund both
our retirements and our care in later life,
attention to our lifestyles today could make
our retirement longer and reduce our need
for care.
Tom Davis, 18 May 2012

Spreading the news
Reading the article on NHS reforms in the May edition
of The Actuary shows just one example of how actuaries
can extend their expert skills and knowledge and become
more of a ‘mainstream’ profession. This is great news for
actuaries, but we do need to seek out these opportunities
where we can add value. We seem to be seeing a shortage
of actuaries already, owing in part to regulation such
as Solvency II. We need to be driving a greater supply
of actuaries and this does need to be planned for. India
and China may well become the frontrunners, with the
growth and expansion we regularly read about.
Anonymous, 8 May 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 July issue is 18 June.
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Opinion
President’s comment

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

JANE CURTIS

Au revoir but
not goodbye
As I approach the last few weeks in my post
as president, I thought now would be an apt
time to look back on our progress in bringing
the Profession forward as a successful modern
organisation. A year ago, we had just unveiled
the strategy document setting out the main
areas where the Profession needed to change
and to refocus its resources. Now we can take
stock of the work done in the past 12 months.
An essential element was to develop a new
qualiﬁcation structure that will integrate
with regulatory oversight requirements and
provide a robust and rounded preparation
for members and their employers, whether
in the UK or overseas. The new strategy has
been developed, consultations have begun and
the proposed analyst-level qualiﬁcation is an
exciting development.
New university programmes have been
accredited throughout the world and we
now have around 11,000 student members
globally who are working towards qualifying
as an actuary. The CERA award continues to
ﬂourish, with students taking the exam to
qualify and skilled practitioners awarded the
qualiﬁcation on the basis of their experience
in this ﬁeld. Visits to universities and running
careers fairs and school events mean that
we continue to raise our proﬁle and to
attract the brightest and best students into
the profession.
The strategy for member support was to
refocus our energies into identifying what the
needs of the membership are, and then trying
our best to meet them, taking into account
the diversity of the membership body. On an
international level, our plans were to develop a
programme of ‘proactive engagement’, where
we provide a more comprehensive oﬀering to
members located overseas.
We are achieving this by improving
communications through e-newsletters,
expanding our presence in social media,
oﬀering rich media content via the website
and conducting a complete review of all
membership and education documents.
Both The Actuary magazine and the
Profession’s website have been redesigned
and relaunched. Membership communities
overseas are ﬂourishing and we have
facilitated debate and communication

Jane Curtis bids a fond farewell and looks
back with pride on her tenure as president

between groups of members working in the
same areas or locations. All the Profession’s
conferences have seen record-breaking
attendance and continue to inspire and
provoke new ideas.
Part of the strategy has been to raise our
proﬁle, both generally and within circles of
inﬂuence, in order to make our voice heard on
issues to which we can contribute. This has
been achieved through our continuing
presence and expert contributions at high
levels within the UK government, the
European Commission, the media and
international partners.
Our authority and
impact has been
signiﬁcant, and the
awareness of the
Profession on an
international stage has
continued to grow.
A new UK public
aﬀairs strategy
and integrated
communications
plan has been agreed,
incorporating a
customised Scottish programme. The
presidential team attended more than
80 events and meetings with external
stakeholders, including MPs, MSPs,
government ministers and oﬃcials as well
as regulatory bodies and other inﬂuential
organisations. It has helped that we have

focused our policy eﬀorts on a limited number
of speciﬁc areas where we can make a valuable
impact. These include pension fund liability
management and funding for long-term care.
Reigniting a love of learning in our
members and reinvigorating the learned
society and thought-leadership activities
is the lifeblood of the Profession’s long-term
sustainability. The launch of the Actuarial
Research Centre in Scotland, along with a
whole range of other initiatives across the UK,
is a great step towards achieving this aim.
My hopes at the start of the year have been
more than met and I am
proud to have been able
to serve as your president
throughout this period of
tremendous progress.
I have enjoyed the
whole experience – in
particular, being able
to meet so many of
the members of our
wonderful profession.
I would like
to thank all my
colleagues on Council,
the management board, the executive
and all the volunteers for your help and
guidance. Lastly, I send the best of wishes to
Philip Scott for his year as president. Under
his stewardship, and with David Hare as
president-elect, we can anticipate an excellent
future for the Profession. a

“Our authority and
impact has been
signiﬁcant, and the
awareness of the
Profession on an
international stage has
continued to grow”
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Opinion
Soapbox

CRISTINA MARTINEZ

The two sides
of a risky coin
What do risk managers and actuaries have in
common? Both make their living from risk.
Yet, they are often seen as diﬀerent. Typically,
risk managers work to understand all an
organisation’s processes to determine the
overall risk to management strategy, while
actuaries analyse and quantify the eﬀect of risk.
Combined eﬀorts between these professions
can beneﬁt almost any type of business. The
value of actuarial approaches is not limited
to insurance and other ﬁnancial services or,
indeed, to insurance-related areas. Actuarial
techniques can help determine the capabilities
of an organisation to achieve its strategic goals,
particularly in large, complex companies.
The process of managing risk follows the
same basic principles, irrespective of the type of
organisation: identify the types of risks inherent
to the business, analyse their probability and
potential impact, and assess the best ways of
controlling, mitigating and treating them within
the company’s tolerance for risk.
For risks that arise as a result of the culture,
structure and strategy of the business,
a second part of the process – enterprise risk
management (ERM) – links management
of those risks to the achievement of the
company’s strategic goals.
How each business approaches risk
management depends on its maturity.
The Federation of European Risk Management
Associations (FERMA) uses a multicriteria approach to deﬁning maturity in
its benchmarking survey, a major panEuropean exercise conducted every two
years. This considers three categories (risk
governance, risk practices and tools and risk
communication) and assesses respondents
by four maturity levels (emerging, moderate,
mature or advanced).
The 2012 FERMA survey is now under way.
The 2010 survey revealed that two-thirds of
respondents were at emerging or moderate
levels of maturity and did not systematically
include a risk analysis in their strategic
decision-making process. Risk assessment
processes remained mainly qualitative.

8

A pragmatic partnership between
actuarial approaches and risk
management can beneﬁt many
businesses, says Cristina Martinez
There are several stages in the process of
managing risk where actuarial techniques can
create greater understanding of likely events
and how they link to objectives. For example,
most businesses have historical loss
records, but actuarial
examination can
optimise use of this data.
The balanced
scorecard or risk
dashboard are
common methods
of displaying likely
frequency and potential
impact of risks, but
sophisticated analysis
techniques, such as hazard and operability
studies (HAZOP), Monte Carlo simulations,
Markov chains and what-if analyses, can
strengthen the analysis of the data used to
reach the conclusions. This is especially the
case in terms of drawing out and quantifying
interdependencies between risks that
could have a material eﬀect on the severity
assessment. Actuarial techniques may also
allow increased understanding of severity
in terms of impact on strategic objectives or
business performance.
Going beyond historical exposures means
identifying new and evolving risks, using
a number of techniques. Many of these are
qualitative. Actuarial techniques, however,
could allow the business to optimise its
understanding of risks that may not be

insurable or measurable using traditional
techniques, such as reputational risks.
Neglecting how risks will aﬀect
non-ﬁnancial aspects of the business, such as
customer perception, can result in negative,
even disastrous,
eﬀects, for example
through falling sales
or increased costs
of capital.
To achieve
sustainable results,
a company requires
an overview of the
uncertainties it faces
and techniques to
measure their probability and severity. This is
why I believe a combined eﬀort between
operational risk management and actuarial
techniques can add value to all businesses. a

“The use of actuarial
techniques can
help determine the
capabilities of an
organisation to achieve
its strategic goals.”

Cristina Martinez is group corporate risk
management director for Campofrio Food
Group and a member of the board of the
Federation of European Risk Management
Associations (FERMA)
● Actuaries involved in risk management
are invited to take part in the 2012 FERMA
benchmarking survey. Please send your
details (name, business title, company and
country) to Silke.Huber@ferma.eu for a
password. The results will be announced at the
FERMA Seminar in France on 22 -23 October
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NEWS UPDATES FROM THE ACTUARIAL PROFESSION

Upfront
Opinion
CEO’s comment
Derek Cribb sets out a global vision for the
future that values members wherever they are

World-class
ambitions
Derek Cribb is the
chief executive of
the Institute and
Faculty of Actuaries

and roughly one-third of the Fellows of the
Institute and Faculty of Actuaries were based
outside the UK, would it come as a surprise?
Whether you are reading this in Mumbai or
Manchester, you are part of a truly global
community of members and it is vital that we as your professional body
are meeting your varied and evolving needs.
In line with the Profession’s strategy, we have been working hard
to become more international in our approach. This means that the
themes of accessibility and equivalence will underpin everything we do.
As we develop new services for our members, the ability to deliver
them beyond the traditional London and Edinburgh centres is now a
key part of the design stage. Where it is not possible to provide exactly
the same services, we will aim to ensure that equivalent services are
available instead. This will involve using new technologies to improve
all members’ access to the Profession. It may take some time, but we are
committed to achieving this goal.
Much of our work on accessibility and equivalence will also beneﬁt
UK members, as we will be increasing the level of service available.
Our aim is to make every member feel valued wherever they are based,
oﬀering the full spectrum of support that members expect and deserve.
The number of international member interest groups is increasing, and
I would urge you to get involved with your local network.
We want to open up opportunities for Institute and Faculty members
worldwide, so we will continue to extol the value of the Institute and
Faculty brand in key global markets. We will also work closely with the
International Actuarial Association and Groupe Consultatif to ensure
that your views are represented.
Of course, members of the presidential team play a key role in
promoting the Profession around the world. As we look forward to
welcoming Philip Scott to the role of president, I would like to
thank Jane Curtis for all the work she has undertaken this
year. Much of what we have achieved would not have come
to fruition without her guiding hand. I, and indeed all of
our members, owe her a great deal of thanks. a

DEREK CRIBB
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Pensioners
extending
working lives
The Institute and Faculty of Actuaries
was one of four organisations that jointly
sponsored a piece of research to look at the
extent to which people are extending their
working lives and projections of how this
might change in the future.
In particular, it examined the adequacy of
pensions savings of the over-50s, trends for
working part-time or ﬂexibly and issues that
could aﬀect ability to work, such as health. It
also pinpointed factors aﬀecting retirement
income. A number of issues were identiﬁed:
● The proportion of people working beyond
state pension age is increasing, suggesting a
declining ability to aﬀord a retirement lifestyle
commensurate with their existing one.
● 40% of employed over-50s approaching
retirement are on target to retire at state
pension age with an income that enables
them to retain their current lifestyle. Prior
membership of a deﬁned beneﬁt (DB) pension
scheme is an important characteristic in
splitting the pensions haves from the have-nots.
● Of people with existing DB beneﬁts, 50% are
on target to receive a retirement income that
enables them to retain their current lifestyle at
state pension age, and 20% are able to reach it
by deferring retirement by one to 10 years.
● Of people with no existing DB beneﬁts,
most (over 60%) will not be able to retain their
current lifestyle in retirement, even if they
defer retirement for more than 10 years after
state pension age. Auto-enrolment (a new form
of pension saving from October 2012) on its
own is insuﬃcient to bridge the gap.
Jane Curtis, president of the Institute and
Faculty of Actuaries, commented: “There are
a number of problems awaiting the over-50s
as they approach retirement. Consumers
need more help to understand the eﬀect that
saving now has on what they receive later. The
ﬁnancial services industry, employers and the
government need to work together to better
communicate the options and their beneﬁts.
The over-arching message is that you must
save if you want to retire with an income that is
suﬃcient to retain your current lifestyle.”
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Rave reviews for Health and Care Conference
More than 175 delegates and speakers attended
The Health and Care Conference 2012 at the
Hilton Deansgate Manchester in May. The
three-day event provided delegates with fresh
insights into the health protection industry,
with plenary lectures and topical workshops
sessions to choose from.
In the long-term care panel debate, delegates
heard professionals give their perspectives
on where the industry should be heading.
Jules Constantinou of Gen Re followed up this
talk in a workshop session with Dan Read of
Partnership Assurance, entitled ‘Implications
for the industry of the government’s white
paper on social care’. This workshop received
rave reviews from delegates.
Other highlights included: ‘Around the
world in 15 distribution models’ by Greg
Becker of RGA; ‘The evolution of predictive
underwriting’ by Jonathan Hughes of Munich
Re; and ‘Changing the patient journey through
open referrals’ by Adrian Baskir of Bupa. The
presentations will on the Profession’s website
from early June (www.actuaries.org.uk).
The Monastery (pictured) was the stunning
venue for the Conference gala dinner, kindly
sponsored by Munich Re. Nigel Jones,
president of the North West Actuarial Society,
welcomed guests and urged them to ﬁnd out
more about joining their local actuarial society.
The welcome dinner was sponsored by KPMG.
Jane Curtis, president of the Institute and
Faculty of Actuaries, commented: “This year’s
conference was excellent for those working in

This year’s annual general meeting will
be held on Monday 25 June at
Staple Inn Hall, London WC1V 7QJ.
The event begins at 16.30. Refreshments
will be available from 16.00.

E Professional Standards
Directory update

health protection – a close-knit community
of people who thrive on interaction and the
opportunity to debate the issues of the day. The
conference theme of ‘putting the customer ﬁrst’
was a great choice, which also allowed everyone
to look ahead at changes in the industry.”
Sue Elliott, chair of the Health and Care
Practice Executive Committee and the
Professional Executive Committee, agreed
that the conference provided an excellent
opportunity to network with other healthcare
actuaries in a relaxed and informal setting,
oﬀering a balance between technical content
and less formal social activities. “I can
recommend this as a ‘must attend’ event for all
healthcare actuaries,” she added.
If your company would like exposure to
sponsorship and exhibition opportunities,
please contact the event management team at

eventsmanagement@actuaries.org.uk

New database simpliﬁes completion of CPD records
The Institute and Faculty of Actuaries
introduced a new membership database on
21 May, which implements improvements
to the continuing professional development
(CPD) section of the website.
These pages have been redesigned to make
them more user-friendly, enabling members
to distinguish more easily between internal
and external CPD in their records.
The tick-box that was used in the past to
reﬂect whether an activity was veriﬁable has
been removed, as all CPD must be veriﬁable.
Private reading can be veriﬁed by recording
the learning outcome derived from the activity.
Category 2 members must ensure that their
CPD records are compliant by 31 July each
year for the reporting year ending 30 June.
During the 2010-2011 reporting year, CPD
requirements changed signiﬁcantly. As a
result, a number of omissions showed up

E AGM approaching

in members’ records, in particular, a failure
to declare whether CPD events attended
were internal or external, or veriﬁable or
non-veriﬁable. In recognition of the extent
of the changes, the CPD team carried out a
monitoring exercise and, where necessary,
corrected inaccurate reporting to bring
records up to date.
Following the introduction of the new
member database, no central monitoring or
correction of CPD reporting will be possible.
It will be the responsibility of each member
to ensure that their record is correctly
completed by 31 July. Personal reminders will
be issued in July.
Further information about meeting the
required number of CPD hours can be
found at bit.ly/JEBEDd
If you have any further questions, please
contact cpd_feedback@actuaries.org.uk

The Professional Standards Directory is
designed to permit members and others
to access the standards set by the Board
for Actuarial Standards (BAS) together
with an up-to-date version of the Actuarial
Profession Standards (APSs). In addition,
information and assistance notes (IANs)
are provided on a number of topics. It’s not
mandatory to study this material.
View the directory at bit.ly/IWaytE
Update 26 was issued on 11 May.

E The risks of derivative
exposures: new material
The information and assistance note (IAN)
on the risks of derivative exposure (version 1,
published on 9 January 2009) has been
deleted. Alternative non-mandatory resource
material on this topic will be made available
on the ﬁnance and investment pages of the
Profession’s website.

E Volunteering for the Profession:
a win-win opportunity
Discover how you might broaden skills
and boost your continuing professional
development (CPD) via services to the
Profession. Consider the beneﬁts to
members and employers, and read about our
volunteers’ experiences.
If you are interested in getting involved,
please view the current volunteer vacancies
and sign up for RSS feeds to keep
you informed.
For more information, visit bit.ly/K5y97K

E Time for a team brieﬁng?
Hosting a team meeting for a group of
actuaries in the UK? We are happy to attend
and give a brief update on volunteering
opportunities and/or our strategy and
corporate plan.
To request a visit, please contact Debbie
Atkins, volunteer engagement manager at
debbie.atkins@actuaries.org.uk
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University boosts industry links

The pensions regulator published its ﬁrst
annual funding statement (bit.ly/ILLgK4)
on 27 April to provide guidance on how
pension scheme funding valuations should be
approached in today’s challenging economic
environment. It is aimed at trustees and
employers of deﬁned beneﬁt (DB) pension
schemes who are undertaking their scheme
valuations with eﬀective dates in the period
September 2011 – September 2012.
While the statement has been criticised
in some quarters for not doing more to relax
rules in light of the current levels of gilt yields,
the Institute and Faculty of Actuaries was
supportive of its focus on risk management.
Speaking on behalf of the Profession’s
pensions practice executive committee (PEC),
Huw Evans (pictured above) said: “We fully
endorse the emphasis in the statement on
managing the funding risks without being too
prescriptive. Actuaries have the necessary skills
to give the advice that trustees and sponsors
will need in dealing with these risks. We shall
be working closely with the regulator to ensure
that these risks are identiﬁed, measured and
managed eﬀectively.”
Further detail, including the PEC’s full
statement, can be found at

bit.ly/KSYrZC

squared divergence, Louise Pek Law Heong
(Universiti Tunku Abdul Rahman, Malaysia).
Professor Jeremy Levesley, head of
mathematics at Leicester, explained how the
university wanted to ensure that both staﬀ
and students were in tune with practical
applications. “We are very keen to make
sure that we can help to solve problems that
colleagues in the business and industrial
world are facing,” he said. “At the same time,
we would like to better appreciate the world of
work, so that we may be able to work together
more eﬀectively for our mutual beneﬁt.
“One such way is for us to share advanced
mathematical techniques with a wider
audience, but we are very open to other sorts of
collaboration,” added Levesley.
Given the success of the workshop, a series of
regular events will follow. The next workshop
will coincide with the Actuarial Teachers’
and Researchers’ Conference 2012, which the
university is hosting in September.
In addition to a very active mathematics
research group, the University of Leicester
also uniquely oﬀers a PgDip/MSc in actuarial
science via distance learning.
For more information, please contact
actsciadmin@le.ac.uk

ALAMY

Actuaries welcome
pension advice

The University of Leicester recently hosted
its ﬁrst workshop on actuarial mathematics.
Presentations were given by practitioners
in the ﬁnancial and actuarial sectors, and
also by academics. The aim of the event was
to develop stronger relationships between
industry and academia, and it was evident
that both communities have particular
skills and strengths that would be mutually
beneﬁcial to share.
The presentations included the following:
● Ultimate forward rates in theory
and practice, Andrew Smith and
Alexander Graeme (Deloitte, UK).
● Replicating formulae – eﬃcient calibration
techniques, Chris Hursey (Charasys, UK).
● Geometry of ﬁnance, Martyn Dorey
(CAMRADATA Analytical Services, UK).
● Pricing discrete barrier options and credit
default swaps under Lévy models, Marco de
Innocentis (Risk Care, UK).
● Eﬃcient pricing of contingent claims: faster
than FFT, Professor Sergei Levendorskiĭ
(University of Leicester).
● Data visualization and cartography,
Professor Alexander Gorban
(University of Leicester).
● Portfolio optimization using Mahalanobis

Former Actuary editor coaches IAI life insurance students
Marjorie Ngwenya describes her trip to India to coach ST2 candidates
At the beginning of March, I travelled to Mumbai to coach ST2
(life insurance) students, at the invitation of the Institute of Actuaries
India (IAI). The course was set up for students who had previously
taken the examination and were close to achieving a passing grade.
Some of them had decided to hedge their bets by taking the UK
examinations, as well as the Indian papers. They raised concerns about
the diﬀerences in marking approach between the two countries, but
acknowledged that detailed knowledge of the course notes was the
solution. We spent the week at the Institute of Insurance, going over
core reading and practising examination questions. While the objective
of the course was for me to teach, I also learnt a signiﬁcant amount

12

about the Indian insurance industry, which is subject to some unique
regulatory conditions.
My visit to Mumbai was brief but extremely enjoyable, with excellent
hospitality, fantastic cuisine and uplifting sunshine. I look forward to
hearing how the students fare in their exams.
My thanks go to the Institute and Faculty of Actuaries, the IAI,
Munich Re (which partly sponsored my costs) and, in particular, to
Gururaj Nayak, Sandeep Mahajan, Merin Thomas and Liyaquat Khan.
● Marjorie Ngwenya is a Fellow of the Institute and Faculty of Actuaries
in the UK. She is a life insurance actuary and consultant. She is a
member of the Council of the Institute and Faculty of Actuaries and an
assistant examiner for ST2 and SA2. She was until recently the editor of
The Actuary magazine in the UK.
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FORT HCO MIN G E V E N TS
E Mortality and longevity seminar
12 June, Hilton, Tower Bridge, London SE1 2BY
09.00 to 16.50
Mortality and longevity underpin some of the most
topical issues in the life and insurance sectors
- from de-risking through to Test Achats. This
seminar will explore these items, majoring on the
practical issues currently facing our industry.
The seminar is aimed at all actuaries in the life
and pensions industries. The overall theme of the
day will be the exploration and understanding of
‘hot topics’ in the mortality and longevity arena.
The majority of sessions will focus on practical
matters, including:
● Day-to-day issues in longevity de-risking.
● The impact of impaired annuities.
● The eﬀect of gender discrimination on the life
and pensions industries.
● How actuaries can use information from
other disciplines.
The day will also cover some more technical
sessions, including looking at the challenges
facing actuaries in modelling and the uncertainty
in mortality and longevity.
For details, visit bit.ly/HQGFG6

SAVE T H E DATE
E Reserving seminar

E Life insurer taxation workshop

21 June, Radisson Edwardian Bloomsbury
Street Hotel, London WC1B 3QD
08.30 (registration) for 09.00 to 17.00
The reserving seminar has been designed to
answer or debate the following issues:
● Lloyd’s has just announced the largest natural
catastrophes on record.
● Motor insurance premiums are ‘accelerating’ as
external parties seek to help the victims.
● Regulation is tougher and more prescriptive –
the days of the actuarial gentleman’s club have
gone forever.
Our techniques are getting more complex
as we are being encouraged to go increasingly
stochastic – but does everybody (including
the signing actuary) really understand what is
going on?
The breakout format will enable delegates
from all levels of technical background to
enhance their understanding in this vital area of
insurance business contribution.
If you want to keep up with the pace, you need to
be there.
For details, visit bit.ly/ISWX5x

28 June, Staple Inn Hall,
London WC1V 7QJ
09.00 to 17.15

E General insurance
pricing seminar
29 June 2012, Hilton Paddington,
London W2 1EE
09.00 to 16.45 (registration 08.30)
Never before has the pricing of general
insurance products attracted so much
attention from politicians and from the
media. Aﬀordability and fairness issues
add to the challenge of pricing for proﬁt,
against a background of technological and
legislative change, record catastrophe
losses, rampant fraud, and proliferating
data sources.
This event is aimed at actuaries
of all levels with responsibility either
for pricing (whether of personal lines,
commercial lines or in the London market)
and/or for business performance ﬂowing
from pricing activities.
For details, visit bit.ly/K1XUbu

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.
July 2012
Published 05 July
Contributor deadline 10 May
Advertising deadline 15 June
 Careers: working overseas
 General insurance
 Pensions
 Mortality / longevity
August 2012
Published 02 August
Contributor deadline 14 June
Advertising deadline 13 July
 Investment

USEFUL
CONTACTS




Life
Careers: work-life balance

September 2012
Published 30 August
Contributor deadline 12 July
Advertising deadline 10 August
 Reinsurance
 Environment
 Modelling and software
October 2012
Published 04 October
Contributor deadline 16 August

Advertising deadline 14 September
Careers: graduate
Risk management
Mortality / longevity





November 2012
Published 01 November
Contributor deadline 13 September
Advertising deadline 12 October
 Solvency II
 Pensions
 Careers: new ﬁelds

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

December 2012
Published 29 November
Contributor deadline 11 October
Advertising deadline 09 November
 General insurance
 ERM
 Investment

Student student@theactuary.com
Arts arts@theactuary.com
Advertising katy.eggleton@redactive.co.uk
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Babies born in 2012 ‘won’t get
state pension until they’re 77’
Children born in 2012 are unlikely to receive their state
pension until they reach the age of 77 as a result of plans
to increase the state pension age in line with longevity,
according to PricewaterhouseCoopers (PwC)
The consultancy’s projections of how the proposed change would aﬀect
the state pension age showed people aged 38 today having to work
until the age of 70, while those aged 13 in 2012 would have to work until
the age of 75 to receive the pension. For babies born in 2050, the state
pension age is expected to have reached 84.
It is already set to increase to 67 by 2028 and PwC predicts that
longevity-linked increases will mean that it rises to 68 by 2031.
PwC’s head of pensions, Raj Mody, said: “Many people born today
face working from the age of 17 to 77. Most people will want to stop
working sooner but may not be able to aﬀord to bridge the gap to the
start of their state pension. The rising state pension age puts even more
pressure on people to save.”
For more on this story, visit bit.ly/KhMaNP

Life insurers remain optimistic
despite market turbulence
Survey reveals a positive outlook overall, even as directors
predict that the next few years will be ‘particularly diﬃcult’
Most European life insurers are positive about the outlook for their
businesses, despite the challenges posed by the rising cost of capital
and regulatory change.
Almost seven out of 10 (68%) of the respondents questioned in
Towers Watson’s European Actuarial Directors survey gave a positive
assessment of their company’s prospects, despite ongoing market
turbulence. But 58% of the 35 actuarial directors surveyed also said
they expected the next two to three years to be particularly diﬃcult.
Among the key challenges identiﬁed by companies were increases
in the cost of accessing capital and the imminent introduction of
Solvency II regulation.
Michael Murphy, continental Europe director of Towers Watson’s risk
consulting and software business, said: “We live in uncertain times and
traditional risk management practices are being challenged.”
For more on this story, visit bit.ly/M46OY6

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

Sourcing the best
actuarial talent
14

Slow start for
Solvency II?
Three out of four insurers
believe there will be
further Solvency II delays,
according to research by
Barnett Waddingham.
The survey of
39 insurance companies
found that only 24%
were conﬁdent that
new legislation would
be introduced by its
revised start-date of
1 January 2014.
bit.ly/Jix55l

UK pensions bill
tops £7trn
The total pension
obligations of all UK
pension providers at the
end of 2010 were £7.1trn,
according to ﬁgures
published by the Oﬃce for
National Statistics (ONS).
More than two-thirds
(£5trn) of the accruedto-date liabilities were
the responsibility of the
UK government, with the
remaining £2.1trn privatesector obligations.
bit.ly/Img20M

Pension reform
brought forward
Legislation that paves the
way for longevity-linked
increases in the retirement
age and a ﬂat-rate state
pension is to be brought
forward this year after the
Queen’s Speech included a
commitment to modernise
the pension system.
bit.ly/JgoVVl

Contact

Almost a third of over-50s
have no retirement savings
In the UK, 28% residents aged over 50 have no
pension plan in place and are set to rely on the
state pension in retirement, according to LV=’s
‘State of Retirement’ report.
This equates to 6.25 million people – an
increase from the 1.2 million people who live
solely on the state pension today.
The basic state pension pays £5,587 a year
and averages £9,672 when income such as
pensions credit is included. This is up to
51% less than the £11,477 annual income of
someone working full time on minimum wage.
Plans to introduce a universal state pension
of £140 a week would still provide an annual
income well below the minimum wage and
43% of those surveyed said even receiving the
equivalent of the minimum wage in retirement
would leave them struggling to get by.
For more on this story, visit bit.ly/JykLhh

Trustees could need over
£100bn to plug deﬁcit gap
Pension fund trustees could seek more than
£100bn in deﬁcit reduction payments from
scheme sponsors over the next three years
as they try to address the risk of members
receiving less than their promised beneﬁts.
According to a survey of 170 pension fund
trustees by Pension Corporation, 46% expect
funding levels to be worse when this year’s
round of triennial valuations is carried out.
Trustees have received more than £80bn
in deﬁcit reduction payments over the past
three years, but Pension Corporation said this
money had been used mainly to compensate
for under-performance of assets against
liabilities. This has left schemes some £110bn
behind their deﬁcit reduction targets.
David Collinson, co-head of business
origination at the company, said: “Members
will not necessarily be getting what they were
promised today.”
For more on this story, visit bit.ly/MnmplE
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NEWS ROUND-UP

Prudential Regulatory Authority:
evolving insurance supervision
In mid-April, Julian Adams, director of insurance supervision at
the Financial Services Authority (FSA), addressed a City & Financial
conference in London on the supervisor’s new approach to insurance
regulation and how this relates to the implementation of Solvency II.
He explained that it was expected that the Bank of England’s
new Prudential Regulatory Authority (PRA) subsidiary would
assume its responsibilities, including monitoring the security of
insurers and providing protection for policyholders, in spring 2013.
These complementary objectives would recognise the diﬀerences
between diﬀerent parts of the ﬁnancial sector, and the diﬀerent ways
in which the failure of ﬁrms can aﬀect counterparties and other
stakeholders as well as the real economy. He described this as an
evolution of the prudential approach the FSA has taken to insurance
supervision in recent years.
Adams then described a new overall framework, which will replace
the FSA’s current ARROW framework and bring together all the strands
of regulatory activity into a single supervisory strategy. The ﬁrst stage
in the new framework will be an assessment of the vulnerability of
the ﬁrm’s business model, which will lead to consideration of whether
there is a reasonable resolution approach, such as solvency run-oﬀ or
a scheme of arrangement, which can be adopted in the event of the
failure of the ﬁrm. The next stage will be for the PRA to undertake a
detailed analysis of the ﬁrm’s ﬁnancial strength, based on Solvency II
criteria, and the ﬁnal stage will be to consider the quality of the ﬁrm’s
risk management and governance arrangements.
The full text of the speech can be found at www.fsa.gov.uk/library/
communication/speeches/2012/0419-ja.shtml

At the beginning of May, UK transport secretary Justine Greening
chaired an insurance summit on whiplash attended by the
justice minister, the roads minister and the health minister, plus
representatives of the medical profession, individual insurance
companies and the British Insurance Brokers Association. Despite
involvement in the past, neither the ABI nor the Institute and Faculty of
Actuaries were present.
It is understood that topics discussed included ways in which
insurers could reject unfair whiplash claims without having to ﬁnd and
prove fraud, and giving guidance to doctors on identifying whiplash.
The possibility of government consultations on setting up independent
medical panels to judge whiplash claimants and changing the threshold
of the small claims court was also mentioned.
According to the latest data from the AA Shoparound index, based
on the ﬁve cheapest premiums from insurers, the average premium for
comprehensive car insurance fell by 1.1% to £1,132 during the ﬁrst three
months of this year. As a result, the index rose by 7.7% over the year to
31 March, the smallest 12-month increase since 2008.
The latest study also found that the average of all quotes in the index
showed hardly any change, remaining at £1,452. This reﬂected the fact
that some insurers are heavily discounting premiums to attract new
business while others have continued to increase premiums.
The research also noted some narrowing of the gap between rates
for young male and young female drivers, with the former reducing
slightly, but the latter increasing by almost 5%. It attributes this to
insurers starting to adjust their pricing ahead of the implementation in
December of the European Court of Justice ruling on the use of gender.
The AA also conﬁrmed that it expects a growth in the use of telematicsbased premium rates, particularly for young and inexperienced drivers.

LARGE LOSSES

High street banks increase
provision for PPI claims

ABI gears up to tackle
‘whiplash epidemic’
In late April, in advance of an expected announcement from the UK
government, the Association of British Insurers (ABI) unveiled plans to
deal with what it saw as a ‘whiplash epidemic’, thought to increase the
average motor insurance premium by 20%.
It contended that whiplash claimants should not get compensation
for pain and suﬀering unless there was objective evidence that they had
been injured. This may involve having a panel of independent doctors
to assess whiplash claims, rather than relying on the claimant’s own
doctor. The association also advocated capping or reducing the level
of damages for whiplash claims and the greater use of bio-mechanical
evidence that could identify a speed threshold under which whiplash
would be unlikely to occur.

REX

There has been a further round of announcements by the big UK banks
of provisions for the mis-selling of payment protection insurance (PPI).
On 26 April, Barclays said it had increased provision for such claims
from £1bn to £1.3bn. On 30 April, Lloyds Banking Group announced that
it had set aside a further £375m to pay for compensation payouts – this
is in addition to the £3.2bn charge for PPI compensation announced last
year. A week or so later, HSBC increased its provision from £455m to
£745m, and it is anticipated that Royal Bank of Scotland will follow suit
when it announces its quarterly results in the near future.
An estimated increase of £125m has been mooted.

Tornadoes in mid-western and
south central states of the US –
13-16 April

US$283m
Early estimate of the cost
of damage from the Wichita
tornado in Kansas

This system of tornadoes principally aﬀected
Oklahoma, Kansas, Iowa and Nebraska.
There were at least 94 separate tornadoes, with
the two most severe aﬀecting the Wichita area of
Kansas and Woodward in Oklahoma.
The Wichita tornado caused injuries to
38 people, although no fatalities have been
reported. There was severe damage to buildings
such as hangars on McConnell Air Force base
and 90 mobile homes on one park suﬀered at
least 50% damage. An early estimate of the cost
of the damage from this tornado was US$283m
(£176m), most of it believed to be insured.
The tornado in Woodward resulted in six
deaths and some injuries, with substantial
property damage. However no estimate of
the insured cost is to hand. As a result of the
tornadoes, the state governors declared a state
of emergency for the entire state of Kansas and
12 counties of Oklahoma.

MORE GI NEWS ONLINE
For further GI news,
visit www.theactuary.com/news/
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News
People & Society

If you have any newsworthy items for
these pages please email social@
theactuary.com

First Phiatus charity
award winner named
The

Worshipful
Company of
Actuaries (WCA)
has selected
Ella Spencer
as the ﬁrst
winner of
the Phiatus award
for the member of the
profession who has
done most for charity in
the past year.
Members of the
awarding committee
were impressed with
her fundraising and
help in Africa for
Gambia Upcountry
Development, which

was reported in the March 2011 issue of
The Actuary magazine.
As winner, Spencer has been invited to
one of the WCA’s livery dinners, at which
she will be presented with a certiﬁcate,
a cup or salver to be kept for one year
and a cheque for the Gambia Upcountry
Development from The Company of
Actuaries Charitable Trust.
In addition, for this year’s winner only,
there will be a special lunch as part of the
Queen’s Diamond Jubilee celebrations.
Remember to let us know if you are
taking part in any charity events, so we
can monitor your fundraising activities
against our £1m target. You can do this by
emailing Yvonne Wan at social@theactuary.org.uk or Charles Cowling at

charles_cowling@jltpcs.com.

SCOR UK prize
marks start of many
Olympic awards
The winners of the annual SCOR UK
actuarial prize got a taste of Olympic
honour as they received their prizes from
Lord Sebastian Coe, former Olympic
athlete and chairman of The London
Organising Committee of the Olympic
and Paralympic Games (LOCOG).
Gaurang Mehta from City University
and Malik Kasmi of Heriot-Watt
University took top place for their
respective papers on ‘Solvency II – is it
a panacea?’ and ‘Bayesian modelling of
outstanding liabilities’.
The awards were announced at the
SCOR Chairman’s Dinner on 22 November
2011 by chairman and chief executive
Denis Kessler. Both winners were
accompanied by their project supervisors.
The SCOR actuarial prize is awarded
for the best papers submitted by students
studying for an MSc in actuarial science
or risk management at UK universities.

ISTOCK

MGM Advantage reaches for the
skies in record-breaking attempt
Retirement income specialist MGM Advantage is looking to
enter the oﬃcial Guinness World Records by attempting the
most tandem skydives in one day, in aid of Alzheimer’s Society.
The current world record is 130 tandem jumps in one day – the
company plans to get 180 people to jump.
The challenge has already signed up more than 120 people, who
have each pledged to raise at least £300 each. Once 180 people
have signed up, registration will automatically close.
MGM has secured the exclusive use of Brackley Airﬁeld, near
Oxford, for the attempt, which is being held on 5 July. The company is covering
the cost of each jump and all donations will go to the Alzheimer’s Society.
You can register for the jump at www.doitforcharity.com/mgmadvantage or make
a donation at www.virginmoneygiving.com/team/mgmadvantage
Updates on MGM Advantage’s world record attempt can be found on Facebook

Seb Coe, Malik Kasmi, Dr George Streftaris

Seb Coe, Gaurang Mehta, Dr Jaap Spreeuw

www.facebook.com/mgmadvantage
SHORTS
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Tee oﬀ with ACA to Get Kids Going!

Starting young

The Association of Consulting Actuaries
(ACA) is holding a charity golf day on 9 July at
West Byﬂeet Golf Club.
The format will be a nine-hole Texas
Scramble in the morning, with three-ball
teams made up as people arrive. The main
18-hole competition in the afternoon will be
an individual Stableford (for the Felton Cup)
combined with a team Stableford (for the new
ACA Cup). There will be lots of opportunities
to win prizes.

Kar Kit (Genworth)
and Agnes Li
(Steve Dixon
Associates) have
sent in a
photo of their
10-month-old son,
Kaiden Li, browsing
The Actuary
magazine.

The cost of the golf package is £95 per
head (£275 for a team of three), which
includes a £20 donation towards Get Kids
Going!, a national charity for disabled children
and young people that provides specially
built sports wheelchairs to enable them to
participate in sporting activities.
Last year, the ACA golf day raised over
£1,000 for the charity.
For further information, please email
tracey.gleed@aca.org.uk.
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Ken Ayers
scoops
WCA award
of honour
Photography: Michael O’Sullivan

By Brian Ridsdale

Worshipful Company banquet to
mark outstanding contributions
By Marjorie Nwgenya
Liverymen of the Worshipful Company of
Actuaries (WCA) and their guests gathered
at London’s Mansion House for their
annual banquet on the evening of 24 April.
Guests were serenaded by the orchestra
as they entered the hall, and Honorary
Chaplin Reverend Canon David Parrott
got the evening oﬀ to a good start with his
witty banter during grace.
A four-course meal was topped oﬀ
by the customary ceremony of passing
the Loving Cup. To complete the oﬃcial
rituals, guests dabbed rose water behind
each ear to aid digestion.
Sally Bridgeland, court assistant,
welcomed guests to the banquet, weaving
between them links of wool, once weighed
at Staple Inn, and silk, representing the
highest levels of the City’s legal profession.
The principal guest was Lord Neuberger,

Master of the Rolls. The Lord Mayor
Locum Tenens, Alderman
Sir David Howard, Alderman and
Sheriﬀ Alan Yarrow and Sheriﬀ
Wendy Mead were also in attendance.
Among those honoured, Holly Smith
(above) of the Edmonton Sea Cadets
received the Robert Thomas Memorial
award, presented by Dr Jo Thomas, for her
outstanding contribution during the year.

We would be delighted to hear from you if you have any newsworthy items for
these pages. Please contact Yvonne Wan at social@theactuary.com

The Worshipful Company of Actuaries
(WCA) has presented its award of honour
to Ken Ayers MBE. The award marks a
signiﬁcant contribution to the actuarial
profession itself as well as in broader areas.
Ayers is a fellow of the Institute and
Faculty of Actuaries,
the Pensions Management
Institute and the Royal
Statistical Society,
and has spent most of
his career in ﬁnancial
services. He is a past
chairman of the Investment
Council of the National
Association of Pension Funds, as well as
a past chairman of the FTSE Bond Index
Committee. He was appointed Sheriﬀ of
the City of London in 1995/96. He was also
a motor sports competitor for 35 years, a
British Sprint Championship race winner
in 1982 and served on the Motor Sports
Council for a decade until 2009.
Ayers, who is City of London
Bassishaw Ward Deputy, took oﬃce as
Chief Commoner of the City of London
Corporation on 19 April. This is one of the
most senior elected posts at the City of
London Corporation, which acts as the
local authority for the Square Mile global
business district around St Paul’s.
Presenting the award at the WCA annual
banquet, the Master of the Actuaries
Company, John Lockyer, said: “Ken’s many
contributions to the actuarial profession,
The Worshipful Company and to the
City of London make him a very worthy
recipient of this award.”

Births

Weddings

Deaths

Tamsin Evans (P-Solve) and husband
Kit are pleased to announce the birth of
their daughter, Hayden Tian, on 15 April.
She weighed 3.56kg.

Congratulations to
Darren Gilberthorpe
(JLT) and ﬁancée
Michelle, who got
married on 12 May
at the Hillbark Hotel
in Wirral.

Gordon MCLACHLAN died recently, aged 69.
He became a Fellow of the Institute in 1970.

Jonathan Teasdale (Aon Hewitt) and
wife Naomi are pleased to announce
the birth of their daughter, Esme Rose
(pictured right), on 20 March. This is
the couple’s ﬁrst child.

David BARFORD died recently, aged 63.
He became a Fellow of the Institute in 1972.
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SIAS
Events

THURSDAY 21 JUNE

SOCIAL EVENT

SIAS bowling night

Exams are over, so let the good times roll! SIAS members should get their bowling balls at the
ready to compete for the title of SIAS Bowling Champions 2012. You’d better get practising though,
because the competition will be tough!

Palace Superbowl,
Elephant and Castle Shopping Centre,
London SE1 6TE
6pm start

Teams of three people should enter to compete. If you can’t make up a trio, don’t worry – we can
allocate you to a team. Prizes will be awarded to the ﬁrst, second and third placed teams.
All are welcome, including beginners, and there is even a prize for the worst team!
Tickets are £10 for SIAS members and £15 for non-SIAS members and include refreshments.
Places are limited, so please apply early to guarantee a place in the tournament.
Email social@sias.org.uk to reserve your place today.

TUESDAY 26 JUNE

PROGRAMME EVENT

Philosophy of modelling

Modelling is at the heart of almost all actuarial work, but what exactly is a model? What are we
really doing when we design a model, run one, or use its results?

Matthew Edwards (Ernst & Young)
Zaid Hoosain (Ernst & Young)

In this presentation, the speakers explore the deeper issues of modelling. Areas covered include:
● How has modelling developed in the past millennium?

Staple Inn,
High Holborn,
London WC1V 7QJ

● What are the component steps in the modelling process, and what are the fundamental

assumptions underlying their validity?
● Where does model risk arise, and how can we mitigate it?
● What are the lessons from all this? How can we improve our modelling and achieve more

5.30pm for 6pm start

robust validations?
● And what do Ludwig Wittgenstein, Bertrand Russell, William of Ockham and Thomas Aquinas

have to say on the subject?
This presentation is aimed at both young and experienced actuaries from all practice areas.
A paper with more details will be available online before the presentation.
There is no need to register in advance for this event. Following the meeting there will be
refreshments at a nearby pub.

TUESDAY 17 JULY

PROGRAMME EVENT

Dimension reduction techniques
and forecasting interest rates

Techniques such as principal component analysis are widely used by actuaries, perhaps most
frequently in the modelling of interest rate term structures. But are they being fully understood?
This talk will:
● Give an overview of the various methods available and their possible uses.
● Highlight the relative importance of the many assumptions and choices to be made by
the modeller.
● Discuss how the assets and liabilities of a business should be considered when constructing an
interest rate model.
● Place such issues in the context of a Solvency II internal model, touching on issues relating to
curve ﬁtting and tail behaviour.

Shaun Lazzari (Deloitte)
Staple Inn,
High Holborn,
London WC1V 7QJ
5.30pm for 6pm start

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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SIAS IS NOW ON TWITTER!
Follow us on @SIAScommittee for all our
latest news on meetings, socials and more!
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Solvency II
Simulators
Can the use of
simulators help
us to explore and
develop a level of
understanding of
the complexities
of Solvency II, asks
Neil Reynolds

Back to the
(Solvency II)
future?
Challenge
Insurers face many challenges with their
Solvency II programmes. Changes are being
made to business processes, ﬁnancial reporting
and operating models. However, what many
executives do not yet appreciate is how
Solvency II will change the way decisions are
made by management teams and how it will
fundamentally alter the way they look at, and
manage, their business.

Solution
This can be done in an instructive way as a
business game consisting of several rounds in
which participants make business decisions
(see Figure 1). The simulator has three parts.
● A calculation engine that models the
economics of an insurance group, produces
reports and allows what-if analyses to
support decision-making.
● Management information (MI) containing
realistic risk dashboards (see Figure 2)
and ﬁnancial metrics simulating the
impact of Solvency II and supporting the
business applications.
● Speciﬁc scenarios for each round, such as
changes in the economic environment,
commentary from analysts or a
regulator visit.

z External factors
 Sample discussions in each round

Example business simulator with ﬁve rounds to navigate through a crisis

ROUND 1
S Equity markets WX Interest rates
z Investor presentation
 What level of excess capital do we have?
 Where shall we use this capital? New business, asset risk taking etc
ROUND 2
WX Equity markets WX Interest rates
z Analyst questioning low growth relative to peers
 How much headroom do we have vs risk appetite?
 How can we make the most of the growth environment?
ROUND 3
T Equity markets T Interest rates
z Letter from regulator asking questions on capital adequacy
 Given the cost and impact on our solvency, shall we buy hedges?
 How sensitive is our new business to changing interest rates and equity levels etc?

Design
This is where a simulator is invaluable – a
tool that allows participants to experience
managing an insurance company in a realistic
post-Solvency II environment. Participants,
working in teams, make business decisions
using the enhanced information, tools and
business applications that will be used in a
Solvency II world. They decide matters such
as product strategy, new business volumes,
hedging and reinsurance policy as they always
have, but now with a risk and capital focus
running through the decision-making process
as required in the new environment.
A simulator promotes quick learning by
encouraging management to use the tools and
information available to them and to become
familiar with the implications of Solvency II in
an interactive setting through active discussion
and decision-making.

S Economic conditions

Figure 1 Example balance sheet

ROUND 4
T Equity markets WX Interest rates
z Visit from regulator
 What is our crisis response if things get worse?
 What fall in equities would cause us to become capital inadequate?
WINNER
ROUND 5
T Equity markets WX Interest rates
 How can we beneﬁt from the equity rebound?
 How have the hedges behaved given the change in economic environment?

Each team analyses the management
information and inputs its decisions into the
model. Then a new round starts, with new
decisions required. At the end of the game, one
team emerges as the winner. Participants are
time-constrained and have to make decisions in
a fast-paced environment while facing a relative
information ‘overload’ – as in real life!

Beneﬁts
By creating an immersive environment, a
simulator can concretely demonstrate the eﬀect
that solvency II will have on an organisation
and how new processes will work in practice.
Management teams get a realistic view of what
their business will look like and how decisions
will be made. The solvency II programme can
then accommodate any training requirements
and changes needed to business processes.

Neil Reynolds is a
principal in Oliver Wyman’s
Actuarial Practice

Figure 2 Example management
information output
Risk appetite utilisation
Economic capital at risk
150%
100%
50%
Economic
value
creation

0%

Earnings
at risk

----- Current position
--- Impact of decision
Cash ﬂow at risk

Senior management also learn about new
management information and decisionmaking. They experience simulated dashboards
and decision-making tools that inform key
performance, capital, risk and ﬁnancial
decisions. The eﬀect of these can be observed in
executive reports.
Management teams’ understanding of the
business should improve and, by helping
to infuse a risk culture in the organisation,
senior stakeholders will buy into the solvency II
programme and its beneﬁts. a
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MSc in Quantitative Financial
Risk Management

What can you do
to prevent ﬁnancial
crises?

The QFRM MSc at Heriot-Watt has been designed to train
the next generation of ﬁnancial risk managers. Since
2008 a key objective of ﬁnancial institutions - banks,
insurance companies , asset managers and regulators has been to improve their risk management practices.

In addition, the degree is in the process of applying for
vÕÊ*,ÊÊ*ÀviÃÃ>Ê,ÃÊ>>}iÀÃÊÌiÀ>Ì>Ê
Association - accreditation for students graduating
from 2013.

As a result, Risk Management is now recognised as
a distinctive and valuable discipline within ﬁnance.

For further information email:
MACSpgenquiries@hw.ac.uk

Graduates of Heriot-Watt’s MSc in QFRM beneﬁt from
UÊÊ1`iÀÃÌ>`}ÊÌ iÊ>Ì i>ÌV>Ê>Ã«iVÌÃÊvÊw>V>Ê
Risk Management, taught by internationally recognised
authorities.
UÊÊ*À>VÌV>ÊiÝ«iÀiViÊvÊ ÜÊÌ iÃiÊ>ÀiÊ>««i`]Ê}>i`Ê
from industrial lecturers and placement opportunities.

Distinctly Ambitious
20
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Distinctly ambitious...
Heriot-Watt has a proud heritage as a centre of academic excellence, and
its actuarial students continue to beneﬁt from a culture of progress and
innovation today
For almost 200 years, Heriot-Watt University
has been at the forefront of leading-edge,
practical research and teaching. Named after
George Heriot, a banker, and James Watt, an
innovator, it is unsurprising that the university
was the ﬁrst UK institution to offer degrees,
undergraduate and post-graduate, in both
Actuarial Science and Financial Mathematics. In
2011 The Sunday Times named the University
‘Scottish University of the Year’ and ranked
the two mathematical sciences departments
13th in the UK. Almost all its graduates ﬁnd
employment, with the majority of the actuarial
students entering the profession part-qualiﬁed
with a full set of CT exemptions.

The Actuarial Management degree leads
to exemptions from the CA and ST
professional subjects.

The Department of Actuarial Mathematics
and Statistics is internationally renowned
in actuarial and ﬁnancial mathematics, and
covers actuarial and ﬁnancial mathematics
as well as the disciplines of applied
probability and statistics.

“Heriot-Watt actuaries,
ﬁnancial mathematicians and
statisticians are well prepared
to take advantage of the everincreasing demand for their
skills and expertise”

The Department’s links to employers in the
public and private sectors are strong and
interaction is promoted and encouraged.
Heriot-Watt actuaries,
ﬁnancial mathematicians and statisticians are
well prepared to take advantage of the everincreasing demand for their skills and expertise.
The Department’s long-running Actuarial
Science and Financial Mathematics MScs
have been supplemented recently by
postgraduate degrees in Quantitative
Financial Risk Management (QFRM)
and Actuarial Management. Before the
credit crisis, the university recognised the
importance of not just capturing ﬁnancial
opportunities but managing the associated
risks, and the QFRM degree is designed to
train the next generation of risk managers,
whether they work in insurance, investment,
banking or treasury operations.

The ﬁnancial crisis of 2007-08 served to
illustrate the vulnerability of the global
ﬁnancial services sector to ﬁnancial risk.
The increasing sophistication and complexity
of ﬁnancial instruments and the importance
of regulation mean that the current and
future competitive advantage of the sector
is dependent on having access to a highly
technically-skilled and knowledgeable labour
force, and the involvement of the academic
sector is crucial to guaranteeing this.

Responding to these needs, Heriot-Watt
University and the University of Edinburgh,
through their joint research institute,
The Maxwell Institute for Mathematical
Sciences, led the establishment of the
Scottish Financial Risk Academy (SFRA) in
2010, the ﬁrst academic-industry partnership
in the UK to focus on knowledge exchange
in ﬁnancial risk management.
The Academy is directed by Professor Alexander
McNeil, Maxwell Professor of Mathematics
in the Department of Actuarial Mathematics
and Statistics at Heriot-Watt. The SFRA has an
active membership, including key players in
the banking, insurance and asset management
sectors, departments of several universities,
and a number of professional organisations
including the Actuarial Profession.

The Academy’s knowledge exchange agenda
is fulﬁlled through three activity streams – a
vibrant events and training programme
including bi-annual Risk Colloquia,
postgraduate student placements on
industry projects, and short courses on MSc
programmes led by industry practitioners.
The Actuarial Research Centre (ARC) is a
new initiative created by the Actuarial
Profession in partnership with the SFRA and
Heriot-Watt University. Professor Andrew
Cairns of Heriot-Watt is the ﬁrst director
of the ARC, and will help to develop its
reputation as an international centre of
excellence in actuarial research.
The ARC has been set up to enable a body
of purposeful, industry-focused research
to be undertaken which will create lasting
beneﬁts for the actuarial profession. Its
aim is to train a number of PhD students,
each of whom will be capable of furthering
the development of actuarial science and
of providing the technical foundations to
inform future best practice in the profession.
There will be a particular focus on risk
management and the issues of the global
pensions and insurance sectors.
The ARC will also become a platform for
knowledge exchange and disseminating the
best of actuarial research. PhDs will be
co-funded by industry partners and
jointly supervised by industry experts and
academics based at Heriot-Watt or other
universities, depending on the focus of
the research. In 2012/13, two PhDs will
be funded, opening up exciting new
opportunities in research to graduates from
quantitative disciplines.
The Institute for Mathematics and its
Applications (IMA), the professional body
for applied mathematicians, asked Dr
Timothy Johnson of Heriot-Watt to organise
a conference in ‘Mathematics in Finance.’
The conference will be held at Heriot-Watt
in April 2013 and is being arranged in
collaboration with the Bank of England and
the SFRA. It will focus on risk management
and algorithmic trading as well as more
conventional topics in ﬁnancial mathematics.
Looking further forward, Heriot-Watt will
continue to be an international leader in
research and teaching relevant to ﬁnancial
innovation. The academics are eager to
support businesses and are always open to
invitations to collaborate. The university
is actively developing new degree courses
reﬂecting developments in ﬁnancial services
and the resulting skills requirements.

To ﬁnd out more about Heriot Watt’s
range of courses and read the latest
news on our forthcoming events,
visit www.hw.ac.uk
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Richard Purcell is
a senior actuary at
Pension Corporation,
focusing on risk
management and
Solvency II

Solvency II
Risk margin

Gareth Mee is a senior
manager within Ernst &
Young’s European actuarial
services and is responsible
for capital markets and
longevity solutions for life
insurance clients

features@theactuary.com

››

›
RICHARD PURCELL

GARETH MEE

Richard Purcell and
Gareth Mee consider how an
insurer’s Solvency II internal model
deﬁnition could aﬀect its decision
to hedge the risk margin

ISTOCK

To hedge or

22

Under the current realistic solvency regime,
insurers are required to hold assets in excess
of their best-estimate liabilities and capital.
With the advent of Solvency II, insurers will
need to hold an additional ‘risk margin’ (RM)
on their balance sheet.
This risk margin is designed to represent
the amount an insurance company would
require to take on the obligations of a given
insurance company. It eﬀectively means that
if an insurer were, as a result of a shock, to use
up all its free surplus and capital, then it would
still have suﬃcient assets to safely wind-up
and transfer its obligations to a third party.
The risk margin, according to the latest
draft of the Solvency II text, is to be calculated
using a cost of capital approach; a ﬁrm must
project its solvency capital requirement (SCR)
in respect of non-hedgeable risks, and apply a
prescribed cost of capital charge of 6% pa. This
charge is then discounted at the risk-free rate to
determine the risk margin. The risk margin will
be relatively large for insurers with signiﬁcant
non-hedgeable risks, such as longevity, and
that have a long duration (duration being a
measure for interest rate sensitivity).
It can be seen that the risk margin, like the
best-estimate liabilities (BEL), is sensitive to
interest rate changes. Insurers may currently
choose to hedge the interest rate risk of their
liabilities by constructing a portfolio of assets
that match any movement in the value of
liabilities resulting from a change in interest
rates. By doing so, insurers expect to reduce
their balance sheet volatility. In the remainder
of this article, we investigate how insurers may
choose to manage the additional interest rate
risk brought about by the introduction of a
risk margin.

Figure 1 Example balance sheet
Hedge BEL Only
Base
Assets

Interest rates down

Hedge BEL + RM
Interest rates up

Base

1,165

1,365

965

1,165

1,000

1,200

800

1,000

RM

40

48

32

40

Free assets

125

117

133

125

BEL

SCR
Solvency ratio

100

100

100

104

125%

117%

133%

120%

Stability v optimisation?
For insurers with an asset portfolio hedging
the interest rate risk on their liabilities,
they could easily immunise the risk margin
from interest rate changes by ‘extending’
their hedging portfolio – for instance, by
buying more interest-rate-sensitive assets.
This approach should see insurers protect
their overall balance sheet from changes in
interest rates.
However, the capital impact on the
insurer should also be considered. The SCR,
according to the Solvency II standard
formula, should capture the 1-in-200 year
interest rate risk of a ﬁrm’s assets and best
estimate liabilities only. The actual capital
will be determined by the diﬀerence in value
of the assets and best estimate liabilities
resulting from the prescribed stress in
interest rates. Under stress, the best-estimate
liabilities will be less sensitive than the
hedging portfolio, since the hedging portfolio
is now designed to cover changes in interest
rates across both the best-estimate liabilities
and risk margin. Therefore, additional
interest rate capital will be required.

So it appears that insurers have a dilemma:
● Hedge the risk margin to increase the

stability of their balance sheet at the expense
of holding more regulatory capital; or,
● Decide not to hedge the risk margin to
optimise capital but accept some volatility in
the balance sheet.
In short, they must choose between balance
sheet stability and capital optimisation.
We note that, in some ways, this is not a new
problem. Companies already face a choice
of whether to hedge just their best estimate
liabilities, prudent liabilities or their capital as
well. The risk margin simply makes it a more
important decision. To further illustrate it, we
next consider some stylised examples looking
at the eﬀect of hedging the risk margin.

Hedging in practice
Consider the example in Figure 1, which
tabulates an example balance sheet with and
without risk margin hedging. When the risk
margin is not hedged, one can observe the
volatility in the balance sheet arising from
changes in interest rates (for simplicity, we
have assumed that the SCR is not interest-
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“In short, insurers must choose
between balance sheet stability
and capital optimisation.”

not to hedge?
Figure 2 Illustration of balance sheet volatility under
diﬀerent scenarios

Figure 3 Illustration of balance sheet volatility under
diﬀerent scenarios with a restated deﬁnition of interest
rate stresses in an internal model
140

140

135

130

Solvency ratio (%)

Solvency ratio (%)

135

No hedge
With hedge

125
120

No hedge
With hedge

130
125
120
115

115

110

110
Interest rates down

Base

rate sensitive). Figure 1 also illustrates that
extending the hedge to include the risk margin
increases the SCR slightly and reduces the
solvency ratio. It is observed in Figure 2 that,
once the hedges have been extended, further
extreme changes in interest rates do not
have a material eﬀect on the solvency ratio,
as expected.
Based on the above example, an insurer
might reasonably decide not to hedge
the risk margin, since any balance sheet
volatility results in a higher average solvency
ratio compared with the scenario where it
is hedged.

Using an internal model
So far, our analysis has relied on the standard
formula deﬁnition of the SCR stress – applying
a stress only to the best estimate liabilities.

Interest rates up

Interest rates down

If ﬁrms choose to deﬁne their interest rate
stresses diﬀerently within their internal model
– by, for example, setting the interest rate
stress to consider also the sensitivity within
the risk margin – the results are diﬀerent.
Figure 3 shows that with this new stress
deﬁnition there is a higher initial SCR and
lower solvency ratio in the unhedged base
case, since the hedging assets only match the
best estimate liabilities.
However, once the hedge is extended to
cover the risk margin, there is by construction,
no hedging mismatch under the stress and
the SCR reduces by 4%. As before, the balance
sheet will now be resilient to any further
changes in interest rates.
In this case, the unhedged balance sheet
is similarly volatile, but the solvency ratio
is, on average, below that of the fully hedged

Base

Interest rates up

scenario. So, in contrast to the earlier example,
insurers would reasonably consider hedging
the risk margin. In deciding whether to hedge
the risk margin in either case insurers should
also consider their own expectations of shortterm interest rate trends.

Conclusion
The above examples make a number of
simplifying assumptions and therefore the
analysis will be diﬀerent for each insurer.
However, we believe that insurers should
carefully consider the deﬁnition of their
internal model interest rate stresses and their
appetite for capital optimisation compared
with balance sheet stability. a
The views expressed in this article are the views of
the authors, and not their employers
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Should pension actuaries hold more
reserves in anticipation of an increase
in life expectancy, asks Greg Becker
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Greg Becker is a product
development actuary,
Europe and South Africa,
at RGA

›
GREG BECKER

SUPREMACY
Over time, Olympic results have generally been improving. The men’s
Olympic high jump record has been raised more often than not. While the
trend is common in most sports, the rate of improvement has not always
been equal. In some disciplines, the rules have changed – for example,
shot puts have got heavier – or equipment has become more advanced
– think of swimming costumes. In others, the venues and conditions,
such as hilly marathon routes, temperature and humidity, have had a
profound eﬀect, distorting comparisons over time.
Systematic increases in performance have not been universal, and
extraordinary performances, like Bob Beamon’s dramatic world record in
the long jump at the Mexico Olympics in 1968, which endured for nearly
a quarter of a century, demonstrate the irregularity in the progression of
the records. Despite these limitations, a situation familiar to actuaries,
further analysis is possible through the introduction of digital timing and
resources that collate records (such as www.databaseolympics.com/sport/
sportlist.htm).
Since the modern Olympics,
life expectancy at birth
has also been improving.
Data from www.mortality.
org shows that global life
In an imaginary actuarial Olympics
expectancy at birth has set
of the future, I wonder what the most
a new ‘record’ in about two
popular event would be – the triathlon
out of every three years since
of mathematical rigour, technical
the dataset began in 1922.
proﬁciency and rule-based diligence, or
World wars, regional conﬂicts,
the modern actuarial pentathlon, with not
epidemics and the increase
only mathematical rigour and technical
in population in developing
proﬁciency but also problem-solving
countries have shaken the
(in other words, wrestling), ethics and
regularity of the increases,
communication? I wonder if the tickets
but is there a connection
for either would be sold out?
between life expectancy and
Olympic records?
Where improvements imply a faster time, records decrease, leading
to negative correlation with increasing life expectancy. Where the
records are measured as a distance thrown or jumped, records increase,
leading to a positive correlation with longevity. Of the 20 events I looked
at (see Figure 1), the events most correlated with life expectancy were
cycling (4,000m individual pursuit for men), swimming (100m freestyle
for women) and track (10,000m for men) – all with improving times
– and male shot put and male and female high jump – with absolute
correlations of more than 0.9.
What does this mean? How could one interpret this? Does this mean
that if there is a big improvement in the 10,000m for men that pension
actuaries should hold more reserves in anticipation of an increase in life
expectancy? Researchers have looked at the link between athletes and life
expectancy (for example, www.ncbi.nlm.nih.gov/pubmed/8450727) and
have found that athletes generally lead long lives, but, fortunately, very
few Olympic athletes are in the average pension fund!
Before you advise trustees to hedge their liabilities, charging fees for
recommending the 4,000m individual pursuit ahead of the rowing men’s

Top of the
actuarial ﬁeld?

eight because of the better correlation, let us remember that correlation
is a bit like history: if you do not understand the causal process, knowing
what happened yesterday is not of much use for predicting what will
happen in future.
Many weaknesses could be found in this argument, but maybe
some thoughts have relevance for other areas of actuarial application.
Thanks to risk-based capital calculations, correlation is increasingly
ﬁnding its way into the conversations of life and general insurance
actuaries. When we eagerly look to the correlation matrix for
diversiﬁcation beneﬁts, are we holding less capital on a sound basis?
Theoretically, the process is elegant, but, as American baseball player and
manager Yogi Bera once said: “In theory, there is no diﬀerence between
theory and practice. In practice, there is.”
With bicycles becoming more technically advanced, the time for
the men’s 4,000m individual time trial will improve. While drug
development has helped athletes, will pharmaceutical developments
manage diseases and continue to improve life expectancy? Will genetic
testing disrupt our assumptions, just as high-tech swimsuits disrupted
records at the Beijing 2008 Olympics? Or is it just that there has been
increasing income inequality and specialisation, and that outliers are
setting records while the averages are more sedentary?
This article will be of very little quantitative use for predicting the
future – but, qualitatively, could one say that these correlations suggest
that if people will be running faster, jumping higher and throwing heavier
objects further, they’ll be living longer? Some, like gerontology specialist
Aubrey de Grey, already argue that the ﬁrst person who will live forever
has been born. I wonder what the fastest winning time of the 100m
Olympic sprint will be in his or her lifetime? a

Figure 1 Correlation between life expectancy at birth and
various Olympic records over time
High jump women
Shot put men
High jump men
Shot put women
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100m men
1,000m time trail men
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Marathon men
1,500m men
10,000m women
1,500m freestyle men
100m freestyle men
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100m freestyle women
4,000m individual pursuit men
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Sonal Shah is a general
insurance actuary
currently working as an
independent consultant on
Solvency II internal model
approval process (IMAP)
and documentation

Soft skills
Elegant English
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ISTOCK

In this latest instalment of
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the Elegant English series, we
shall look at a greatly used – and
misused – punctuation mark:
the comma. The word comma is
derived from the Greek komma, which
means ‘something cut oﬀ ’ or ‘a short clause’.
In addition to its function of introducing
pauses within sentences, the comma has
several other uses.
In 2006, there was a court case in Canada
between two telecommunications companies.
The main contention was the placement of a
comma in the English language version of the
contract between these companies, leading
to diﬀerent interpretations of the permissible
terms of termination of the contract.
The contract stated: “Subject to the
termination provisions of this Agreement,
this Agreement shall be eﬀective from the
date it is made and shall continue in force
for a period of ﬁve (5) years from the date it
is made, and thereafter for successive ﬁve
(5) year terms, unless and until terminated
by one year prior notice in writing by
either party.”
One of the telecommunications companies
argued that according to punctuation rules,
the last comma in that sentence implied
that the contract could be terminated at any
time upon giving a year’s notice. Had that
ultimate comma not been in place, then the
one-year notice would be permissible for
only successive terms and not within the
initial ﬁve-year term. The additional comma

rendered the phrase “and thereafter for
successive ﬁve (5) year terms” a parenthetical
phrase– an aside giving extra information,
which could be removed and still allow the
sentence to make sense. In other words, a
parenthetical phrase is one that may be got
rid oﬀ so long as the remaining clauses can
still be read as a complete sentence without
losing any important information.
In such cases where a pair of commas
creates a parenthetical phrase, it is helpful
to think of the commas doing a similar job to
that done by a pair of parentheses or dashes –
acting in a pair enclosing an additional piece
of information. Therefore, both the presence
and the positioning of commas are important
(see ﬁgure 1).
Along similar lines of commas providing
extra detail, compare the following sentences:
● The actuarial students who studied
diligently felt prepared for the exams.

›

Comma
sense

›

Sonal Shah gives pause for thought
in the application of the much misused comma

SONAL SHAH

A cat has claws
at the end of its
paws; a comma
is a pause at
the end of
a clause

● The actuarial students, who studied

diligently, felt prepared for exams.
In the ﬁrst sentence, the absence of
commas suggests that only some students
studied diligently. In the second sentence,
we infer that all students studied diligently.
Commas that are used to join two
independent clauses (that can stand as
sentences in their own right) without using
a conjunction (joining word) are usually
erroneous. Such a use of a comma is known
as a comma splice, as used in the following
sentences:
● The claim was rejected, the owners had
invalid insurance.
● The spreadsheet is protected, only some
teams should have access to it.
These sentences can be corrected by
using alternative punctuation marks such as
semicolons or full stops, or by replacing the
comma with conjunctions such as ‘because’.
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Commas are very commonly used for
separating items in lists. For example:
● The investments are managed in London,
New York, Washington, Chicago and Beijing.
It is a matter of taste as to whether to
include a comma after the penultimate item
in the list; in the example above, this would
be after ‘Chicago’. Such a comma is known as
a serial or an Oxford comma, which may help
to make a list easier to follow and sometimes
helps to remove ambiguity. For example:
● The insurance products oﬀered are motor,
buildings and contents, and travel.
When grouping items in a list, semicolons
can help to make the list clearer:
● The investments are managed in London,
UK; New York, Washington and Chicago, USA;
and Beijing, China.
Another example where semicolons help to
separate the items in the list, while commas
allow additional detail about the items, is:
● The rise in motor insurance premiums
has been attributed to several factors, three
of which are: fraudulent claims, dubbed
‘crash for cash’ claims; a steep rise in the
number of personal injury claims, promoted
by claims management companies; and the
higher propensity of uninsured drivers to

Figure 1: location, location, location
Consider the following sentences:
● The board was shown the output of the model, built in-house by the IT team at Monday’s meeting.
● The board was shown the output of the model, built in-house by the IT team, at Monday’s meeting.
● The board was shown the output of the model, built in-house, by the IT team at Monday’s meeting.
The table below summarises the information contained in these sentences.
When was the
model built?

Who built the
model?

When was the model’s
output shown?

Who showed the
model’s output?

Sentence 1

At Monday’s
meeting

IT team

Unknown

Unknown

Sentence 2

Unknown

IT team

At Monday’s meeting

Unknown

Sentence 3

Unknown

Unknown

At Monday’s meeting

IT team

be involved in road accidents, with honest
drivers having to bear the brunt of the claims.
In conclusion, consider the following
anecdote. A child sent an email to his father,
a pricing actuary, to ask what he was doing.
The father meant to type “I am pricing, my
son”, but actually replied “I am pricing my
son”, leaving the terriﬁed boy to wonder why
his father was trying to sell him.

I hope that this article has made a
compelling case for the cause to pause when
contemplating commas in your writing.
They could make all the diﬀerence. a
Have you come across any amusing writing
errors? Please send examples to ElegantEnglish@
theactuary.com, making anonymous any
company-speciﬁc or person-speciﬁc details.

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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JULIAN ADAMS
Dan Georgescu talks to the FSA’s director of
insurance about regulation under the Bank of
England, Solvency II and what makes a great actuary
How did you start your career in ﬁnancial
services? I joined the Bank of England (BoE)
in 1986 after reading history at Cambridge.
I worked on banking supervision and the
markets side in the foreign exchange and
gilts divisions. I then moved to the Financial
Services Authority (FSA) when it formed in
1998. I initially supervised investment banks,
before transferring to insurance, where I
headed the wholesale insurance department.
In August 2007, I returned to the banking side
for a while, overseeing the major UK banks
through the crisis. Now I am the director
for insurance and will be moving to the BoE
when the Prudential Regulation Authority
(PRA) is created next year.

What does your current role at the FSA involve?
I am director of the insurance division,
where some 200 staﬀ work on the safety and
soundness of insurance companies. I am also
responsible for Solvency II implementation
in the UK. This is a very big project for us,
costing the FSA in the region of £100m and
employing about 180 staﬀ. Lastly, I represent
the UK internationally. I am going to be the
UK board member at the European Insurance
and Occupational Pensions Authority
(EIOPA), where I also chair the review panel,
and I represent the UK in the International
Association of Insurance Supervisors (IAIS).

SAM KESTEVEN

What are your immediate priorities before the FSA
becomes the PRA and a part of the BoE?
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The insurance division has four priorities, the
ﬁrst of which is building the new regulator:
we are organising ourselves now in the new
structure and getting used to a new way of
working. We are also using new techniques
such as more targeted reviews and rewriting
our risk assessment framework in order to
deliberately concentrate on a small number
of key issues.
Second, we are, of course, introducing and
implementing Solvency II.
Third, we have to better anticipate risk
before it crystallises. We do this through more
rigorous business model analysis and greater

use of stress-testing techniques, like reverse
stress-testing.
Lastly, we need to broaden and deepen our
talent pool, recruiting, training and retaining
high-quality individuals.

Are the insurers seen as being as systemically
important as the banks? Insurance companies
are very diﬀerent from banks: they have
diﬀerent balance sheet structures, do
not have liquid short-term liabilities, are
not generally subject to runs, are not as
closely interconnected and are not part of
the payment system, therefore they fail in
very diﬀerent ways. Yet when insurance
companies do fail they can disrupt national
life. For example, the demise of HIH
Insurance had a very dramatic eﬀect on
the real economy in Australia, with the
withdrawal of professional indemnity cover
from the construction sector.
Insurers can also act as ‘cyclical
accelerators’ to the real economy via credit
insurance and trade insurance. The task
of the IAIS is to determine which types of
companies are more systemically important
and how the supervision model should work
for them.

How will insurance supervision change with the
PRA as part of the BoE? There will be more
emphasis on the sustainability of ﬁrms’
business models, what could pose threats to
these and how management would respond
to their stress-testing and long-term capital
strategy. Supervisors will be focused on key
questions, such as what would cause this ﬁrm

to fail, what the probability of that is, and how
a ﬁrm would react if and when these events
were to come about. Also, supervision will
be aligned with the Solvency II framework
directive rather than Solvency I and the
Individual Capital Assessment (ICA).

To what extent do you trust models?
Models can provide a useful insight into
the risk drivers of your business, and you
could not sensibly run an insurance business
without models. However, it is very easy
to be seduced by the apparent precision
of the output, which is really only the
product of a whole series of approximations
and assumptions. Understanding the key
assumptions made about the capital number
in the model and the impact on capital of
changing those assumptions by, say, 10% is
more important.
Models are only as good as the data that
goes into them and the correlations between
diﬀerent risk drivers. Modellers have to
realise that a lot of the correlations are higher
than usual in stressed conditions.
As regulators, we are more concerned with
the tail of the distribution, where the capital
resources have to be suﬃcient and freely
available to absorb loss. History has shown
us that capital resources were either not
available because of weak correlations or that
the capital was trapped in business units and
not fungible in times of stress.
The requirement of a model is, then, that it
is able to produce a good approximation for
the capital required in stress and that then
this capital is available.

“Unless you can bring
others with you, your
insights will go unnoticed.”
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Why do we need Solvency II? The current
solvency regime is accepted as providing
an inadequate level of capital requirement,
and is implemented in a fragmented way
across Europe. Solvency II aims to deliver
a framework that is risk sensitive, market
consistent and implemented in a similar way
across the 27 member states. This would be a
big step forward over the existing framework.
Some ﬁrms have complained about the cost of
Solvency II. What are your views? We are trying
our best to implement the directive in the UK
as eﬃciently as possible. It is an incredibly
complicated project and a large part of the
cost is incurred through the internal model
ﬁrms. The directive requirements for giving
ﬁrms the ability to determine their own
Pillar 1 number means that the standard for
internal model ﬁrms is very high indeed.
The cost is driven largely by the directive
requirement rather than by any attempt by
the FSA to ‘gold plate’ the directive.

Julian Adams is the FSA’s
director of insurance. Prior to this
he was director of retail ﬁrms,
head of wholesale insurance
ﬁrms and head of the department
that supervises the major retail
UK banks.
He has represented the FSA
on a number of international
committees, in particular through
his chairmanship of the IAIS
reinsurance transparency group.
He also represented the UK on
the Basel Committee’s standards
implementation group, where he
chaired the task force on colleges.

Is harmonisation of countries at diﬀerent stages of
economic development a good idea?
The directive is supposed to accommodate
cross-border insurance activities, which
need a common framework and a reasonably
consistent approach to supervision. A good
framework allows for a common approach,
but we believe it is important that national
regulators should be allowed enough
discretion to make local decisions on local
matters in a manner that is consistent with
the common implementation.

What skills do you admire in actuaries and what do
we need to work on? I admire the technical skill
that actuaries bring to bear on modelling, and
the integrity and rigour with which most go
about their work. I also look for actuaries who
recognise their limitations and refer to other
specialists. The training sometimes means
that technical actuaries struggle to see the
wood for the trees, immersed as they are in
detail. Great actuaries see the big picture.
However, the actuaries I most admire and
ﬁnd most useful are those who can explain
a complicated idea in simple, non-technical
English. Actuarial training needs to place
more emphasis on communication. To be a
good inﬂuencer, you need to be a persuader.
However good your analysis might be, unless
you can bring others with you, your insights
will go unnoticed. Some of the best reports
I have read are analytically precise, pull no
punches, but are still written in plain English.
Beyond written communication is the
ability to make a presentation, where you
often have little time with an audience
that has an imperfect grasp of the subject.
You need to be able to articulate the problem
and your recommendations crisply. a
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Simon Carne is a
management consultant
and a mediator
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SIMON CARNE

In the ﬁrst of a two-part series, Simon Carne
takes a look at the all-important roles
that perspective and consultation play
in mediation and how they can boost an
actuary’s problem-solving skill set

What’s your
problem?

GETTY

Most actuaries are very good at problem-
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solving. A mathematical education plays a big
part in that. So, too, does actuarial training,
which places a high premium on creating
good problem-solvers. However, being very
good at problem-solving can also cause
problems, as I have found out over the years.
When I was on the Institute and Faculty
of Actuaries’ Council, we found that our
decision-making was tortuous. I was
appointed to chair a working party to
investigate. It was easy to see what was
happening. Committees would beaver away
at a problem, identify and hone a solution
until they were really proud of it and then
oﬀer it up with the expectation of thanks
and congratulations. All too often, what they
got was a lot of questions, challenges and
requests to reﬁne, rewrite or even revisit the
problem. It was time-consuming at best and,
for some, soul-destroying.
Clearly, the problem-solvers weren’t
carrying their Council colleagues with
them. Often, when they thought they had
solved the problem, they hadn’t done
enough work to understand how other
people would perceive the remedy they were
developing. Sometimes, the problem-solving
committee had started out with their own
interpretation of what the problem was,
which wasn’t the problem that others wanted
them to address.

Perhaps the most public example of this
behaviour at work was the merger of the
Institute of Actuaries and the Faculty of
Actuaries. A merger analysis team examined
the issues, developed and polished a solution,
which was then presented to members.
It was a great piece of analysis, but not great
enough. It attracted majority support, but
not a big enough majority to get it over the
Institute’s required voting threshold (75%).
So the Councils went back to the drawing
board. Second time around, they consulted
members on what they wanted from a merger
and, just as important, what they didn’t want.
They stopped trying to convince members
that their solution was the right one and
worked instead on ﬁnding a solution that
enough members could support. This time
they succeeded.
It’s not rocket science, but it is hard work.
Especially if you aren’t used to it.
At Imperial College, where I am a visiting
lecturer, the programme director on the
actuarial MSc course, Tony Hewitt, is keen
that his students learn more than simply how
to be actuaries. He wants to develop business
and consulting acumen that will set the
students up well for their future careers.
The students refer to this added extra
as ‘higher order skills’. Compared with
stochastic calculus, longevity swaps or
extreme value theory, many people would

say these were ‘lower order skills.’
But, whatever you call them, they
are mighty important.
Of course, there are real positives
to be gained from our
problem-solving abilities.
They undoubtedly
provided me with
great opportunities
early in my
career, so I’m
not knocking
them. Far
from it.
Through a
mixture of
luck and
seizing
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an opportunity, I found myself setting up
and leading one of the UK’s ﬁrst forensic
accounting departments for one of the Big
Four ﬁrms (although it was long enough ago
that there were eight of them at that time!)
and running a team that was responsible for
providing all the expert witness services.
As a team, our objective was to solve
problems and present a neatly packaged
solution, fully supported by robust
arguments, wrapped up in an indestructible
report, which would ultimately carry the
judge with us.
More often than not, the team went one
better. I lost count of the number of times the
other side’s expert would read our report and
throw in the towel.
Then, along came ‘mediation’ – the idea
that, instead of taking a dispute to court and
having a judge decide it one way or the other,
the parties might try to settle the dispute with
the help and guidance of a neutral third party,
called a mediator.
A number of people suggested that I would
be good at mediating and encouraged me to
take it up. But, as someone who delighted
in solving problems, the idea
that disputing parties might
arrive at a settlement
that I considered
to be the ‘wrong’
one – and, worse,
that through my
mediating skills
I might even be
encouraging this –
struck me as some
kind of mental torture.
My initial reaction
was to run a mile in
the opposite direction.
My views underwent a radical
shift after I found myself caught up
in litigation as one of the parties. As chairman
of a not-for-proﬁt company, I thought we were
being ‘diddled’ out of some property and that
there was little we could do about it. To my
surprise, I received advice from an eminent
QC that, legally, we had a must-win case. We
thought we owed it to our stakeholders to
sue and so sue we did. It quickly became
clear that the eminent QC was eminently
wrong. Our case was far from clear-cut.
By the time we had realised this (and found

Diﬀerent perspectives?
When do you think the current millennium began?
(a) On 1st January 2000
(b) On 1st January 2001 or
(c) You don’t really care?
We can argue about this one till the cows come home. Or we can think of each day as the start of a new year.
For example, 1 January heralds the new calendar year. 6 April kicks oﬀ the new tax year. And every 4 May –
aka Star Wars Day, ‘May the Fourth be with you’ – denotes the start of a new year of my life.
The same can be said for a decade, a century and even a millennium. A new millennium begins with each
new day. Two current millennia of special note are (a) the thousand years with a leading digit of 2, which
started on 1 January 2000 along with a load of ﬁreworks and excessive worries about computers crashing and
(b) the millennium that started exactly one year later, denoting the start of the third thousand-year period AD.
There’s no doubt that some people got a buzz out of debating the ‘correct’ date for the start of a millennium,
century or decade, but in reality it’s (c) – simply a matter of choice. Problem solved?

a new QC), we were on the hook for substantial
legal expenses if we lost, not to mention the
risk that we might be ordered to reimburse the
other side’s costs too.
Three exhausting and expensive years
later, we succeeded in convincing the other
side that we had something they wanted and
which no court could award them. So we
settled on terms that a good mediator would
have spotted on day one, at a tiny fraction
(1% probably) of the fees actually incurred by
the warring parties.
It took me a while to get over the shock and
awe of that experience. However, once I had,
I came to the view that being in a room with
disputing parties and helping them to arrive
at a settlement that they were happy with,
regardless of what I thought of it from my
independent perspective, was an extremely
worthwhile service to provide, and one
from which I could derive great
pleasure and satisfaction.
Since completing
my training, I have
experienced an
interesting array of
cases. Some were
disputes that one
might naturally have
expected to come
my way, such as the
claim arising out of a
complex ﬁnancial product
that proved to be highly
unsuitable for the client,
or the spat

between a ﬁrm of management consultants
and their public-sector client.
Others were less predictable, like the
dispute between members of a rock band
and the manager from whom they wanted
to extricate themselves. During my training,
I sat in with a seasoned mediator striving
to resolve a dispute over a will, fought
out between the widow and the mistress.
Apparently, these are all too common. One
of the challenges is to ﬁnd common
ground between two people who
won’t even sit in the same
room as each other.
I have yet to mediate a
dispute from the world of
pensions or insurance,
but it can only be a
matter of time... a
In a future issue
of The Actuary,
Simon Carne will
write about the
communications
masterclass
he has recently
conducted for
the Profession.
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Fresh Thinking
The Actuary’s website has a brand new
look for 2012. With high quality content,
useful tools and easy navigation, you will
ﬁnd a wealth of actuarial resources at
your ﬁngertips.
View regular news and register for
weekly alerts
Read the latest features and
opinion and add your comments
Access the 11-year content archive
Browse theactuaryjobs.com,
the oﬃcial jobs board of the
UK actuarial profession

Visit www.theactuary.com
to see how we’ve improved
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At the back
Arts

arts@theactuary.com

Arts

Richard Elliott examines
the ﬁeld of artists competing
at the cultural Olympics

PA

C U LT U RE C LU B
GETTY

“Don’t be alarmed
if you see someone
biting their thumb
at you on the Tube”

In less than two months’ time, thousands of athletes – and many more
spectators – will descend on London for the world’s biggest celebration of
sport. But whether you’re excitedly clutching a ticket for the 100m ﬁnal
or possibly a ﬂight out of the capital, it’s worth remembering that there
is much more on show in London and around the UK throughout 2012.
The London 2012 Festival, which runs from 21 June to 9 September, is
the climax of the Cultural Olympiad and (despite its name) comprises
thousands of performances and events taking place all over the UK.
Theatre of dreams
Shakespeare dominates the theatrical line-up, with the World
Shakespeare Festival already well under way. It features over
70 productions, including Nicholas Hytner’s production of Timon of
Athens at London’s National Theatre from 10 July, a Polish production
of Macbeth at the Royal Highland Centre, Edinburgh, starting 11 August
and a multimedia take on Coriolanus by the National Theatre Wales from
9 August, with a location yet to be announced.
Starting on 21 June, What You Will: Pop Up Shakespeare involves
50 actors, led by Mark Rylance, bringing to life Shakespeare’s most ☛
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☛ famous characters and engaging with the public across London: don’t
be alarmed if you see someone biting their thumb at you on the Tube.
Stephen Beresford’s London National Theatre production The Last
of the Haussmans examines the fate of the 1960s generation and stars
Julie Walters, Rory Kinnear and Helen McCrory. It opens on 12 June.
Elsewhere, American artist Robert Wilson directs and stars in Samuel
Beckett’s Krapp’s Last Tape at Northern Ireland’s Ardhowen Theatre in
Enniskillen from 24 August. At the St Joseph Theatre in Scarborough,
Sir Alan Ayckbourn will be unveiling his new play Surprises on 12 July.

Art in motion
More Shakespeare follows with BBC Two commissioning four new ﬁlms
– Richard II, Henry IV (Parts I and II) and Henry V – featuring actors
Ben Wishaw, Jeremy Irons and Tom Hiddleston.
The Odyssey is the latest ﬁlm by the award-winning director of Senna,
Asif Kapadia, and is released on 24 June. Also opening on 24 June
are A Running Jump by veteran writer and director Mike Leigh and
The Swimmer by Lynne Ramsay, director of We Need to Talk About Kevin.

Music to our ears
On the Night Shift is a pyrotechnic show from French group
Les Commandos Percu that will take place when the Olympic Flame
comes to Lake Windermere on 21 June. Part of the Lakes Alive season, the
show will include music and dance, and will feature selected UK artists.
On 23 June, Jack White will be performing songs taken from his
excellent solo album Blunderbuss at BBC Radio 1’s otherwise rap-heavy
Hackney Weekend.
If you enjoy opera, 25 June at the London Coliseum sees the start of
Blur and Gorillaz frontman, Damon Albarn, performing his Dr Dee, a
stage show that combines acoustic pop with contemporary opera to tell
the story of the Elizabethan mathematician, magician and scientist.
While across the water, the Metropolitan Arts Centre, Belfast, will
be hosting ﬁve short operas penned by composers and playwrights
including Frank McGuinness and Mark Ravenhill from 28 to 30 June.
Adding a truly international ﬂavour, on 21 and 22 July artists from each
of the 205 countries participating in the games will be taking part in the
free BT River of Music along the Thames.

Modern art
On 27 July, visitors will ﬁnally be able to ascend the Orbit, Anish Kapoor’s
115m-high steel sculpture, just one of the attractions at the Olympic Park.
After the David Hockney and Lucian Freud exhibitions earlier
this year, two of the younger, more controversial icons of British art,
Damien Hirst and Tracey Emin, have retrospectives at Tate Modern and
Turner Contemporary respectively.
If a shark in formaldehyde isn’t quite outlandish enough for you,
then make sure to climb aboard Sacrilege – a Stonehenge bouncy castle
by Turner Prize-winning artist Jeremy Deller. It’s an innovative piece
of artwork that will be making appearances at a number of surprise
locations across the UK as well as all over London. Other UK landmarks
to feature in the festival are Arthur’s Seat, Edinburgh, which will be
illuminated by hundreds of runners in light suits from 9 August, and the
Giant’s Causeway, County Antrim, where Hans Peter Kuhn will create a
dramatic ﬂag-based installation from 20 August.

Comedy and conversation
Playing the Games at London’s Criterion Theatre from 26 July to
12 August features new plays, lunchtime conversations between
sporting and cultural ﬁgures, and late-night comedy. Taking part will be
notable names such as Stephen Fry, Simon Russell Beale, Clive Owen,
Haile Gebrselassie, Kriss Akabusi and Sir Roger Bannister.
All in all, the cultural Olympiad promises to be an immensely exciting
and entertaining parade in tandem with the UK’s biggest sporting event.
● For further information on events, see www.festival.london2012.com
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BOOK REVIEW

The Economics of Football, by
Stephen Dobson and John Goddard,
and The Tebbit Test, by Icki Iqbal
TITLE The Economics of Football
PUBLISHER Cambridge University
Press ISBN: 13: 9780521517140
RRP £40.00
TITLE The Tebbit Test
PUBLISHER DDKM Publishing
ISBN: 10: 0957026609 RRP £15.00

Many years ago, my sports teacher
threatened my misbehaving class with
extra maths instead of the next football
lesson. Seeing my obvious delight, he
added “except for Smith, who will have
extra football next maths lesson”. So it
was with some trepidation that I agreed
to review The Economics of Football.
I need not have worried. This book is
an academic treatise, much more about
economics than football. Useful prior
knowledge would include multivariate
statistics and game theory rather than
understanding the oﬀside rule.
Football throws up many economic
puzzles. Footballers in the UK work in
a strange labour market of long-term
contracts and a short ‘transfer window’,
common to all players, for moving
between clubs. The book relates
employment arrangement to another
unusual feature of football: the suboptimality of winning games.
Clubs do not maximise gate revenue
by assembling the strongest possible
team, because crowds don’t show
up to watch a foregone conclusion.
Restrictive terms on player employment
can improve proﬁtability for the league,
hindering any individual club’s ambitions
of dominance. Why are footballers
so well-paid? What drives match
attendance? How do bookmakers’ odds
relate to probabilities of winning?
Where should a player aim in a penalty
shoot-out? Read this book for answers
to these questions and any many more.
The disadvantage of this book is its
academic rigour. Insight is the reader’s
reward for ploughing through pages
of formulas, hypotheses and tables.
Escapists from the worlds of work and
sport this summer will not ﬁnd this book
ideal holiday reading.

A better alternative is The Tebbit
Test – The Memoirs of a Cricketing
Fanatic, by Icki Iqbal. The book charts
Iqbal’s life from his early childhood in
Karachi though a distinguished actuarial
career in the UK to his post-retirement
experiences of Parkinson’s disease.
From my perspective, the passages
about cricket serve well to punctuate
the more engaging sections covering
everything from 1960s insurance oﬃces
to religion, politics and family life.
After rising to board level at Royal Life,
Iqbal became a consultant, ﬁrst at Bacon
& Woodrow, then at Deloitte, where I
had the good fortune to work with him.
The most signiﬁcant event of this period
was England’s cricketing triumph over
Australia in the 2005 Ashes, followed by
Freddie Flintoﬀ ’s victory parade through
London. Iqbal recalls how Deloitte’s
entire oﬃce emptied onto Fleet Street to
support our heroes, with the exception of
the then senior partner who was “more
used to receiving than giving adulation”.
At times rambling, Iqbal’s style is also
humble, entertaining and engaging. As
a long-time London resident, I ﬁnd it
diﬃcult to imagine how it feels to migrate
to London from somewhere else, as
hundreds of thousands have done.
Iqbal gives a fascinating and humorous
personal account of his experiences.
In London in 2012, sport has
temporarily taken over our lives. Our
city might be a very diﬀerent place had
we heeded the ﬁnal chapter of The
Economics of Football, counting the
costs and beneﬁts of major sporting
events to host cities. This is a good time
to enjoy one of these two very diﬀerent
books, even if you’re not a sports fan.
● Andrew D Smith is a member of
The Actuary’s editorial advisory panel

MORE ONLINE
Latest reviews at
www.theactuary.com/opinion
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For a chance to win a £100 Amazon voucher,
please email your Prize Puzzle solutions to
puzzles@theactuary.com by Friday 15 June

puzzles@theactuary.com

Puzzles
—

ER
BUMP E
PRIZ E
PUZZL

Bridge challenge 23 – Surrounded
Puzzle 507

Anagram aptitude
Puzzle 509

You are East. Dummy is North.
The bidding: S bids 1NT and N bids 3NT. West leads 3 ♠

Each clue in this crossword leads to two words that are anagrams of
each other. For example, the clue ‘Drums like Concorde’ would give
PERCUSSION/SUPERSONIC. Use interlocking letters to determine
which word is to be entered in the diagram.

♠ KQJ2
♥ 1084
♦ QJ9
♣ A42
N
WE
S

1

2

3

4

7

♠ A4
♥ AJ97
♦ 643
♣ 10987

12

15

Bridge puzzle provided by David Lampert

20

Square numbers
Puzzle 508

23

5

6

8

9

Declarer plays the 2 from Dummy. There is no point in ducking, so you take your
Ace. Clearly there is no future in Spades, so now what?
1. Which card would you like partner to hold?
2. If he has it, how do you continue?

—

10

13

11

14

16

17

21

18

19

22

24

ACROSS
DOWN
This square contains exactly 21 smaller squares. Each of these smaller
7. Least colourful parts of ﬂower (6) 1. A type of paper tiger, say (6)
squares has sides of integer length, with no two smaller squares having
8. Conﬁdent save (6)
2. Sat down and composed (6)
sides of the same length. Can you ﬁnd a solution for the size of the 21 smaller
9. Very odd place for hot coals (7) 3. Skills of leading performer (4)
squares? (Note, the 21st square, n, is between squares f, g, m and o).
11. Subsequently change (5)
4. Enlarge a small part (6)
12. Provide food for a very
5. Most impertinent piece
small quantity (5)
of baggage (8)
c
14. Dependent upon where one
6. Got to know regular payment (6)
b
ﬁnds relieved soldier? (7)
10. Made furious (7)
15. Fired for trying to
13. Produce an adolescent,
a
lose pounds (7)
possibly (8)
d
17. Express reaches the top (5)
15. Came out of obsolescence (6)
e
h
20. Applauds the top of the head (5) 16. Make known it may
f
g
21. Place: the upper part (7)
be sweaty (6)
i
n
23. Removes more than one lot
18. Pet dog doubled back (6)
m o
of spots (6)
19. Tolerates having prejudice (6)
j
p
l
24.
Slip
away
to
dreamland
(6)
22. Cheese and wine (4)
k
q
With thanks to Rod Marshall and Tim Sole for supplying puzzles 509 and 510
s
from their book, 150 Puzzles

u

t

r

Brain bamboozler
Puzzle 510
Continue the sequence : 2 4 6 30 32 34 36 40 ? ?

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.
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SOLUTIONS FOR MAY 2012
Bridge challenge 22
“Quick – the scissors!”
Puzzle 503
North
♠ AQ72
♥ 95
♦ AKJ10
♣ K62

Vulnerability – Neither
Bidding
W
N
E
S
1 ♥ Double 4 ♥
5♣
Pass Pass Pass

South
♠4
♥3
♦ 8743
♣ QJ109875
After West opens the bidding with 1 ♥, partner doubles, East bids 4 ♥ and
you try 5 ♣. West leads Q ♦. You win in Dummy and East follows suit. Plan
the play.
Answer: The Q ♦ must be a singleton, otherwise West would surely have led a
heart. If you play a trump, West might win, play a heart to East and get a diamond
ruﬀ. To thwart this, play A ♠ and then Q ♠ . If East does not have the K ♠ , throw a
heart on it. West can no longer get East in for the diamond ruﬀ. If East covers the
Q ♠, you must ruﬀ and hope West only has 1 trump. At least you have given yourself
an extra chance. This manoeuvre is known as the ‘scissors coup’.

Tuesday’s child Puzzle 506
A Radiohead fan has exactly two children, Kid A and Kid B. One of his
children is a boy who was born on a Tuesday. What is the probability that
the fan has two sons? Assume uniform distribution for birth days across the
year, and probability half of any child born being a son.
Answer: The probability that the man has two sons is 13/27.
Remember that we do not know which of the two children, Kid A or Kid B, is the boy
born on a Tuesday. We can list the equally likely possibilities of children, together
with the days of the week they are born. Calling a boy born on a Tuesday BTu, our
possible situations are:
• When Kid A is a BTu and Kid B is a girl born on any day of the week: there are
seven diﬀerent possibilities.
• When Kid A is a girl born on any day of the week and Kid B is a BTu: again, there
are seven diﬀerent possibilities.
• When Kid A is a BTu and Kid B is a boy born on any day of the week: again there
are seven diﬀerent possibilities.
• Lastly, there is the situation in which Kid A is a boy born on any day of the week
and Kid B is a BTu – and this is where it gets interesting. There are seven diﬀerent
possibilities here too, but one of them – when both boys are born on a Tuesday
– has already been counted when we considered Kid A to be a BTu and Kid B on
any day of the week. So, since we are counting equally likely possibilities, we can
only ﬁnd an extra six possibilities here.
Summing up the totals, there are 7 + 7 + 7 + 6 = 27 diﬀerent, equally likely
combinations of children with speciﬁed gender and birth day, and 13 of these
combinations are two boys. So the answer is 13/27.
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NOTIFICATION
Prize puzzle
Owing to a formatting problem, the prize puzzle for the May issue
(Puzzle 504 – The 90s) was published incorrectly, thus making
the puzzle impossible to resolve.
We apologise for any inconvenience caused.
By way of recompense, the prize money for the prize puzzle in this issue will
double, and the winner will receive a £100 Amazon voucher.
Prize Puzzle 504 – The 90s will be republished online (www.theactuary.com)
with the answer appearing in the July issue of The Actuary.

Fake coins Puzzle 505
You have 12 coins, one of
which is fake. The fake coin is
indistinguishable from the rest,
except that it is either heavier or
lighter, but you don’t know which.
Can you determine which is the
fake coin and whether it is lighter
or heavier using a balance scale
and only three weighings?
Answer: One solution is to label the
coins with the letters FAKE MIND
CLOT and weight the coins in the
following three combinations:
MA DO -- LIKE
ME TO -- FIND
FAKE -- COIN
Logic will now allow you to ﬁnd the fake coin based on the three results. Bearing in
mind we don’t know whether the fake coin is lighter or heavier.
For instance, if the results were left down, balanced, left down, we could work out
which coin is fake in the following way :
From the middle weighing we know that the coins METOFIND are all normal. So
one of the coins ACKL is fake. Therefore, looking at these coins one at a time in
the other two weighings, we can see that:
A – appears on the left twice and could be fake.
C – appears only once, therefore can’t be fake (otherwise the ﬁrst weighing
would be balanced).
K – appears on opposite sides, so it can’t make the left side go down both times.
L – appears only once, therefore can’t be fake (otherwise the third weighing
would be balanced).
Therefore the only possibility is A, which must be heavier. Any other combination
of ups and downs will allow you to use the same logic to ﬁnd the fake coin.

Contributions welcome
Please send new puzzle ideas and comments
to puzzles editor Claire Bodénès
at puzzles@theactuary.com
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Student
Do actuarial students take
too much for granted, asks
Matthew Welsh

SHOW ME THE PROOF!
A little orange book
It was a special day when I got my little
orange/yellow/gold book. I ﬁnally felt like
an oﬃcial member of the actuarial student
community. I had, in my hand, the key to
unlocking the secrets of the profession. I still
remember ﬂicking through the yellow (or
manila, depending on your preference) pages
at the front. Sure, I understood bits of it, but
seeing it was my ﬁrst opportunity to peek
and immerse myself into the arena in which I
would have to prove myself.
I had little idea of who Kolmogorov was and
I thought Black-Scholes was a kind of rum
cocktail until that point. I consoled myself
with the fact that all the detail that lay behind
these formulae would be mine given time.

A confession
I will admit that I can remember when
studying for the core technical (CT) exams,
my attitude was very much along the lines
of determining the minimum level of
knowledge to pass. Indeed, I found that the
orange book would often negate my need
to know formulae, their derivation and how
they actually worked. I felt like I was plugging
numbers into formulae, taking for granted
their derivation.

A lack of rigour?
Let me be clear – I am not accusing the
Actuarial Profession of not setting standards
high enough. Far from it, I believe that the
Profession demands the highest level of
dedication for its acolytes in order to gain
entry into the fold. It’s just that I would do
things diﬀerently ‘if I ruled the world’.

I am, in spite of my opinion about the
power of the orange book in the actuarial
syllabus, a great believer in being practical.
Some would argue that the inclusion of
proofs and the like can lead to dogmatic
memorisation and rote learning, which
is not especially demonstrative of higher
intellectual faculties. I would agree with this
sentiment – it is not the learning of proofs
that I would wish to see demonstrated, rather,
the knowledge of proofs that can lead to far
more demanding questions. That is, applying
the knowledge of a proof to form an answer.

Mulling it over
I guess, at its core, my gripe with the actuarial
exams is not that they aren’t challenging
enough. Rather, I feel that they are a test of
how quickly you can work through questions
accurately rather than delve deeply into a
problem and emerge on the other side with
a calculated answer. I rarely felt that, in
an actuarial exam, I was able to deliberate
over a diﬃcult question with considered
application; if it spilled over the requisite
1.8 minutes per mark, it was comprehensively
skipped. I view this as a great shame and a
possible reason for the rumour that the bell
curve for exam marks has a small standard
deviation – perhaps predictably for actuarial
exams, it feels like there is a formula for
passing them!
I would prefer that there were fewer
questions in the CTs but that they demanded
more in terms of ability to work with the
nuances of the results we are asked to use.
Being an expert on which page to use in the
formula book should not, in my ideal world,
give you an advantage over your peers.

Resolve to be involved
Lucky me, to have a platform to air my
opinions. I doubt that the current set of
examiners would agree with me – and I have
a great respect for the eﬀort and energy that
is put in by the Profession in developing
these exams. I have sat at my
computer and written
about how I would
try things diﬀerently,
but so what? Without
involving myself in the
process, my opinions
mean little.
Maybe you feel the
same way or have your own
views about the exams and
want to actively participate
in the debate? The student
consultative forum
(www.actuaries.org.uk/
students/pages/studentconsultative-forum) is a way
for students to participate in
the discussion.
Then, when you’re qualiﬁed, get
involved with the examinations team. They
are always looking for volunteers, especially
as markers for the exams. a

Illustration Phil Wrigglesworth
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ACTUARY OF
THE FUTURE

GARETH EVISON
aotf@theactuary.com
Employer and area of work JLT Beneﬁt
Solutions, employee beneﬁts.
How would your best friend describe you? Hmm,
some of their responses were unprintable, but
funny, sarcastic, generous and annoyingly
tidy cropped up.

What motivates you? Anyone who shows a
complete dedication to what they want
to achieve.

What would be your personal motto? Working
in pensions tends to make you think about
planning for the future, but I think it’s
important to live for the moment .
Who do you most admire and why? It’s a bit of a
cliché, but my parents. They always seem to
have an answer to any problem, even when I
don’t ask for it.

Moves
PricewaterhouseCoopers
has appointed
Guy Shepherd to lead
its actuarial systems
and modelling services.
Shepherd joins PwC
from Prudential, where
he was head of actuarial
and business intelligence
systems, responsible
for the IT programme
underpinning Solvency II.
Mark Graham has
been appointed to the
newly created role of
chief operating oﬃcer at
Lloyd’s insurer Antares.
Graham joins from
Acuitas Consulting. He
is currently the chairman
of the Lloyd’s Market
Association (LMA)
Solvency II committee.

What’s your most ‘actuarial’ habit? I think I’m
quite shrewd (not tight!) and calculated
ﬁnancially. This is a good trait to have with
one daughter and another on the way!

How do you relax away from the oﬃce?
I would like to say watching Everton play, but
that’s rarely a relaxing experience. I also enjoy
spending time with my family – watching
Mickey Mouse cartoons with my daughter is a
great way to avoid studying at the weekend.

Alternative career choice? A tattoo artist. I’m
hopeless at anything artistic, but if I could
tattoo myself I would save a fortune.

Tell us something unusual about yourself

Independent actuarial
and consulting ﬁrm
Milliman has appointed
Colette Dunn (above) to
lead the expansion of its
UK strategy consulting
business. Dunn joins from
KPMG, where she was a
director in the insurance
practice.

consulting actuary at
Buck Consultants to
help lead its corporate
consulting practice in the
UK, including derisking.
Richardson joins from
JLT, where he developed
corporate advisory
business and solutions.

Dr Norval Bryson has
been appointed deputy
chairman of Scottish
Widows Group, the
legal entity of Lloyds
Banking Group insurance
division. He is also acting
as interim chairman
of Scottish Widows
Group, which includes
the Scottish Widows
and Clerical Medical
life businesses and
the general insurance
business Lloyds TSB
General Insurance
Limited. Bryson was
appointed as a nonexecutive director of
Scottish Widows in 2005.

When I was 17 I came 10th in the World
Freshwater Fishing Championships, while
representing Wales.

Greatest risk you have ever taken? I sold my
own ﬁshing tackle retail business to join the
actuarial profession. It was deﬁnitely a risk
worth taking.
What’s your most treasured possession?
An Everton football signed by all the 92/93
season team – a very rare item!

Colin Richardson
has been appointed
senior corporate

LCP has promoted
Carlos Corriea (above)
to principal. He joined
LCP in 2000 and is head
of the ﬁrm’s risk beneﬁt
consulting team. Corriea
has 20 years’ experience
of consulting and leads

the team that provides
specialist insurance
broking, consultancy
and administration
services in the areas
of death, disability and
healthcare beneﬁts.
LCP has also promoted
ﬁve members of its
actuarial consulting
teams to partner.

Simon Coomber
(above) has worked in the
pensions industry since
2000, advising a range
of trustee and corporate
clients. He specialises
in managing large
projects, from ongoing
management of UK
pension scheme liabilities
to multinational beneﬁt
reviews. He is a member
of LCP’s pensions
accounting group.

Lee Dodds (above) has a
strong focus on proactive,
practical investment
advice and setting and
implementing investment
strategy. He also advises
clients on a wide range of
investment issues,
including asset switching
mechanisms, investment
manager selection,
asset transfers and
measurement
of performance.

Ken Hardman (above)
advises trustee and
corporate clients on
all aspects of pension
arrangements, with
a particular focus on
derisking. He is a member
of LCP’s specialist
pension buyout practice.

Susan Brierley (above)
manages one of the
four pensions actuarial
teams, advising on
funding strategy, liability
management options
and pension scheme
accounting. As a member
of the employee share
plans team, she also
advises on accounting
for employee share plans
under IFRS2.

Euan Reid (above) joined
LCP in 2004. He advises
pension scheme trustees
and sponsors on all
strategic and day-to-day
management issues. He
is a member of LCP’s
Think Tank.

If you ruled the world, what would you change
ﬁrst? I would make all trains run on time.

Do you know an actuary
destined for greatness?
You can nominate an Actuary of the Future
by emailing

aotf@theactuary.com
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Specialist Recruiters

GENERAL INSURANCE

LIFE INSURANCE

Chief Actuary

Senior Consultant

£140k-£170k Basic, London

£Dependent on Experience, China & Taiwan

Rapidly expanding Actuarial team is looking for a Chief Actuary to lead
their team across a mixture of pricing, reserving and capital modelling.
The ideal candidate will have previous management experience and
ideally consultancy exposure although this is not essential. The role
requires someone who has superb commercial awareness and is able to
think outside of the box with the ability to think on their feet in any
situation.

A global consultancy is searching for a Senior Life Actuarial Consultant to
join them at the Appointed Actuary level as their business advances in
Taiwan and China. This is a new position as a result of their growth. You
will be working as part of the Executive team, developing the Life
proposition working with new and existing clients in Taiwan, China and
Hong Kong. To be considered you will be a qualified Life Actuary with
excellent presentation and communication skills in English and Mandarin.

Head of Capital Modelling

Regional Manager

£120k-£150k Basic, London

Up to USD$110k Basic, Hong Kong / Singapore

Lloyd’s syndicate with an aggressive growth plan is looking for a key
team player to help in the progression of junior members of the team
and their advancement. The right person should relish leadership and
mentoring high calibre members of the team. Duties involve modelling,
parameter setting and remaining in touch with Lloyd’s principles on
internal modelling. You should have capital experience and be happy
working closely with the Chief Actuary and board members.

Career making opportunity to join a Global Insurer and work from either
their Hong Kong or Singapore office. You will be travelling across Asia,
working with the CFOs, CROs and Chief Actuaries in each location, leading
the delivery for a wide range of financial management & actuarial audit
reviews, ranging from actuarial reporting and product pricing to financial
and insurance risk management across their Asian business. If you are a
qualified Life Actuary with consulting experience please contact us.

Commercial Lines Actuary

Finance Director

£75k-£115k Basic, London

Up to £120k Basic, South East

General Insurer seeks a nearly / newly qualified Actuary to work within
their commercial lines team. The role will work in pricing, reserving and
capital modelling across various commercial lines whilst working
closely with the Underwriters. This is a superb opportunity to gain a
variety of experience whilst working alongside experienced senior
Actuaries and Underwriters. Any background considered but the right
candidate must be ready to learn new skills.

Excellent opportunity to be the Divisional Finance Director for this UK Plc
as they seek to advance their market share of the UK Life Insurance
market. They are searching for a highly experienced commercial Life
Insurance actuary with proven leadership skills in a change environment.
You will be incisive, financially astute and able to employ your analytical
skills to tackle complex business issues. Ideally suited to an Actuary
looking to take their career forward commercially.

EUROPE
Non-Life Modelling Actuary

Reinsurance Life Modelling Actuary

Up to €120k Basic, Switzerland

Up to €100k Basic, Switzerland

A leading Swiss Insurance business is looking for a talented Non-Life
Actuary to join their Global Actuarial team. You will work on the
different projects with the Risk Management department, developing
strong knowledge in Capital Modelling and Reserving within an
international environment. The perfect opportunity for an ambitious
Actuary looking to forge an international career.

Exciting international opportunity for an experienced Part / Qualified
Actuary. Based in Switzerland, we are looking for talented professionals
for a Global Reinsurer’s Life Insurance Risk Management department.
Responsibilities include some Moses modelling and Solvency II work.
English speaking position.

Head of Actuarial - Non - Life

CLARE BETHELL
Senior Consultant - Life

DAMIEN BERNARD
European Market Specialist

+44 (0) 207 337 8826
william@highfinancegroup.co.uk

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

+44 (0) 207 337 1206 | +33 (0) 8 05 11 13 62
damien@highfinancegroup.co.uk
Fluent languages: French, English, Spanish, German

WILLIAM GALLIMORE

+44 (0) 207 337 8800

actuarial@highfinancegroup.co.uk
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Darwin Rhodes’ well established UK Actuarial Recruitment Team is based in the heart of the City on Cornhill, and has been
helping actuaries ﬁnd new roles across the globe since 1996. We work across Non-life, Life, Pensions and Investments at all levels
providing a range of services including retained search, advertised campaigns, and contingent solutions on a permanent and
contract basis.

SII Actuarial Analyst
Ref: ACC6322

London
£ Competitive + beneﬁts

Actuarial IT Managing Consultant
Throughout UK
Ref: AJW6250
Up to £110,000 basic salary

Our client is keen to bolster expertise within the SII programme

A market leading international ﬁnancial services company are

of their Group Risk function. Work includes Internal Model

looking to recruit in to their growing business analytics and

development, Risk Scenario Generation or Calculation of group

optimisation practice. As the interpreter between the world of

wide SII numbers and model review. Actuarial Students need

IT and business, you’ll apply your specialist skills with logical

to have excellent technical ability in either SII, ESG, ALGO or

analysis, structured methods and strategic thinking to an array

calibration and be used to delivering in a project orientated

of complex business problems. You’ll guide and negotiate and

environment. More experienced candidates will review and

shape projects that enable their clients’ organisations to improve

oversee junior staﬀ.

processes.

Pensions Actuary – Global Insurer
London
Ref: AKW6202
£Competitive + beneﬁts

Actuarial Manager (EV Reporting)

A renowned global insurer seeks a Pensions Actuary to oversee and
manage risk exposure for Group pension schemes. This requires
regular liaison with stakeholders in relation to pension’s project
implementation and documentation (deﬁcit funding plans and
pension scheme de-risking projects). The candidate will be a nearly
or qualiﬁed actuary with detailed understanding of valuations,
scheme funding, UK/US GAAP accounting and investment strategy
for UK pensions. Experience in pension scheme de-risking and
international pensions would be advantageous.

Lead the EV team within Actuarial Finance, producing key
ﬁnancials and business reports in order to fulﬁll the ﬁrms
regulatory reporting requirements and business strategy plan.
You will be expected to contribute accordingly to the development
of an internal model for Solvency2 reporting purposes. You should
be able to demonstrate excellent communication skills with
strong technical content as well as an ability to have a wider view
of the business needs. Excel, MoSes and Access system skills are
advantageous.

Ref: AAB6190

Surrey / Herts
£80,000 + beneﬁts

Qualiﬁed Non-Life Actuary
Central London
£100K-£120K + Beneﬁts
Founded in 1885 as a mutual organisation, the MDU was established by doctors to protect the interests of their fellow professionals.
Today, the MDU is still a mutual company owned by its members, which include doctors, dentists and other healthcare professionals. It is the UK’s leading
medical defence organisation, providing medico-legal advice and assistance and professional indemnity cover to support the reputation of its members
throughout their professional lives.
There is an exciting opportunity for a qualiﬁed non-life actuary to work in a non-traditional environment, as part of a growing actuarial team. This role will work closely with the
Company Actuary across a variety of areas including:
•
Reserving
•
Asset liability modelling
•
Reinsurance
•
Risk monitoring
•
Reporting
•
Lapse / retention modelling
•
Quality assurance
This is an opportunity for a recently qualiﬁed actuary, or someone with more experience, to undertake a mixed role and broaden their skill set. There will be regular liaison with
senior management on offer and it is a position which will have a major impact on the operation of The MDU going forward.
If you have experience in any of the above areas, are keen to expand your knowledge and want to work in a non-life actuarial environment different to others in the market, then
this could be the role for you.
To apply for this position or for more information, please contact
Anthony Hill on 0207 929 7667 or a.hill@darwinrhodes.com

To be considered for any of these vacancies please telephone the actuarial team or
e-mail your curriculum vitae to:

020 7929 7667 actuarial@darwinrhodes.com
40
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Actuary, Reinsurance Property & Casualty - Dublin Senior Consultant - Healthcare Analytics - London
$WWUDFWLYH6DODU\ %HQH¿WV3DFNDJH $WWUDFWLYH6DODU\ %HQ¿WV3DFNDJH
This global reinsurer is looking to enhance their Dublin operation
ZLWKWKHDGGLWLRQRIDTXDOL¿HG3 &$FWXDU\WROHDGDOODFWXDULDO
DUHDVLQFOXGLQJSULFLQJUHVHUYLQJDQG6ROYHQF\,,3ULQFLSDOWDVNV
will include recommending and explaining reserve levels at the
TXDUWHUO\5HVHUYH&RPPLWWHHSUHSDULQJWKHDQQXDO6WDWHPHQW
RI$FWXDULDO2SLQLRQDQGVXSSRUWLQJWUDQVDFWLRQDOSULFLQJDQG
XQGHUZULWLQJSURFHVV<RXZLOOGULYHDOO3 &DFWXDULDODVSHFWV
RI6ROYHQF\,,UHTXLUHPHQWVDQGDQDO\VH3 &5LVNSUR¿OHRIWKH
FRPSDQ\LQSDUWLFXODULQYLHZRIUHWURFHVVLRQSXUFKDVH7KHLGHDO
FDQGLGDWHZLOOEHDTXDOL¿HGDFWXDU\ZLWKH[SHULHQFHLQUHODWHG
SURFHVVHVOLNHFRQWUROOLQJDFFRXQWLQJDQGRUSODQQLQJ6LJQL¿FDQW
3 &LQVXUDQFHUHLQVXUDQFHH[SHULHQFHLQDGYDQWDJHRXV
&RQWDFWLYDQFODUNH#LSVJURXSFRXN
+44 207 481 8686

7KLVDGYLVRU\¿UPZKLFKDGYLVHVHPSOR\HUVRQDOODUHDVRI
health and wellness issues in the UK and Europe, is looking
WRKLUHHLWKHUDTXDOL¿HGRUSDUWTXDOL¿HGDFWXDU\7KLV
SHUVRQZLOOZRUNLQDVSHFLDOLVWWHDPEXLOGLQJGDWDDQDO\WLFV
FRYHULQJDEVHQFHFODLPVSUHPLXPVHPSOR\HHDVVLVWDQFH
DQGRFFXSDWLRQDOKHDOWKDQGVDIHW\+HVKHZLOOWKHQSUHVHQW
DQGH[SODLQWKH¿QGLQJVWRFRUSRUDWHFOLHQWV7KLVSHUVRQZLOO
OLDLVHZLWKWKLUGSDUW\SURYLGHUVFRQWULEXWHWRSURSRVLWLRQ
development and train colleagues on the interpretation of the
GDWDDQDO\WLFV&DQGLGDWHVZLOOKDYHDWOHDVW\HDUVH[SHULHQFH
LQDQDQDO\WLFVUHVHDUFKUROHHLWKHUIURPDQRWKHUDGYLVRU\¿UP
DQLQVXUHURUDUHLQVXUHU
&RQWDFWDQWKRQ\FKLWQLV#LSVJURXSFRXN
+44 207 481 8686

Actuarial Technician - London *HQHUDO,QVXUDQFH3ULFLQJ$FWXDU\/RQGRQ
$WWUDFWLYH6DODU\DQG%HQH¿WV3DFNDJH $WWUDFWLYH6DODU\ %HQH¿WV3DFNDJH
$ERXWLTXHFRQVXOWLQJLVNHHQWRKLUHDWHFKQLFDOVSHFLDOLVWLQWR
WKH/RQGRQ3UDFWLFH7KHZRUNZLOOLQYROYHVXSSRUWLQJWKH
consulting teams in servicing a mix of trustee and corporate
FOLHQWVDFURVVWKH8.7KH\DUHLGHDOO\ORRNLQJIRUVRPHRQH
ZKRKDVHLWKHUGLVFRQWLQXHGIROORZLQJH[DPVRUZKRPD\
EHPDNLQJVORZHUSURJUHVVWKDQWKHLUSHHUV,QDGGLWLRQWR
VWURQJWHFKQLFDOVNLOOVWKH\DUHORRNLQJIRUDYHU\SHUVRQDEOH
individual who would thrive on making a contribution to their
WHDP&DQGLGDWHVZKRDUHORRNLQJWRUHOLQTXLVKFOLHQWIDFLQJ
UHVSRQVLELOLWLHVZLOODOVREHRILQWHUHVW
&RQWDFWVLPRQDUWKXU#LSVJURXSFRXN
+44 113 202 1577

$OHDGLQJJOREDOGLUHFWDQGUHLQVXUDQFHXQGHUZULWHUZLWK
VLJQL¿FDQW/OR\G¶VSUHVHQFHKDVDQRSHQLQJIRUDQDFWXDU\
ZLWK\HDUV34(WRMRLQWKHLU/RQGRQRI¿FH<RXZLOOWDNH
up a central role in providing pricing support to underwriters
IRUSURGXFWOLQHVVXFKDV3 &' 2( 2DQG0HGLFDO
0DOSUDFWLFH)URPHLWKHUDGLUHFWRUUHLQVXUDQFHEDFNJURXQG
FDQGLGDWHVZLOOKDYHTXDOL¿HGDVDQ),$DQGKROGERWKVWURQJ
FRPPXQLFDWLRQVNLOOVDQGWKHWHFKQLFDOFDSDELOLW\WRKDQGOH
LQWHUQDODQGH[WHUQDOVWDNHKROGHUV5HVSRQVLELOLWLHVZLOO
include researching and updating pricing parameters including
increased limits factors, loss trend factors and
XQGHUO\LQJORVVFRVWV
&RQWDFWMLPP\SLQJ#LSVJURXSFRXN
+44 207 481 8686

/RQGRQ2I¿FH,36*URXS/OR\G¶V$YHQXH+RXVH/OR\G¶V$YHQXH/RQGRQ(&1(6
7HOHSKRQH(PDLODFWXDULDO#LSVJURXSFRXN
/HHGV2I¿FH,36*URXS6W3DXO¶V6WUHHW/HHGV/6/(
7HOHSKRQH(PDLODFWXDULDO#LSVJURXSFRXN
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$FWXDULDO&RQWUDFWRUV
7KHZLQQLQJIRUPXODLQ
:HDUHIRFXVVHGRQKHOSLQJRXUFRQWUDFWRUVWREHFRPSHWLWLYHLQVRWKDW
WKH\FDQUHPDLQIRFXVVHGRQPHHWLQJWKHLUDVSLUDWLRQVERWKSHUVRQDODQG
SURIHVVLRQDO$FURVVRXUOHDGLQJDFWXDULDODQG¿QDQFLDOVHUYLFHVFRQVXOWDQF\
RXUVWDIIDUHFRPPLWWHGWRWKHKLJKHVWRISURIHVVLRQDOVWDQGDUGVWKURXJK
FRQVWDQWLQQRYDWLRQDQGWRQXUWXULQJORQJWHUPUHODWLRQVKLSVE\HIIHFWLYH
OLVWHQLQJ
2XUYDFDQFLHVFRYHUDZLGHUDQJHRIDFWXDULDOGLVFLSOLQHVDQGDOOTXDOL¿FDWLRQ
OHYHOVIURPVWXGHQWWRVHQLRUDFWXDU\6RUHJLVWHUZLWKXVWRGD\DQGUHVW
DVVXUHGWKDW\RXULQWHUHVWVJRWRWKHKHDUWRIRXUEXVLQHVV
)RUPRUHLQIRUPDWLRQ
&ROHWWH/XUVKD\
  
HQTXLULHV#RDFSOFFRP
RDFSOFFRPDFWXDULDOFRQWUDFWRUV
8VH45FRGHDSSRQVPDUWSKRQH

)ROORZXVDWWZLWWHUFRP2$&QHZV
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There’s more
to us than you
might expect
London
Edinburgh
Manchester
Bristol

Charles Garnsworthy, Partner – AIMS

Actuarial Opportunities with PwC
Work with an impressive portfolio of clients that extends from insurers through to huge multinationals.
You’ll tackle a wide variety of consulting projects such as mergers & acquisitions, restructuring and
UXQRIIFDSLWDORSWLPLVDWLRQULVNDQGFDSLWDOPRGHOYDOLGDWLRQDQGğQDQFLDOPRGHOOLQJDQGUHSRUWLQJ
Broaden your experience with European and Global projects, and explore the opportunities open to you
with one of the largest UK Actuarial practices.
For experienced Actuaries with the right mix of consulting and technical skills, we offer the most in
terms of variety and support to help you grow. So whether you’ve gained your experience working in
LQGXVWU\ZLWKDQRWKHUSURIHVVLRQDOVHUYLFHVğUPRUDVSHFLDOLVWFRQVXOWDQF\LWłVWLPHWRVHW\RXUVLJKWV
on something bigger.

www.pwc.com/uk/jobs/actuarial
© 2012 PricewaterhouseCoopers LLP. All rights reserved. “PricewaterhouseCoopers” refers to PricewaterhouseCoopers LLP (a limited liability partnership in the United Kingdom)
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Appointments
High Finance Group
Specialist Recruiters

This Jubilee ensure your career will
stand the test of time
Senior Capital Modelling Actuary £55k - £82k, London

Investment Manager

Large International Non-Life company with strong track record of
financial results seeks a new team member to support the
transfer of the internal model across two software systems,
present work to senior stakeholders and nurture junior members
of the team. You should be in the later stages of exams or have
equivalent experience and be looking for a step up in responsibility. James@highfinancegroup.co.uk

Play an integral role in the management of this £24bn portfolio,
ensuring the delivery of investment analysis and reporting.
Ensure the model changes required are in place to support the
development of investment strategies and asset classes
required for new business. You will have direct managerial
responsibilities and exposure to high profile members of the
business. Graeme@highfinancegroup.co.uk

Part-Qualified Reserving Actuary

£50k - £65k, London

The client seeks a part qualified, ambitious and personable
Actuary to join their reserving function and will provide excellent
study support to qualification. The role includes technical
provisions work including contributing to evidence templates as
well as quarterly and year end reserving runs and constructing
report as well as exposure across Lloyd’s of London syndicate
work and reinsurance. James@highfinancegroup.co.uk

Capital Analyst

£40k - £50k, London

London Market Insurer requires a part-qualified Actuary to join
their Capital team. You will gain experience designing and
maintaining modules of the internal model, as well as performing
quantitative and risk analysis. Fantastic opportunity to join a
supportive environment and develop your Capital Modelling
skills whilst completing your exams. You will have experience
from any discipline of General Insurance actuarial work and be
looking for a new challenge. Chanelle@highfinancegroup.co.uk

Client Advisory (Pensions)

£35k - £70k, Various

Accelerate your career in a varied, client facing role. Diversify
your experience across trustee and Corporate advisory,
de-risking, investments, ALM and wider HR and Benefits
advisory. With full training and support to help you achieve your
career aspirations and increase your consulting experience at
the earliest opportunity, you will be a commercially minded, part
or qualified Actuary with technical expertise across UK DB
Pension arrangements. Miranda@highfinancegroup.co.uk
44

Longevity Actuary

£70k - £100k, London

£70k - £100k, London

Unique opportunity to take a highly commercial lead over the
understanding and application of longevity and broader market
risk modeling. Reporting into the top level of management for
this leading UK insurer ensure the continued development of
the annuity and enhanced annuity business lines, taking
genuine ownership for this key function.
Graeme@highfinancegroup.co.uk

Strategy Executive

£60k - £85K, UK Wide

Are you passionate about making a difference? This niche
advisory body seeks an experienced Actuary to join their team
in a high-profile role. Working with clients across Insurance,
Pensions, broader Financial Services and Professional bodies,
you will be responsible for shaping future strategy and
direction. Possessing a blend of technical, interpersonal and
commercial skills ideal to support your ambition for change and
influence. Miranda@highfinancegroup.co.uk

Life Analyst

Up to £40K, London

This large Life Insurer requires a commercially minded, driven
student Actuary to join their growing team. This is a unique
opportunity to develop your Actuarial career and be a key
member of a team. You will have a variety of responsibilities
ranging from Pricing, Reporting and Valuations including
exposure to Solvency II. To be successful you will have previous
experience, made good progress in the exams and be willing to
get immersed in the role. Sophia@highfinancegroup.co.uk
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Oversee
our every move
Actuarial Professionals – all levels
London, Norwich and York
Actuaries have always been held in high regard at Aviva. But with the
EU’s Solvency II directive scheduled to come into eﬀect at the start
of 2014, their knowledge and expertise are now valued more than
ever before.
In every area of the organisation, actuaries are working closely with
senior managers, providing crucial advice and strategic guidance on
the disclosure and transparency aspects of Solvency II, as well as a
clear insight into its quantitative requirements.
All of this will have a profound inﬂuence on the future direction of
the business and the big decisions we make in the months and years
to come. Which makes it an exciting time for actuaries at all levels –
from part-qualiﬁed through to experienced department leaders –
to come and join the team.
If you’re a strong communicator with a great track record and
you’re ready to make a bigger impact, Aviva is the place for you.
And whatever level you join us at, you’ll ﬁnd the quality of work,
diversity of challenges and breadth of exposure present outstanding
opportunities for professional development.
Visit our careers website and select ‘Actuarial’ as the role sector on
the job search page to view all of our current roles and to apply.

careers.aviva.co.uk
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S TA R A C T U A R I A L F U T U RE S
Superstars - Management Consultancy
London
from £75k to £150k + bonus + benefits

Ref: Star1026

We are currently working alongside a truly global business with a
number of exciting opportunities for qualified actuaries. This is an
organisation recognised throughout the world for delivering
innovative consulting services in response to the challenges faced
by its diverse range of clients.
You will encounter a wide variety of projects across various
industries including Insurance, Banking, Telecoms and Energy,
helping clients to optimise their business practices. You will work
closely with them to capture and interpret the problems that they
are facing, and develop solutions that will give rise to better,
smarter, more efficient organisations.

The ideal candidate will be a qualified actuary or
an actuarial subject matter expert. Applicants
from all actuarial backgrounds will be considered.
Project management experience will have honed
your strong interpersonal skills and your ability to
develop lasting and productive relationships.
Your analytical mind and technical know-how will
enable you to meet client needs strategically,
challenge decisions when required and deliver
solutions with the highest levels of clarity,
expertise and original thinking.

#actuarialsuperstars

Please contact Paul Cook on
+44 7740 285 139 or paul.cook@staractuarial.com
for an informal discussion regarding these opportunities.

www.staractuarial.com

“Client focussed, result driven executive search
professionals, with broad experience.
Their drive to go the extra mile to best
serve client needs is seldom seen.
Thorough industry knowledge.”
MD of EMEA 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

46

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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For further information contact Claudette Asgill or Jahangir Khan on 0208 599 3748
Email: info@highbrids.co.uk
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Part/Newly Qualiﬁed Pensions Actuary, London

Senior Actuarial Auditor, Manchester/Scotland

£50,000-70,000 + Bonus and Beneﬁts
Ref: ME49724
My client is looking to hire into its specialist pension scheme de-risking
team. They are looking to expand after consistent client wins over
the last 18 months, where they have written business for buy-outs,
longevity swaps and liability management exercises. My client advises
corporate clients on all aspects of their ﬂight path to de-risking which
offers an extremely varied amount of work. The team is in a growth
phase, and so career prospects are unrivalled for candidates looking to
progress quickly.
E: mark.eadsforth@goodmanmasson.com
T: +44 (0)20 7019 8828

£60,000 + Beneﬁts
Ref: JT53476
This is an opportunity for a recently qualiﬁed life actuary (or actuarial
student) to join the UK’s largest mutual life and pensions company to
lead the delivery of complex and technical audit assignments from a
technical risk assurance perspective. Working within the audit team you
will have fantastic exposure to all business areas (not just actuarial),
and will enjoy the opportunity to develop your communication skills
through regular communication with managers, risk and compliance,
peers and external auditors.
E: james.turner@goodmanmasson.com
T: +44 (0)20 7019 8861

Senior Investment Research Consultant, Surrey

Senior Product Development Actuary, London/Scotland

£75,000-£85,000 + Car, Bonus and Beneﬁts
Ref: MJB53498
Tier one consultant is looking to hire into its thought leadership
group. This is real cutting edge thinking and solution development
with some of the best minds in the industry. Suitable candidates
will have experience of challenging conventional thinking and
will have very strong academic backgrounds with some experience
of investment research. You must be a strong project manager,
commercially aware and able to persuade and inﬂuence at the highest
levels.
E: mbullock@goodmanmasson.com
T: +44 (0)20 7324 0505

£competitive rate or salary (Temp or Perm)

Ref: BG53482

A leading risk focused consultancy is seeking a technically strong
individual to join them as a product development actuary for a
strategically critical role in their life insurance practice. You will play
a key role in the design and research of life sector products and
will have a good knowledge of stochastic modelling (Monte Carlo
simulations).
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.

The Insurance Strategy team formulates and provides multi-asset investment and risk
management advice and strategies for insurance companies. It also develops new products
and services.

Insurance Strategist – Director - London
Ref: 121288
Key Responsibilities:
•
Provide strategic investment advice to insurance clients and prospects as part of BlackRock’s
service offering.
•
Develop a thorough understanding of the implications of Solvency II and compile
appropriate investment and risk management strategies.
•
Help develop appropriate products and services for insurers’ guaranteed savings business.
•
Identify and discuss relevant market, regulatory and industry issues with clients.
•
Support development of multi-asset hedging solutions for insurers.
•
Develop knowledge of BlackRock’s existing capabilities, products and services and drive the
development of new services.
•
Support for the development of new business.

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

Insurance ALM Specialist – Vice President - London
Ref: 121287
Key Responsibilities:
•
Assist the Insurance Strategists.
•
Contribute to the creation of ﬁnancial models for insurance business.
•
Specify and inform the modelling of insurance asset and liability cash ﬂows.
•
Internal and external communication of modelling results.
•
Support development of multi-asset hedging solutions for insurers.
•
Conduct investment portfolio optimisations, risk analyses and sensitivity.
•
Support for the development of new business.
Please send CV and covering letter to BLKrecruitment@blackrock.com
quoting the relevant reference number
48
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Unrivalled contract
Unrivalled
actuarial
opportunities
opportunities
Demand is strong for high-calibre contractors; from trainees with at least 2 years UK experience
to senior qualified actuaries. Hazell Carr is looking for individuals with an interest in this dynamic
and lucrative market to fill a broad range of contract and permanent opportunities all over the UK.
Hazell Carr is Preferred Supplier to a number of major companies and has some of the best opportunities in the
actuarial market at competitive rates. Uniquely, at Hazell Carr you will be liaising with an Associate of the Institute and
Faculty of Actuaries who understands not only the investment of putting yourself through the actuarial exams, but
what it takes to ½nd the most suitable match between clients and contractors whilst building rewarding and long-term
relationships. We are actively looking for contractors with experience in the areas of:
Pensions
Permanent roles available for trainee actuaries with at least 2 years UK pensions
experience to work for a leading pensions consultancy in various locations.
Contract roles available for candidates with extensive experience in various
areas; from extensive manual calculations and systems migration, to spreadsheet
development and DB/DC redress calculations checking.
Candidates to be quali½ed actuaries or have excellent progress
through the exams.
Contracting opportunities working from home
also expected to be available soon.
General Insurance
High demand for actuaries with
experience in risk management,
Igloo modelling and SII. Specialist
roles paying up to £1500 a day are
available for Fellows with over 5 years
post-quali½cation experience to
demonstrate compliance of
Internal Model with SII.
Prophet Developers
High demand for candidates –
contractors and permanent –
with Prophet Development
expertise. Candidates must
have at least 4 years Prophet
development experience and
additionally, for the contract
role be willing and able to travel
around the UK.

If you are interested in joining
Hazell Carr or would just like to
find out more about becoming a
contractor, contact us in confidence
on 0118 951 3787 or email us at
actuarial@hazellcarr.com
June 2012 • THE ACTUARY
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Jobs

We can help you ﬁnd

your perfect job
JOBS BY EMAIL
Be the ﬁrst to receive your perfect job
straight to your inbox. To sign up simply;
Enter your name and email address
Chose the sector, salary and location you
would like to work within
Create up to 5 diﬀerent tailor made alerts

CV UPLOAD
Upload your CV and complete your
jobseeker proﬁle and increase your
chances of being found for your perfect
job. No need to go through hundreds of
job ads, just ﬁll in your proﬁle and let
employers do the work.

www.theactuaryjobs.com
Contact the recruitment team on 020 7324 2762
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A name you can trust
Senior/Chief Actuary

Principal Risk Consultant

Cardiff

London

Our client is currently running their actuarial function via
consultancy and are seeking a strong Life qualiﬁed Actuary to bring
the department in-house.

This is an amazing opportunity for you to lead a division at this
global consultancy. The role will see you providing consulting
services to a wide spectrum of clients in risk tolerance assessment,
programme design modelling, fund evaluation and general ﬁnancial,
business and insurance problem solving.

Initially, you will have the support of the consultancy and an internal
analyst, but future plans are to phase out reliance on external input
and build the actuarial function around you.
You will be a qualiﬁed Actuary with a background in Life and strong
reporting experience and is comfortable reporting straight in at
board level.

You will be a qualiﬁed Actuary with excellent written and presentation
skills, the ability to inﬂuence at all levels, solid management skills and
be able to work efﬁciently with other internal teams.
Previous experience from either an internal or external risk
consultancy background is essential.

For more details or to apply, email mark.keizner@reedglobal.com or call 0207 220 4774.
300 actuarial jobs online.

10 years in actuarial recruitment.

Ofﬁces in 13 countries.

reed.co.uk/actuarial

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

CHIEF ACTUARY
Financial Reporting – Reinsurance
£150k + bonus + benefits, London
A fantastic opportunity for a non-life Actuary to gain
significant exposure across the group, which includes
working with the CEO.
In this role you will cover the worldwide reinsurance
business of the group, and also be responsible for Solvency
II technical provisions of the reinsurance segment. You will
work closely with auditors, consultants, the risk
management function along with finance and claims.
For this role you will have significant reserving experience,
and be able to confidently communicate reports to various
stakeholders.
We also have a number of other non-life reserving and
Solvency II roles for candidates making good progress with
the exams through to nearly/ newly qualified individuals.

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

June 2012 • THE ACTUARY
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S TA R A C T U A R I A L F U T U RE S
Hodge Lifetime has been a specialist in the retirement market for over 40 years.
Our strategy is focused on the equity release and annuity markets. These products
complement each other well, and we have a depth of experience in these fields. We
aim to offer the most competitive annuity rates wherever possible. We try to ensure
that our equity release products offer the right mix of flexibility and price.
In 2011, Hodge Lifetime was highly commended in the Most Competitive Annuity
Provider category at the Moneyfacts Investment Life and Pensions Awards.
Hodge Lifetime was also awarded a four star rating in the FTAdviser.com Online
Service Awards 2011 in the Mortgage Lender and Packager category.

High Flying Actuary - Cardiff
from £60k to £100k + benefits

Ref: Star1024

Hodge Lifetime has an excellent opportunity for a qualified actuary to
take up a key management position within its growing life business.
You will play an integral role in influencing and executing strategy and
will be responsible for all major aspects of the company's financial
management.
#firstactuaryinthebuilding

Please contact Antony Buxton FIA on
+44 7766 414 560 or antony.buxton@staractuarial.com
for more information on this exciting role.

General Insurance
London - £600-£1000pd

This Leading Insurer requires contractors to assist with their IMAP
process and ensure the model is Solvency II compliant. Working in a
small team the successful candidates will be involved in the
validation, testing and documentation of the model as well as
presenting the outputs to senior management. Strong Solvency II
knowledge essential, Igloo and Remetrica experience advantageous.

Igloo Contractors

www.staractuarial.com

North West/South East - £600-£1200pd

Life Insurance
Solvency II Actuarial Position

London - £500-£1200pd

Large International Life Insurer requires a qualified Actuary to join
their Solvency II team for up to 12 months. The successful candidate
will manage a small team and be involved in reviewing the Solvency II
regulations and quantifying their impact across the company. This will
include proposing methodologies for the company to adopt,
reviewing work already undertaken.

Solvency II & ICA Contractor

South West- £700-£1000pd

A FTSE 250 company requires a talented individual to join their
capital team. Among other tasks you will be involved with the
parameterisation, calibration and documentation of the kernel and
will work with the business to embed the model in to the capital,
ORSA, investments and reinsurance functions. Igloo skill essential.

A large UK Life Insurer needs a nearly/newly qualified Actuary to join
their Solvency II and ICA team. Experience of working with stressed
assets is essential to help guide the team over the next 6 months of
modelling and calculations. Solvency II exposure and ICA experience
is important, though prior work with stressed assets is key.

Reserving Contractors

Economic Capital Manager

London - £600-£1000pd

This prestigious Insurer, recognised as an outstanding employer,
requires an additional contractor to work within their reserving
division. Working with a senior manager you will be involved in
investigating new reserving methodologies and offering strategic
advice to the business. This is an opportunity to work with a leading
player in the market and gain exposure to senior management.

52

You will work closely with the Board from day
one, and as the first actuary in the building you
can expect career progression as the business
continues to grow.

Contract Roles

Specialist Recruiters
Solvency II Capital Contractors

Working within a small management team, the
ideal candidate will be a hands-on life actuary
with strong leadership skills, entrepreneurial
spirit and relevant experience of financial
reporting, capital management and pricing.
Experience of equity release is desirable,
but not essential.

South East - £700-£900pd

A FTSE 100 Global Insurer is looking for a newly qualified or
experienced Life Actuary to work within their Economic Capital team.
This role will involve managing part of the production and aggregation of Group’s Economic Capital results, as well as assessing the
impact of ad-hoc transactions on Economic Capital within the
business and recommending any adjustments.

Rupa Pithiya

Jack Snape

Contract Specialist - General
+44 (0) 207 337 1200
rupa@highfinancegroup.co.uk

Contract Specialist - Life
+44 (0) 207 337 8810
jack.snape@highfinancegroup.co.uk

THE ACTUARY • June 2012

ACT.06.12.052.indd 52

23/5/12 08:07:17

www.theactuaryjobs.com

First established in 1987 Sue Hayes Actuarial Recruitment Consultants was the
¿rst ever recruitment consultancy to specialise solely in the actuarial sector
GIBRALTAR QUALIFED NON LIFE ACTUARY required. You must have non
life experience and possess roughly 10 years post qualiﬁcation experience. This
is a stand-alone role, however if you were to bring new clients on board then
there is the scope to recruit to build a team. c£150k package
PENSIONS CONSULTANCIES I have numerous opportunities for a number
of consultancies throughout the UK for pension students with previous pension
consultancy experience. If you only have 6 months experience, I have a number
of roles available. Please call for more information in the strictest conﬁdence
EX-STUDENTS with a pension consultancy background required for the South
East. Those with experience of SuperVal will be looked at favourably
INSTANTLY RECOGNISABLE LLOYDS OF LONDON INSURER requires
a nearly or newly qualiﬁed Actuary with a strong pricing background and
experience of capital modelling and or reserving. Those with commercial
experience or a re-insurance background will be considered also. Excellent
opportunity c£75k

SOUTH EAST I am looking for a senior pricing actuary with experience of
GLM, EMBLEM, Res Q for a aggressively expanding pricing team. c£77k
GIVEN UP THE EXAMS? I am looking for two ex–students for a leading
pension consultancy. Salary is dependent on experience but very competitive.
I have numerous other roles throughout the UK for students who have given up
the exams or are considering this possibility
SCHEME ACTUARY South East based with some travel between multiple
sites. c£80k
INVESTMENT CONSULTANT City based consultancy require a senior
actuary with experience of LDI and derivatives for a fee generating role. Strong
business and communication skills required. £80-£100k
WEST MIDLANDS Non-life insurer requires a qualiﬁed or part qualiﬁed
Actuary with a strong academic background. This is an excellent opportunity for
a candidate with a life background to make the switch into general insurance.

CAPITAL MANAGER based in the South East. My client requires a candidate
with previous experience of capital management and ICA reporting. A minimum
of three years capital modelling experience is required. c£100k

ACTUARIAL ANALYST required for a niche life insurer based in the south of
England must have genuine product development experience and have strong
Excel/VB coding skills

LLOYDS MANAGING AGENT has an urgent need for a head of capital
modelling. Ideally candidates will have previous London market experience.
Experience of Remetrica would be highly advantageous. Salary £110-£130k

JUNIOR STUDENT Northern based life insurance company requires junior
student, ideally with some experience of working in a life ofﬁce

LIFE PROTECTION PRICING Due to regulatory changes I have numerous
roles with a number of clients at varying levels for Actuaries and students who
have protection pricing experience
MOSES, PROPHET AND ALGO modellers required for a leading consultancy
practice based in the UK. Candidates must have previous coding experience.
Permanent and contract roles available
DUBLIN Life consultancy requires students at all levels of exam progress with
solid technical experience in the following areas: pricing, product development,
capital management and valuation
WITH PROFITS REPORTING ACTUARIES required, must have a good
understanding of regulations e.g. peak 1, peak 2 and stochastic modelling
NEWLY QUALIFIED LIFE ACTUARY who has experience of UK protection
pricing and the ability to adopt a risk based approach to pricing strategy.
£50-£70k
SOUTH EAST Motor pricing Actuary required who will be responsible for the
execution of pricing strategy. £40-£45k
HAMPSHIRE Life and health reporting Actuary required with three to ﬁve
years post qualiﬁcation experience. c£75k

SENIOR STUDENT with a life background required for a valuation team.
Previous life ofﬁce experience is essential
SOUTH WEST I am looking for a Protection pricing Actuary who will be
responsible for the pricing and continued development of a range of Income
Protection products. Pricing experience essential c£70k. Please call me in
conﬁdence for more information
SOUTH I am looking for a technically strong Actuary with at least 3 years post
qualiﬁcation experience to be responsible for the monitoring and reporting of
the ﬁnancial performance of the Group Risk and Individual Income Protection
(IIP) business. You will also be responsible for the pricing of individual IP
business and the reinsurance relationships. c£80k Please call for more
information
JOIN US I am looking for someone with at least 4 years’ actuarial recruitment
experience, combined with an excellent reputation in the actuarial sector. This
is an exciting opportunity for someone, ideally currently in a management role,
to head up and develop a team. I am also looking for a recruitment consultant
who possesses strong communications skills and at least 18m experience within
general insurance. Please call Sue on 07980 109218 in complete conﬁdence.

To ¿nd out more about a particular role or if you are considering possible
future opportunities, please contact me for a con¿dential discussion
Tel: 020 7629 5555 Email: info@suehayesactuarial.com
Evening and weekends please feel free to call Sue on 07980 109218
June 2012 • THE ACTUARY
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L IF E FU TURES
PARTNER TRACK

LIFE CONSULTANCY

PUSH THE BOUNDARIES

NATIONWIDE

up to £300k package

LONDON

LONGEVITY PRICING ACTUARY
up to £95k + bonus + beneﬁts

Growing consultancy has numerous opportunities for qualified
actuaries to join its life practice. You will contribute to high
quality thought leadership in order to win business from new
and existing clients.
Ref: Star814

As Longevity Pricing Actuary you will develop quantitative
models linking the drivers of mortality trends with the past and
potential future outcomes. Experience of technical pricing in
life protection business is desirable.
Ref: Star981

INTERNAL MODEL MANAGER

ACTUARIAL SYST
SYSTEMS MANAGER

BIRMINGHAM

LIFE

up to £80K + b + b / competitive daily rate

Seeking a qualified actuary
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lead the design, development,
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Star100
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Ref: Star1004

SOUTH EAST

LIFE
up to £80k + bonus + benefits

Seeking actuaries with modelling experience in an “open”
actuarial platform.
platform You will have architectural understanding
and substantial actuarial
actuarial experience of Enterprise Risk
Management and Solvency II principles.
Ref: Star1017

#starsummerofsport
Following the success of our Wold Cup 2010 promotion we are running a
series of spot prize competitions to celebrate this summer of sport.
For a chance to win a tablet PC and other great prizes please visit
www.staractuarial.com/starsummerofsport or email us at info@staractuarial.com
or follow us on twitter @StarActuarial
MODELLING
MOD
MO
ODELLING GURU
OD
EDINBURGH

LIFE
up to £55k + bonus + benefits

GUERNSEY

LIFE REPORTING
L
£ excellent + bonus + benefits

A unique opportunity to manage a team of technical analysts
delivering modelling services for the Life sector. You will be
familiar with Monte Carlo simulation techniques and
stochastic models.
Ref: Star925

Major global player seeks actuary to manage the production of
Group and regulatory reporting requirements. You will assist in
the identification of risks and participate in the development
and enhancement of products.
Ref: Star983

PRODUCT DEVELOPMENT ACTUARY

RESEARCH ACTUARY

LIFE

€ excellent + bonus + beneﬁts

DUBLIN

In this challenging and varied role, you will price the Company’s
suite of protection products to meet established risk appetite
requirements. You will design and embed a robust risk
management infrastructure.
Ref: Star1012

Irene Paterson FFA
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TAKE THE LEAD

PARTNER
M +44 7545 424 206
E irene.paterson@staractuarial.com
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LONDON

LIFE REINSURANCE
£ very competitive + bonus + benefits

As deputy to the Head of Actuarial Research you will develop
predictive modeling capability, help minimise risk and raise
the company’s corporate profile.
Ref: Star958

Martine Scott-Gordon

Lance Randles MBA

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

SENIOR CONSULTANT
M +44 7889 007 861
E lance.randles@staractuarial.com
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R ISK & W I DER FIEL D S FUT UR ES
HEAD OF AUDIT

ACTUARIAL & INSURANCE

EDINBURGH (SOME FLEXIBILITY)

Up to £180k package

ERM ACTUARY

NON-LIFE

LONDON, WALES, YORKSHIRE

up to £170k package

As Head of Audit for Actuarial & Insurance you will have a key
leadership role and the opportunity to work across life and
non-life product lines. You will influence finance strategy and
policy, working practices and standards.
Ref: Star1005

Our client is seeking qualified actuaries to identify the key
financial risks facing the GI business and ensure these are
being captured and monitored effectively within the Financial
Risk Framework.
Ref: Star683

MANAGEMENT CONSULTANCY - ASSOCIATE PARTNER

CATASTROPHE RISK PRICING

LONDON

LONDON

up to £150k + bonus + benefits

Seeking exceptional candidates to be the interpreters between
the worlds of IT and business. You’ll apply specialist actuarial
skills to complex business problems with logical analysis,
structured methods and strategic thinking.
Ref: Star959

FINANCIAL RISK MANAGER
LONDON

Ref: Star929

OUR CONSULTANTS HAVE
70 YEARS’ EXPERIENCE
IN TECHNICAL
ACTUARIAL ROLES

up to £107k + bonus + benefits

Leading life company is seeking a qualified actuary to focus
on financial risks arising from the operations of the Group,
being responsible for delivering assurance, oversight and
challenge to financial risk owners.
Ref: Star948

EDINBURGH

LIFE
£ excellent + bonus + benefits

up to £110k + bonus + benefits

Our client seeks a part qualified or qualified actuary with
experience of catastrophe risk pricing to take an active role
in the strategic delivery of its catastrophe modelling solution.

RISK

MOVE TO RISK

NON-LIFE

MANAGEMENT CONSULTANCY
LONDON

up to £105k + bonus + benefits

Our client is seeking an actuary to advise, challenge and
influence all areas of the business in relation to the
organisation's risk management. Applications from all actuarial
backgrounds considered.
Ref: Star939

Various opportunities for actuaries with strong technical and
interpersonal skills to get involved in projects that excite,
inspire and push things forward. Applications from all actuarial
backgrounds considered.
Ref: Star966

RISK MANAGER

RISK CONSULTANT

ACTUARIAL AND ANALYTICS

LONDON

up to £90k + bonus + beneﬁts

LONDON/EDINBURGH

MODEL GOVERNANCE
£ excellent + bonus + benefits

As Risk Manager you will identify high risk models and
provide a centre of excellence for model development. The
successful candidate will have a good understanding of
Solvency II internal model requirements.
Ref: Star681

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.

RETAIL BANKING SOLUTIONS

INVESTMENT BANKING SOLUTIONS

WIDER FIELDS
up to £80k + bonus + beneﬁts

LONDON

Our client is seeking talented individuals to provide commercial
modelling solutions to a wide range of problems including
credit risk modelling (both corporate and retail), capital
modelling and impairment provisioning.
Ref: Star645

Ref: Star752

LONDON

WIDER FIELDS

up to £80k + bonus + benefits

Our client has exciting opportunities for talented individuals to
work with investment banking clients. Projects will include
stochastic modelling, asset valuation, financial instruments,
derivatives and risk management.
Ref: Star646

www.staractuarial.com
Antony Buxton FIA

Louis Manson

Joanne Young

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

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

Operations Director
M +44 7739 345 946
E joanne.young@staractuarial.com
June 2012 • THE ACTUARY
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P E N S I ONS & I NVESTMENT F UTUR E S
DIRECTOR

INVESTMENT RISK SOLUTIONS

LEEDS

PARTNER/DIRECTOR

up to £300k package

INVESTMENT CONSULTING

LONDON

up to £300k package

Fantastic opportunity for a qualified actuary 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.
Ref: Star895

Leading consultancy seeks qualified investment specialist to
drive London business forward. You will develop and deliver
solutions to a wide range of client problems and will lead
business development activity.
Ref: Star910

MANAGEMENT CONSULTANCY

TRUSTEE ADVISOR

PENSIONS

BIRMINGHAM/LEEDS/LONDON

up to £300k package

DIRECTOR LEVEL PENSIONS

LONDON

Seeking qualified actuaries to provide management
consultancy to corporate sponsors of pension schemes. You
will give specialist advice on risk solutions and scheme
financing. Join the partner track!
Ref: Star852

up to £225k package

A unique opportunity for a pensions actuary with significant
business development experience to build a trustee practice
for a leading consultancy. Contact us for more information.
Ref: Star1013

Star Actuarial is far and away the best recruitment consultancy
I have ever used. You have been proactive and imaginative,
bringing me lots of opportunities including those in areas that I
hadn't previously thought of exploring.
You take care over the details… I appreciated the high standards
of customer care… and would recommend your services
unreservedly. FIA 2001
RESEARCH ACTUARY
LONDON

INVESTMENT

GLOBAL THOUGHT LEADERSHIP

up to £150k + bonus + benefits

SOUTH EAST

up to £85k + bonus + benefits

An exciting opportunity for a qualified actuary to lead the
research for all equity products, including global and regional
mandates alongside research of other asset classes, primarily
equity orientated hedge funds and private equity. Ref: Star753

In this exciting and challenging role, you will analyse and interpret
trends in global pension and investment markets, assessing the
complex implications of these trends and the likely
consequences of change.
Ref: Star976

IN-HOUSE PENSIONS ACTUARY

ACTUARIAL SOFTWARE TEST ANALYST

LONDON

up to £80k + bonus + benefits

SOUTH EAST

Antony Buxton FIA
MANAGING DIRECTOR
M +44 7766 414 560
E antony.buxton@staractuarial.com
THE ACTUARY • June
2012
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PENSIONS

up to £40k + bonus + benefits

A fantastic opportunity to make an impact within a leading
global professional services firm. As an Actuarial Software
Analyst you will design, analyse and test internal pension fund
valuation software.
Ref: Star1006

A rare opportunity has arisen for an In-House Pensions
Actuary. This is a high-profile role within a global organisation
which will suit a nearly qualified or qualified actuary with a
good understanding of UK pensions.
Ref: Star957

56

INVESTMENT

Paul Cook

Lance Randles MBA

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

SENIOR CONSULTANT
M +44 7889 007 861
E lance.randles@staractuarial.com
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N O N -LI FE FUTUR ES
PARTNER TRACK
LONDON

NON-LIFE
up to £165k + bonus + benefits

Seeking qualified actuaries to provide a high quality advisory
service and contribute to the development of new products.
You will lead client engagement teams to win new business.
Ref: Star815

CHIEF ACTUARY
LONDON

PROPERTY & CASUALTY
up to £150k + bonus + benefits

As Chief Actuary of the P&C division you will report to the CEO
and have strong reserving and management experience. You
will manage reserve risk and assist in global insurance and
reinsurance projects.
Ref: Star988

BROKING ACTUARY
LONDON WITH TRAVEL

CAPITAL ACTUARIAL MANAGER
WALES

PRICING ACTUARIES
MIDLANDS

EDINBURGH

up to £100k + bonus + benefits

OVER 100 YEARS’
EXPERIENCE WITHIN THE
ACTUARIAL AND
RECRUITMENT MARKET

up to £100k + bonus + benefits

£ excellent + bonus + benefits

COMMERCIAL & PERSONAL LINES

We have multiple vacancies for non-life pricing actuaries in
the Midlands. We are looking for all levels across both
commercial and personal lines. Consideration will be given to
strong candidates from other disciplines.
Ref: Star956

NON-LIFE

INSURANCE PRICING MANAGER

up to £150k package

Major insurer is seeking a qualified actuary to develop its
Solvency II solution, modelling all relevant risks, assessing
mitigation through reinsurance and satisfying all regulatory
requirements.
Ref: Star928

Exciting opportunities exist for part qualified and qualified
actuaries to join a leading global reinsurance broker. These
are client facing roles for actuaries with strong technical and
communication skills.
Ref: Star575

GO THE EXTRA MILE

NON-LIFE

HEAD OF CAPITAL AND RESERVING
NORTH OF ENGLAND

NON-LIFE

£ excellent + bonus + benefits

Reporting to the Head of Insurance Pricing, you will deliver
numerical and statistical analysis, develop and implement
market-leading pricing solutions and make pricing
recommendations.
Ref: Star1021

Leading insurance group is seeking a qualified non-life
actuary to take up the role of Head of Capital and Reserving.
Please contact us for more details regarding this exciting
opportunity.
Ref: Star1010

ACTUARIAL CONSULTANT

LONDON MARKET

NON-LIFE
upwards of €80k + bonus + beneﬁts

DUBLIN

LONDON

PRICING AND RESERVING
£ very competitive + bonus + benefits

Leading global professional services firm is seeking a qualified
actuary to provide consulting to clients on financial risk,
product distribution and capital issues, alongside advanced
financial modelling approaches and systems.
Ref: Star942

Leading Insurance Group specialising in property and casualty
seeks a part-qualified actuary to join its team in London. A
unique role offering a chance to gain exposure to a variety of
London Market pricing and reserving projects. Ref: Star1009

MARINE PRICING ANALYST

NON-LIFE ACTUARY

LONDON

up to £54k + bonus + benefits

Seeking a part qualified actuary to develop advanced pricing
models for the Marine / Commercial Lines product set. You
will develop propensity models for retention and conversion
analysis and provide technical support.
Ref: Star992

BERMUDA

INTERNATIONAL
BD$ significant package

Leading consultancy seeks a qualified actuary to join its team
in Bermuda where you will assist Partners and Directors in
client development and take a leading role in the evolution of
Solvency II solutions.
Ref: Star886

www.staractuarial.com
Louis Manson

Irene Paterson FFA

Carolina Emmanuel

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

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

SENIOR CONSULTANT
M +44 7841 872 575
E carolina.emmanuel@staractuarial.com
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Life Reinsurance
all levels
Head of Life -Pricing
London/South-East
Salary up to £120,000

ChiefManager
Actuary
European Reporting

London
SomeYou
of the
world’s best-in-class
best known product pricing support at this leading
will provide
reinsurers
are boosting their Pricing,
life insurer, within the risk appetite and economic capital/Solvency
Product and marketing teams in
II framework. You will lead development of the framework and
London and the South-East. We
for the economic capital models, and provide
havemodelling
vacanciesapproach
for CT students
product
pricing
and
modelling
expertise to support pricing teams,
right through to “Head of”
as ithave
enters new market sectors. Working closely with
level.particularly
If you already
the Lifeexperience,
Pricing Director, you will ensure that all life and pension
reinsurance
or fancy
a moveare
intopriced
this in accordance with the technical pricing
products
fast-moving
commercial
Job ref: J4369JS
standard.
environment, please
contact Jan
on 0208 544
Technical
and Risk Manager
0451A$130,000
for a discussion
Sydney
aboutThis
your
options.
market-leading
group seeks an actuary with a keen interest in

London

Chief Actuary wanted for a well known
€90,000 to 110,000
Dublin
multinational based in the City of
(X\HSPÄLKHJ[\HY`^P[O,\YVWLHUTHYRL[L_WLYPLUJLPZYLX\PYLKMVY
London. As a member of the Senior
our expanding client This role will work
closely with team
the reserving
Management
you will be
and modelling teams to interpret the Solvency
II regulations.
Duties
responsible
for the overall
will include delivery of new Prophet model
in line function
with Solvency
actuarial
including
reserving, testing
capital modelII regulation and group requirements, complete
and
ling, pricing
and Solvency
KVJ\TLU[H[PVU HZZPZ[ PU KLÄUPUN [OL YLX\PYLTLU[Z
HUK WHY[PJPWH[L
Ideal
in the production of information for the ORSA. II.
You
will candidates
be a nearly/will
have
several
years post
UL^S`X\HSPÄLKHJ[\HY`^P[OZ[YVUN0;ZRPSSZ,_WLYPLUJL^P[O7YVWOL[
qualiﬁed experience
is an advantage. Job ref: J4298
in a senior capacity at either a Lloyds
Head of Pricing
Syndicate or a
A$180,000
Australia
large Multinational.
An exciting opportunity to join a well-known insurance
company
in on
Excellent package
a senior decision-making role. You will have at least
10
years’
work
offer. Contact Richard
experience, experience of managing a team, a good
understanding
Kirwan
on 0203
VMTHYNPUHUKWYVÄ[HUKWYVÄ[THUHNLTLU[^P[OPUHSPMLJVTWHU`
189 2901 or email
The role will involve developing the pricing andrichard@acumenmargin strategy,
supporting the retail insurance book, productresources.com
development and

Call Acumen Resources
for our eye on the
marketplace
eyes

your

for

bad

is

the investment markets. This is a perfect opportunity for a dynamic
actuary to get into a non-traditional role and follow their passion for the
investment markets. The role will involve implementation and ongoing
management of quants models, pricing and valuation of investment
Head
of Business
products, management and reporting of investment performance,
Performance
risk management, being the central point for investment performance
YLSH[PUN [V J\Z[VTLY HJJV\U[ WVY[MVSPVZ @V\ ^PSS IL JVUÄKLU[ ^P[O
London/South-West
Accountable
driving the skills and the ability to manage senior
excellent for
interpersonal
ﬁnancial
results of aJob
keyref:
block
of
J4397
stakeholders.

Squinting

business, this leadership role is for
someoneNew
who Regions
can combine
analytiLife
Pricing Actuary
cal and
strategic
thinking. You will drive
£60,000
to £75,000
London
internal
of the and product development,
Thisand
roleexternal
focusesunderstanding
on research pricing
key ﬁnancial metrics and challenge the business
risk and performance as the company looks to build its market
to maximise results, through delivery of management
share in Latin America, Asia, India and other new markets. This is a
information, business plans, and technical insight into value opportunities.
fascinating
role,ed
taking
in economic
andcant
political
risk, entry
You will
be a qualiﬁ
actuary
with signiﬁ
experience
of structure,
life insurance
social
security,
legal
requirements
and
regulation
in
a
varietyand
of
business and strong knowledge of Regulatory Reporting, MCEV’s,
ref: J4366NB
markets.
Fluent Spanish is essential. Job
Solvency
II. Jan@acumen-resources.com
or 0208
544 0451

London
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Capital Modelling
PUÅ\LUJLHYLLZZLU[PHSJob ref: J4379

Actuary
London

8\HSPÄLK(J[\HYPHS(UHS`Z[¶7LUZPVUZ
£70,000

London
Reporting to the Chief Actuary, you

This role focuses on system modelling with the responsibility for
will be responsible for the signiﬁcant
the development and support
of pension
liability
asset and
risk
aspects
of capital
modelling
for all
local
models. You will demonstrate
strong
technical
design
and
coding
legal entities. You will be involved in the
ZRPSSZ ,_PZ[PUN L_WLY[PZL
PU HU` VUL
[LJOUVSVN`
PZ SLZZ
PTWVY[HU[ to
development
of robust
stochastic
programmes
support tothe
theaptitude
capital modelling
than beingprovide
able to key
demonstrate
for buildingfunction
actuarialparrespect
of Solvency
II Capital Model,
Business
models,ticularly
and theinability
to apply
your experience
to newICA’s,
situations
planningtechnologies.
support fromJob
capital
ref: planning
J4416NBperspective. Ideally
using emerging

you will be a qualiﬁed actuary with London markets experience. J4487

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

Hong Kong
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SEEKING THE EXCEPTIONAL

Clever Consulting – Capital and Risk

Sexy Life Pricing Actuary

London

London

c£70-90K + signi¿cant bonus

£70-110K + bonus + pckge

Skills in life & understanding of Solvency II? Advance your career working with
clients in Life, Wealth & GI. Develop strategies in ¿nance, risk & business involving
regulatory & capital markets. Exciting role for a qual. actuary (newly or exp.’d) with
strong modelling, ESG & ¿nancial product design/development. Ref:2501

Challenging & diverse is the best description of this dynamic life product
development / pricing role. Help this global insurer by leading major R & D projects
& reviewing pricing policies. You’ll deal with tenders & represent the ¿rm on industry
bodies. Pricing exp. essential. Very sexy role. Ref:2507

Bulk & Buyouts – Product Design

Solvency / Valuation Actuary

London / Surrey

London or South Coast

£35-55K + bene¿ts

£50-90K + bens

Superb opportunities for individuals - either a part qual pensions or life pricing
actuary to move into pricing bulk purchase annuities. Join a dynamic growing
insurer at the start of a new product line. You should be a mid level student
who would enjoy producing quotes for buy outs and buy ins. Ref:2502

Varied solvency & FR role at this well established & highly respected life ¿rm.
Play a key role by assisting the senior actuary with duties including solvency II
implementation, experience analysis, FSA returns etc. Flexi working possible.
Suit p/q or quali¿ed life actuary with min 3 yrs relevant exp. Ref:2508

Investment Analysts & Consultants

There is life in Wales

London

South Wales

£35-60K + bonus + bene¿ts

£55-95K + pckge

Performance improvement & an innovative approach are key at this specialist
consultancy. Roles at part qual. & nearly qual. levels for analyst & client facing
consultants. If you’re analytical with a min. of 1 year or more UK investment exp.
you’ll work with ALM/LDI, derivatives, hedge funds and more. Ref:2503.

Growing independent ¿nancial services ¿rm needs a Life or GI actuary to play a
key & inÀuential role in executing the groups’ strategy. Responsibilities will include
FR & capital management. Investment advisory & product developmt may also
form part of your remit in the future. Relocation offered. Ref:2509

Island Life – learn new skills

Group Life Valuations Actuary

Channel Islands

London

c£50-85K + relocation

£70-110K

World-wide life insurer is currently looking to recruit a quali¿ed actuary to join
its team. The successful candidate will be keen to live in the Channel Islands
& could cross-train from pensions, life or non-life. Fantastic opportunity to
become a leader & overseer of ¿nancial reporting and risk. Ref:2504

Prestigious & technical group role at one of the world’s largest insurers &
reinsurers. This team examines, measures & challenges valuations from
overseas of¿ces & assesses risk whilst also seeking to implement control
standards. Ambitious life actuaries with modelling exp. should apply. Ref:2510

Product Development – Life/Health

Global GI Pricing

London

London

£60-90K

£50-150K + exc bens

Great opportunity at this international insurer for a creative analytical actuary to
enjoy an inÀuential role communicating with stakeholders & colleagues across the
business. Adaptable individual with 4-5 years’ pricing/prod. devlpmt or consulting
exp. needed to work on their market-leading products. Ref:2505

Terri¿c opportunities for a p/q & an experienced GI pricing actuary to work in global
aviation, marine & similar markets at this leading global insurer. Autonomous roles
where you’ll build models, enhance the pricing framework & work directly with
underwriters. Vibrant & exciting culture. Ref:2511

Research & Development Actuary

Capital Capital Capital

London

London

£70-90K + bene¿ts

Global reinsurer seeks life actuary with strong analytical abilities &
communicating skills to support the production & delivery of actuarial bases
in respect of longevity, mortality, income protection & critical illness products.
Manage research projects, product development, conduct experience
analyses & support the provision of recommended best estimates. Ref:2506

£Excellent

Technically challenging group capital role for this leading UK insurer.
Identify opportunities to manage the capital situation, develop models,
prepare adequacy & enhance calculation tools. Reporting to the head of
modelling this role would suit a life or GI p/q or qual. actuary with min 3 yrs.
exp. Ref:2512

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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Appointments

United Kingdom

General Insurance - UK
Head of Property & Casualty
Rick Davis

London
£150,000 + Bonus + Bens

A global insurer is seeking a senior actuary to take on management of their worldwide Property & Casualty team. You will manage a team of Actuaries and advise at board level on a regular
basis. Strong reserving & risk management skills are essential.

Syndicate Analyst
Ben Pitt

London
£150,000 + Bonus + Bens

Head of Pricing
Paul Francis

My client is a specialist insurer seeking an actuarial manager. You
will be managing a team of approximately ten people and helping
to steer the direction of the business during a key growth phase.
Knowledge of personal lines is advantageous, especially Motor.

South East
£60,000 + Bonus + Bens

Exclusive Pricing Vacancies
Ben Pitt

A Greenﬁeld vacancy has been created with a growing Lloyd’s
Syndicate which would suit a part qualiﬁed actuary looking for
a varied role. Duties include reserving, pricing, capital and MI.
Excellent training guaranteed.

London
£55,000 + Bonus + Bens

Innovative Lloyd’s Syndicate requires actuarial students to join
their pricing function. Projects include all specialty and large
commercial lines with daily interaction with underwriters and
senior actuaries/management.

Life Insurance - UK
London
Risk Management & Projects Actuary
£120,000 + Bonus + Bens
Patrick Flanagan

Commercial Actuary
Clare Nash

Unique role: My client is seeking a top tier actuary who has a
passion for a broad role in Risk, Capital and Projects. You will
work closely with the Chief Actuary, CFO and CRO in an entrepreneurial and fast growing environment.

An internationally renowned reinsurer seeks a qualiﬁed actuary to join their prestigious team. You will have a background in
protection (reporting or pricing) and have a real desire to work in
a challenging and rewarding role.

Head of Capital
Rachel Kelly

Edinburgh
£90,000 + Bonus + Bens

London
£100,000 + Bonus + Bens

London
£80,000 + Bonus + Bens

Life Actuary
Rachel Kelly

In this senior commercial position you will be responsible for
leading and co-ordinating capital solutions for a major life insurer.
Working closely with the Chief Actuary, you will enjoy playing a
key role in shaping the group strategy.

An exceptional name in the market seeks a nearly/newly qualiﬁed
actuary to support their capital and reporting function. You will
work closely with senior management and the AFH and have
excellent career progression.

Contracts - Life - UK
Senior Pillar 1 / Capital Actuary
Kaylash Kukadia

South West & South East
£1200/day - 6 Months

Internal Model Manager
Ik Onyiah

Required to do calculations for Capital requirements. Exp
across: Stress Assumptions, Experience analysis, Curve ﬁtting.

Senior Actuary - SII
Ik Onyiah

Lead the design, development, testing and documentation of the
internal model.

London
£1000/day - 12 Months

Midlands
£850/day - 3 Months

Solvency II Actuary
Ik Onyiah

Manage a team and review the impact of SII on our client’s business as well as proposing methodologies to adopt.

Our client requires a qualiﬁed actuary for the review and development of SII technical provisions documentation.

Moses Developer
Stephen Hardy

Spreadsheet Dev & Doc - PQ
Kaylash Kukadia

London
£700/day - 6 Months

Our client is seeking a Moses developer to work on development
and testing of our client’s Moses model.

60

Birmingham
£1000/day - 6 Months

UK Wide
£700/day - 6 Months

Multiple roles looking for 1) experience designing complex Excel
Spreadsheets 2) documentation of existing Spreadsheets.

General Insurance - UK

Life Insurance - UK

General Contact Details

Ben Pitt
0207 310 8719
Chris Lee
0207 310 8542
PaulACTUARY
Francis • June 2012
0207 649 9469
THE
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David Parker
Patrick Flanagan
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United Kingdom

General Insurance - UK
Head of Insurance Pricing
Rick Davis

South East
£120,000 + Bonus + Bens

Capital / Pricing Actuaries
Paul Francis

A market leading insurance company requires a Head of Pricing.
A highly strategic role in which you will lead various commercial
projects whilst managing a team of experienced pricing actuaries
and analysts. Requires personal lines / SME pricing experience.

Seeking qualiﬁed actuaries with skills around capital modelling
and / or pricing. Pricing roles are from a direct and reinsurance
perspective, the capital roles do not require any particular software knowledge. Superb personal development opportunity.

London
£50,000 + Bonus + Bens

Actuarial Analyst
Chris Lee

London
£110,000 + Bonus + Bens

London
£50,000 + Bonus + Bens

Solvency II Actuary
Chris Lee

An opportunity with a strong Lloyd’s Syndicate who are looking
for a part qualiﬁed actuary wanting to further their technical skills
across both reserving and capital, reporting into the Syndicate
Actuary. This is a fantastic London based opportunity.

Looking for a part qualiﬁed actuary with Reserving experience to
join the SII team at one of the market’s leading names. A broad
technical role, reporting directly into senior management. Fantastic career progression on offer and competitive salary & beneﬁts.

Life Insurance - UK
Longevity Actuary
Clare Nash

London
£100,000 + Bonus + Bens

Are you interested in the rapidly expanding area of Longevity?
I have several high proﬁle opportunities within re/insurers. My
clients will look at various backgrounds and longevity exposure
is not necessarily a prerequisite.

International Group Actuary
David Parker

London
£90,000 + Bonus + Bens

Senior Pricing Actuary
Patrick Flanagan

A leading Reinsurer is seeking a Pricing Actuary to join their market leading Protection team. A small, friendly and inclusive team.
You will have the opportunity to mentor junior students with a
clear path for career progression.

London
£70,000 + Bonus + Bens

South
£65,000 + Bonus + Bens

Actuarial Risk
David Parker

My client, a global market leader, is looking for a nearly/newly
qualiﬁed actuary with ﬁnancial reporting experience to get
involved in cutting-edge work. Fast-track your career with unrivalled international opportunities.

Have you developed a broad actuarial skill set within life insurance? A leading international insurer seeks a nearly or newly
qualiﬁed actuary to join their team to support the risk actuaries
and provide technical support to the function.

Contracts - GI - UK
Solvency II Actuary
Rob Bentham

London
£1100/day - 6 Months

London Market insurer is looking for an actuary to assist with
their SII programme with focus on technical provisions work.

A leading London Market insurer is looking for a reserving actuary to work within their group function.

London
£1000/day - 9 Months

Igloo Actuary
Stewart Cherry

Capital Solvency II Actuary
Stewart Cherry

A Lloyd’s syndicate is looking for a Capital Modelling Actuary,
ideally with Igloo for a 9 month contract.

London
£1000/day - 6 Months

A senior Capital Solvency II Actuary position, for a 6 month contract. London role for a leading Syndicate.

London
£800/day - 6 Months

Pricing Actuary
Stewart Cherry

London
£1000/day - 6 Months

Reserving Actuary
Rob Bentham

London
£800/day - 6 Months

ReMetrica Modeller
Rob Bentham

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

Lloyd’s syndicate is looking for a ReMetrica modeller to work on
the next phase of their Solvency II programme.

Contracts - Life - UK

Contracts - GI - UK

General Contact Details

Ik Onyiah
Kaylash Kukadia
Stephen Hardy

Rob Bentham
Stewart Cherry

Email

actuary@ojassociates.com

Web

www.ojassociates.com
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Asia
Europe

General Insurance - Europe
Asia
Director
Capital Management
Head of of
Capital
Jonny
Plews
Paul Francis

Hong
SouthKong
East
Life
£Excellent + Bonus + Bens

Asia’s
leading
name
seeks
a is
highly
commercial
to optiEXCLUSIVE
JOB
- My
client
seeking
a senior,actuary
post-qualiﬁed
mise
the
capital
across
Asia
through
ALM,
Reinsurance
actuary to take responsibility for the reserving, business optimiplanning
sation,
Securitization,
Hedging
Asset Must
Allocation.
Thisstarter,
isn’t a
and technical
provisioning
workand
streams.
be a self
reporting
role,
it
is
a
Board
point
of
contact.
who is comfortable making decisions and working closely with.

Deputy
Head ofRegional
Capital Chief Actuary
Alex
Ince
Paul Francis

62

Hong
SouthKong
East
Life
£Excellent + Bonus + Bens

Singapore
South
East
P&C
£Excellent + Bonus + Bens

Regional
Chief Actuary
Head of Capital
Jonny
Plews
Paul Francis

Multinational
P&C-insurer
seeks
a qualiﬁed
actuary
to lead the
EXCLUSIVE JOB
My client
is seeking
a senior,
post-qualiﬁed
actuarial
division
&
strategic
growth
across
the
APAC.
75%
of
actuary to take responsibility for the reserving, business
planning
the
will beprovisioning
engaging with
business
strategy.
Need
anstarter,
allandrole
technical
work
streams.
Must be
a self
rounder
with commercial,
inﬂuencing
skills.
who is comfortable
makingcommunication
decisions and &
working
closely
with.

Taiwan
South
East
Life
£Excellent + Bonus + Bens

Chief
Actuary
Head Pricing
of Capital
Gary
Rushton
Paul Francis

One
of Asia’sJOB
biggest
has
a vacancy
responsible
for overEXCLUSIVE
- Mynames
client is
seeking
a senior,
post-qualiﬁed
seeing
reporting across
You will
be heavily
inactuaryall
toﬁnancial
take responsibility
for theAsia.
reserving,
business
planning
volved
in
ALM
and
investments
decisions,
and
will
drive
forward
and technical provisioning work streams. Must be a self starter,
strategy
across the making
region. Prior
exposure
to Asia isclosely
ideal. with.
who
is comfortable
decisions
and working

Leading
multinational
is looking
for a senior
actuary to
EXCLUSIVE
JOB - Myreinsurer
client is seeking
a senior,
post-qualiﬁed
be
an integral
of the teamfor
across
the region.
Working
closely
actuary
to takepart
responsibility
the reserving,
business
planning
with
the
CEO,
you
will
lead
the
pricing
function
whilst
supporting
and technical provisioning work streams. Must be a self starter,
business
development
initiatives.
Fluent
must. with.
who
is comfortable
making
decisions
andMandarin
working aclosely

Regional
Corporate Actuary
Head of Capital
Gary
Rushton
Paul Francis

Hong
SouthKong
East
Life
£Excellent + Bonus + Bens
A
unique opportunity
a highly
professional
and
qualiﬁed actuEXCLUSIVE
JOB - Myfor
client
is seeking
a senior,
post-qualiﬁed
ary
to
oversee
and
support
the
local
ofﬁces
across
the South
actuary to take responsibility for the reserving, business
planning
East
Asia region;
to ensurework
cohesion
with Must
corporate
reporting
and technical
provisioning
streams.
be a self
starter,
responsibilities,
Solvency
II and
economic
capital requirements.
who is comfortable
making
decisions
and working
closely with.

Director
– Captive Insurance
Head of Capital
Jonny
Plews
Paul Francis

Pricing
Head ofActuary
Capital
Alex
Paul Ince
Francis

SouthChina
East
P&C
£Excellent + Bonus + Bens
International
business
a P&C actuary
to post-qualiﬁed
work in its ChiEXCLUSIVE JOB
- My requires
client is seeking
a senior,
nese
joint
You will work
with underwriters,
claims
actuary
to venture.
take responsibility
for closely
the reserving,
business planning
teams
and theprovisioning
actuarial team
to streams.
help implement
a new
and technical
work
Must be
a selfpricing
starter,
model.
A great opportunity
make a and
role working
your own.
who is comfortable
making to
decisions
closely with.

Chief
Head Actuary
of Capital
Alex
Paul Ince
Francis

Manager
/ Senior Manager
Head of Capital
Gary
Rushton
Paul Francis

Hong
SouthKong
East
Life
£Excellent + Bonus + Bens
Global
consultancy
seeks
a driven
and commercial
actuary to
EXCLUSIVE
JOB - My
client
is seeking
a senior, post-qualiﬁed
work
within
their
market
leading
advisory
team.
Working
within
actuary to take responsibility for the reserving, business planning
key
projects
across
SII,
MCEV
and
ALM,
you
will
possess
broad
and technical provisioning work streams. Must be a self starter,
actuarial
experiencemaking
with speciﬁc
expertise
in Prophet.
who is comfortable
decisions
and working
closely with.

Risk
HeadManager
of Capital
Gary
Rushton
Paul Francis

Hong Kong
Product Development and Pricing Manager
South East
Head of Capital
Life
Philip Chau
£Excellent + Bonus + Bens
Paul Francis
International reinsurer seeks an experienced actuary to work
EXCLUSIVE JOB - My client is seeking a senior, post-qualiﬁed
within the regional pricing team, alongside the senior manageactuary to take responsibility for the reserving, business planning
ment team providing technical Pricing support to the treaty busiand technical provisioning work streams. Must be a self starter,
ness. Previous product /pricing development essential.
who is comfortable making decisions and working closely with.

Hong Kong
Manger, Corporate Actuarial
South East
Head of Capital
Life
Philip Chau
£Excellent + Bonus + Bens
Paul Francis
International reinsurer seeks a qualiﬁed actuary to work within
EXCLUSIVE JOB - My client is seeking a senior, post-qualiﬁed
the regional valuations team, with Solvency II, Enterprise Risk
actuary to take responsibility for the reserving, business planning
Management and Economic Capital Risk models. EV, US GAAP,
and technical provisioning work streams. Must be a self starter,
strong communication skills and a desire to lead are essential.
who is comfortable making decisions and working closely with.

Hong Kong
Student Vacancies
South East
Head of Capital
Life
Toby Weston
£Excellent + Bonus + Bens
Paul Francis
Multinational life insurers are looking for a number of near / newly
EXCLUSIVE JOB - My client is seeking a senior, post-qualiﬁed
qualiﬁeds to focus on ﬁnancial reporting, FRM and Solvency II
actuary to take responsibility for the reserving, business planning
roles across the APAC region. International candidates will climb
and technical provisioning work streams. Must be a self starter,
the ladder quickly once you’re familiar with local products.
who is comfortable making decisions and working closely with.

Singapore
Student Actuary
South East
Head of Capital
P&C
Toby Weston
£Excellent + Bonus + Bens
Paul Francis
Global P&C re-insurer is looking for a commercially minded
EXCLUSIVE JOB - My client is seeking a senior, post-qualiﬁed
student actuary to join them in a client facing role. You will have
actuary to take responsibility for the reserving, business planning
a strong reserving background and a desire to work across other
and technical provisioning work streams. Must be a self starter,
areas, including pricing, capital and re-insurance optimisation.
who is comfortable making decisions and working closely with.

Asia
General Insurance UK

Life Insurance UK

Rick Ince
Davis
0207+852
310 8783
Alex
5804 9224
rick.davis@ojassociates.com
Gary
Rushton
+852 5804 9223
PaulACTUARY
Francis
0207
310 5804
7654 9200
Jonny
Plews • June
+852
THE
2012
paul.francis@ojassoicates.com

Philip
Chau
Rick Davis
Toby
Weston
Paul Francis
Tom Fraser
Rick Davis
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Singapore
South
East
P&C
£Excellent + Bonus + Bens
Global
Reinsurer
an actuary
with aextensive
experience of
EXCLUSIVE
JOB seeks
- My client
is seeking
senior, post-qualiﬁed
Captive
insurers
to
develop
a
new
offering.
Must
have
a consulactuary to take responsibility for the reserving, business
planning
tancy
or reinsurance
background
and a strong
and technical
provisioning
work streams.
Must strategic
be a self mind.
starter,
Experience
in Asia ismaking
a plus,decisions
only English
required.
who is comfortable
andspeakers
working closely
with.
Hong
SouthKong
East
Life
£Excellent + Bonus + Bens
An
excellent JOB
opportunity
for an
ambitious
qualiﬁed
actuary to
EXCLUSIVE
- My client
is seeking
a senior,
post-qualiﬁed
take
on to
a Chief
Actuary role. We
need
someonebusiness
with EV planning
reportactuary
take responsibility
for the
reserving,
ing
Capitalprovisioning
experience,work
someone
whoMust
can lead
small
team
andand
technical
streams.
be a aself
starter,
and
work
alongside
the
CFO
on
general
business
strategy.
who is comfortable making decisions and working closely with.
Hong
SouthKong
East
Life
£Excellent + Bonus + Bens
One
of the leading
insurers
is looking
to develop
the
EXCLUSIVE
JOB - global
My client
is seeking
a senior,
post-qualiﬁed
Financial
Risk
team
in
Hong
Kong.
The
successful
candidate
will
actuary to take responsibility for the reserving, business planning
be
a
qualiﬁed
actuary
with
a
minimum
of
6
years’
experience
in
and technical provisioning work streams. Must be a self starter,
life
with detailed
of SII,
ECM,closely
or ALM.with.
whoinsurance
is comfortable
making knowledge
decisions and
working

General Contact Details
+852
58048783
9287
0207 310
+852
58047654
9024
0207 310
0207 310 8976
0207 310 8783

Email nfo@ojassociates.com
hongkong@ojassociates.com
Web

www.ojassociates.com
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Europe

Europe - Permanent
Dublin
Life

Appointed Actuary
Patrick McMahon

I am currently working with one of the largest Insurance Groups
in the world to recruit an Appointed Actuary to their Pan European business head ofﬁce. This is an excellent position where
you can inﬂuence strategic business decisions.

Düsseldorf
Non Life

Senior Risk Expert
Emma Gilbert

Join this internationally recognised business in one of the strongest European economies. Expand your Reserving, Risk Capital
skills to become a Senior Actuarial Expert, with clear career
development opportunities internally.

Zürich
Non Life

Non Life Partner
Emma Gilbert

Looking to expand your career both technically and commercially? This is an exceptional chance to join a market-leading
consultancy, working hands-on with Reserving and Risk Capital
projects and developing and leading a team.

Brussels
P&C

Product Manager
Laurence Baken

A global insurance group is looking for a senior product development actuary who is keen to develop a career into a top managerial role. You will lead a team and play a key role in achieving the
commercial goals set by the group.

Senior Actuary Group Provisioning
Niels van Nieuwkerk

Amsterdam
P&C

A global credit insurance group is seeking to recruit a seasoned
P&C actuary to lead the written report in Solvency II. A unique
position working closely with the Head of Finance alongside the
Reserving team. Excellent communication skills required.

Brussels
Life / Non Life

New Market Risk Team
Laurence Baken

Top 20 International insurance group is looking to grow a brand
new market risk team with possibilities for Market Risk Modellers, Financial Risk Ofﬁcers and Market Risk Advisors to join
the group. Excellent development opportunities.

The Hague
Life

Senior Actuary Solvency II Reporting
Niels van Nieuwkerk

A global insurance group requires a ‘high calibre’ actuary with
UK work experience and / or qualiﬁcation to lead the implementation of the Solvency II framework. Good ﬁnancial background.
MCEV, IFRS and communication skills required.

Dublin
Life

Product Development Actuary
Patrick McMahon

One of Ireland’s leading Life Insurers is recruiting for a Product
Development Actuary to join their dynamic team. Implementing
the Gender Directive across the business, you will get exposure
to all functional areas of the company.

Munich
Life

Senior MCEV Expert
Emma Gilbert

One of the world’s leading teams in Life actuarial. This role is an
exceptional opportunity for a highly qualiﬁed actuary to inﬂuence
the development of IFRS4 and SII, as well as globally consulting
CFOs, CEOs on MCEV calculations.

Zürich
Life

Reinsurance Pricing Expert
Emma Gilbert

As a qualiﬁed Senior Expert in this highly skilled team, you will
use your solid Reinsurance Pricing knowledge to develop the
team further, support Pricing tool development and act as a
senior contact for this global Centre of Competence.

Europe - Contract
Conversion of Private Pensions Funds
Julien Fabius

Netherlands
Pensions - 6 Months

Pension actuaries required to work as part of our client’s continuing conversion projects of private pension funds.

Non Life Actuaries required
Julien Fabius

Netherlands
Non Life - 6 Months

Non Life actuaries required to work on our client’s reserving
process in Solvency II.

Europe - Permanent

Europe - Contract

Emma Gilbert
Laurence Baken
Niels van Nieuwkerk
Patrick McMahon

Benjamin Moses
Julien Fabius
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+353 (0)1 685 2413

Germany
Life / Non Life - 6 Months

Solvency II Actuary
Benjamin Moses

Solvency II, Pillar 3 role with an international insurer. No language
skills required. Prior Solvency II experience a must.

Germany
Life - 9 Months

Valuations Actuary
Benjamin Moses

Internationally experienced MCEV and Valuations actuary required; German speaking preference, International insurer.

General Contact Details
+49 (0)89 2206 1068
+31 (0)20 716 8450

Email

europe@ojassociates.com

Web

www.ojassociates.com
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A fresh approach

Capital Actuary
London

General Insurance
Circa £100K base + Benefits

Actuary
Dublin

General Insurance
€Attractive Base + Benefits

Working for a division of this major insurance and reinsurance business this
role will be responsible for all the capital work and will report into the Chief
Actuary. Managing a small team, the role will cover all aspects of capital
model development and embedding the capital work within the business.
The client requires someone from a capital background with ideally
Remetrica knowledge although they are open to other capital software
experience. Some travel will be required with the role. Ref: ARC25600

This global reinsurer is looking for a senior Actuary to join their Dublin
team to be responsible for reserving of European reinsurance business
and support the reserving of global business. The role will include
the Solvency II process and the potential for some capital related
support. The candidate will need strong technical experience and
excellent communication skills as there will be significant interaction
with internal and external third parties. Ref: ARC25800

Actuary
Midlands

Actuary
London

Pensions
£Significant + Benefits

This is an opportunity for a qualified pensions scheme actuary to join
a team providing full pension scheme support services including
corporate and trustee advice as well as consultancy and investment
advisory services. The successful candidate will need to demonstrate
a proven track record of delivering high quality client levels of service
and possess excellent client facing and communication skills. In return
an excellent overall package is on offer. Ref: ARC25801

Life
£Significant + Benefits

This insurer requires a qualified actuary or individual who is qualified
by experience to join the actuarial team. The role involves financial
reporting covering mainly Solvency II, EV and ICA. The successful
candidate will need to demonstrate strong technical experience in the
relevant life reporting areas but also will require strong interpersonal
and communication skills to deal effectively with multiple areas of the
business. Ref: ARC25802

Call us anytime including evenings and weekends on 020 7717 9705 or email enquiries@the-arc.co.uk
General Insurance
Andy Clark BSc FIA
GI (New Entrant), Life & Pensions Chris Cannon BA CFI DAT
All other enquiries
Roger Massey BSc MBA FIA
64

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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