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EDITORIAL
Welcome to the final SAS newsletter of 2015. As you will see from the following
articles and reports, 2015 has been a very busy year for the SAS.
Aside from the usual conferences which were excellent as usual, CPD events and social
events, there were a number of new initiatives, which would form the basis for a new
level of interaction between the SAS and its members.
First off, the new Practising Certificate Seminars. These seminars help improve the
professionalism of the SAS and its members. With our closer collaboration with MAS
and ensuring that all signing members are up-to-date on the latest developments in the
industry, we are maintaining the current high regard of the actuarial role into the future.
Another push by SAS into new areas has been the introduction of the Speakers and
Influencers (S&I) sessions. As the role of actuaries continues to develop, it is no longer
enough to be simply a ‘numbers expert’. It has become equally important to be able to
convey the ideas and results of the analysis to a wider audience. So for actuaries who
want to reach their full potential, it is vital to develop the ‘soft skills’ such as
communications. The S&I sessions held to date have been well attended with a great
mix of learning and fun. This is soon becoming another ‘must-attend’ event on the SAS
calendar.
Finally, as one of the largest actuarial bodies in the region, the SAS has been active this
year in a number of educational initiatives in the region. Given the wealth of talent within
the SAS membership, and the obvious need for more actuarial experience in the region,
there is a fantastic opportunity for the SAS to really help in developing the
actuarial profession
So with that, sit back, grab a coffee,
in the region.

>>> “

Matthew Maguire
Vice President

an iced Milo, or something stronger, and
enjoy the last issue of the SAS Quarterly
Update for 2015.

See you again next year.”
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Upcoming Events
SAS Afternoon Talk
January 21, 2016

Actuarial Undergraduate
Career Fair 2016
February 18, 2016

The IFoA Asia Conference 2016
March 3-4, 2016

AGM Forum
March 18, 2016

AGM 2016

Bronze Conference
Sponsor

March 18, 2016

8th General Insurance Conference
May 26-27, 2016

Please go to www.actuaries.org.sg to
register for the above events

Standard Conference
Sponsor

MESSAGE FROM
THE PRESIDENT

“2015

has been a very busy
year for the SAS. A number of
initiatives that we have
embarked on have finally
come to fruition.”
On the Professional Affairs front, we have successfully held two Practising
Certificate Seminars - one in May and another more recently in November.
The Practising Certificate Seminar replaces the AA Induction Session, and
is a new requirement for all Certifying Actuaries moving forward. We had
excellent presentations from the MAS, practitioners who are in insurance
related industries, as well as our own senior actuaries.
This year, we actually ran two regional education initiatives in parallel.
In October, the SAS sent a small team to Myanmar and provided a 2-day
training session for the newly formed regulator. About 50 officers from the
Financial Regulatory Department attended the session, and the training
was opened by Myanmar’s Deputy Finance Minister. Logistics of the trip
was kindly sponsored by Prudential.

In May, the ASEAN Actuarial Talent Working Party was formed with the
mandate to develop the actuarial talents in the region. The Working Party
comprises of the actuarial society of each ASEAN member country. In
October, the Working Party presented the results of a survey that showed
the extent of the shortage of actuarial talents in the region to the ASEAN
Insurance Council. We also proposed some high-level actions to move
forward with the mandate.
Over the next few months, we look forward to unveiling our new website.
Work is underway to give our website a fresh new look. We are also
implementing some useful tools to make CPD declarations and
membership renewals much easier.
Finally, kudos to the organising committees of our General Insurance, Life
Insurance, Health and Retirement and ERM Conferences. Our conferences
have, as usual, attracted a large number of participants and were great
avenues for exchanging ideas, and meeting both old and new friends.
Here’s wishing everyone a Merry Christmas and Happy New Year!
Choo Oi San
President

COUNCIL UPDATE
First of all, I would like to welcome Raymond Chan and Khoo Kay Hwee who have
joined the Council family. Raymond Chan has taken over the role of life insurance
liaison. Kay Hwee has replaced Leo Ng as the Honorary Treasurer with effect from
October 2015. I would like to take the opportunity to thank Leo for his contribution as
the Honorary Treasurer over the last 2 years.
We are also happy to announce the arrival of a professional newsletter editor Candy
Ko, who officially joined us in November. Candy will help to raise the profile of the SAS
through issuing quarterly publications, interviewing members for feature articles and
developing newsletter contents, among others. I believe many of you will start
receiving emails from Candy very soon.
As Singapore celebrated its Jubilee year in 2015, the SAS has also successfully
delivered many great and exciting programs this year. For example, the SAS has
successfully organised 4 conferences this year – Life Insurance, General Insurance,
ERM as well as Health and Retirement Conference. The feedbacks we have received
from these conferences were very positive. I would like to thank the 4 conferenceorganising committees for their time and commitment to put the conferences together.
Beyond Singapore, the SAS is working closely with the ASEAN Insurance Education
Committee (AIEC). In June 2015, the SAS was appointed to chair the newly formed
ASEAN Actuarial Education Working Party with the aim to develop actuarial talents
among the ASEAN countries. Subsequently, Oi San presented the survey findings and
some proposals to the ASEAN regulators during the ASEAN Insurance and
Regulators’ meeting in October at Phnom Penh, Cambodia. On the other hand, the
SAS has also been working with Myanmar on actuarial education, and has conducted
a 2-days seminar on both life and non-life actuarial training to the regulators in
September. The seminar was very well-received by Myanmar delegates, and the event
was even featured on Myanmar’s national newspaper and TV.
We welcome any feedback and suggestions on how we can serve you better in the
SAS. Please email me at secretary@actuaries.org.sg or Patsy Lau, our Office
Manager, at patsy@actuaries.org.sg for any SAS matters.
Raymond Cheung
Honorary Secretary

COMMITTEE REPORTS
Education and Career Committee
The past few months have been quite hectic
for the ECC with many events and activities
happening!

or part/full-time positions, speed interviews
conducted on the spot, break-out sessions led
by professionals etc.

Student Networking Night

Serving students through LinkedIn and
BrightSparks

This event was held on September 9 with
good attendance from both students and
professionals. Students came up with many
good and challenging questions, and hopefully
all of them got answered!
Students could also register as SAS Student
Members on spot at a discounted price while
enjoying all the benefits from the membership.

Actuarial Career Fair
The Universities sub-committee led by Bernice
Zhang (bernice.zhang@aonbenfield.com) has
already been working hard to prepare the next
Career Fair on 18 February.
Following this year’s success, the format is
likely to be the same, with guides created for
students to optimise their CV or LinkedIn
profiles, companies posting JDs of internships

The ECC is preparing a LinkedIn group for SAS
members, where internship and fresh graduate
positions will be posted in the hopes for
bridging the gap between students and
companies.
Moreover, we created a thread in BrightSparks
to complement LinkedIn as our discussion
platform. Not only do we answer Universities
Students’ burning questions in BrightSparks,
but also include any actuarial professionals
who are not necessarily (or just yet!) SAS
members into the group.
Watch out the launch of these 2 platforms in
the coming weeks.

Survey: Employability of Singapore
Actuarial Students

The ECC is conducting a survey to assess the
employability of actuarial students in
Singapore and to gain a better understanding
of the industry's needs.
We will close the survey on 15 January and
subsequently, we will draft and execute plans
targeted at closing such gaps through liaising
with Universities. This short survey (no more
than 5 minutes to fill) is divided into 2
sections: Fresh Graduates and Interns.
All your answers will be stored securely and
kept strictly confidential.

The personal data that you have provided will
neither be sent nor sold to other thirdparties. All results will be presented at the
aggregate level only and will never be
associated with your name.
Here is the link:
https://qtrial2015az1.az1.qualtrics.com/SE/?SID
=SV_3z3aEeveCdJNL1P
If you are a hiring manager, we appreciate your
participation in order to improve the quality of
Singapore Actuarial Talents pool!

Speakers and Influencers Club
Do you think passing exams and qualifying are enough? What about soft skills such as skills
in leadership, public speaking, influencing, etc.?
The sheer truth is… most of the actuaries are not reputed for their communication skills;
speaking and influencing have been identified as priorities to start with.
The ECC started putting efforts in this area with the launch of Speakers & Influencers Club
this year in the aim to be the ideal platform for SAS members to improve communication
skills and become a power actuary!
During each meeting led by Hussain Ahmad and Jill Hoffman, there are various
opportunities for participants to speak and friendly feedbacks will be given to help them
identify their strengths and areas for improvement. The 5th and last session of this year was
held on October 6 and the theme was Charts.
We are now actively looking for extra volunteers: 2 senior actuaries who could run the
sessions (like Hussain and Jill), and 2 other junior actuaries. And as participants, watch out
for the SAS emails regarding the next sessions!
If you have any questions, please contact Hussain_Ahmad@swissre.com.

“As

this year 2015 comes to an
end, it is a great time to look
back at our 4 annual
conferences organised by the
respective practice
committees.The feedback we
received from attendees was
consistently positive.”

Conferences
In general, our participants think that:

1.
These conferences provide valuable networking and
knowledge sharing opportunities between actuaries and
practitioners on current issues
2.
Keynote speakers and presenters (local or overseas)
are of high quality and knowledgeable in the subject matter
3.
Presentation topics are relevant to current development
of the insurance industry and meet their needs
A few facts and figures from our 4 conferences:

1. Life Insurance Conference (May 14-15):
Actuaries and Future of Life Insurance
•
•

•

138 attendees
10 presentations covering a wide
range of life insurance topics
including IFRS 4 Phase 2, RBC II,
Economic
Capital
and
their
implications
Timely industry update from MAS,
dread disease survey, and relevant
topics on the future of life insurance
with big data and technology
applications

2. General Insurance Conference (May 28-29):
Pushing the Boundaries
•
•

•

155 attendees
17 presentations including technical
subjects
(price
optimisation,
telematics), behavioral subjects,
regulatory
updates,
reinsurance
topics and reports from industry
working parties
Two live debates and one panel
discussion

SAS CONFERENCES

3. Enterprise Risk Management Conference (Sep 3-4):
Creating Value in an Evolving Landscape in Asia
•
•

•

•

82 attendees
Over 19 presentations covering wide range of topics including IAIS and
Regulatory Changes, Rating Agency perspective on ERM, Expert
Judgment in Actuarial Forecasting, A practical solution to ORSA, Capital
modelling and allocation, Advanced ALM techniques, Captive Insurance,
as well as specific risk management topics including Model risk, Cyber
risk, Security risk, Macroeconomic risk, Emerging risk and Credit risk
One panel discussion on ORSA Lessons Learnt, where CROs and Risk
Specialists from Singapore, Australia and UK shared their experience on
ORSA and provided valuable insights.
One risk culture workshop, where participants took on various role-plays in
a Board risk committee meeting to learn about how risk perception can
change their decision making process.

4. Health & Retirement Conference
(Oct 22-23):
Health and Old Age Security:
Planning For The Next 50 Years
•
•

•

•

•

107 attendees
Keynote address was delivered by Dr Chris Ball on behalf of the Institute
and Faculty of Actuaries in the UK. Dr Ball addressed the development of
the understanding of Alzheimer's disease and its impact on mortality rates.
Speakers came from Singapore, Hong Kong, Australia, and Germany.
Apart from practicing actuaries, Dr Winston Ho, a GP, among other
speakers, spoke on the increasing costs of healthcare for the very old.
Healthcare subjects including discussions on critical illness, evidence based
underwriting, balancing social responsibility with profits, personal
responsibility in preparing for increasing costs in old age and the impact of
changing lifestyles on products and underwriting
Retirement topics including the place for corporate sponsored plans
alongside the CPF, the global trends in individual retirement savings, a
proposal to split the CPF lump-sum between a term annuity and deferred
life annuity, and managing the risk of more aggressive investment
strategies

“2015 was the first
time that the SAS had
coordinated its
sponsorship efforts
across the
conferences.”
We received a lot of feedback on the process
and have taken that feedback into account for
this year’s sponsorship structure.
We are preparing the 2016 conferences with a
call for sponsorship following a more
transparent process.
THE BIDDING PROCESS IS NOW ON-GOING
and should you have any questions, please
kindly contact sponsorship@actuaries.org.sg.

Now we welcome new
volunteers to join
anytime! Just drop an
email to
frederic.weber@axa.com.sg.

Frederic Weber
Chair of Education
and Career Committee

Big Data Working Party

Afternoon Forums

Since the first Afternoon Forum of this year
(14 January: David Hardoon and Vincent Shi Big Data Story: Can everything be solved
using Big Data?), the tone had been set: this
year would be the year of Big Data!

With 8 Afternoon Forums organised this year,
the pace is set, and we look forward to more
Forum ideas!
If you have an interesting topic to share or
interesting speaker to recommend, Frederic
Boulliung (frederic.boulliung@partnerre.com),
our Forums Coordinator, is the person to
contact with.

Mudit Gupta
(Mudit.Gupta@tenetsompo.com.sg)
has
brilliantly launched the SAS Big Data Working
Party (BDWP) and one of the highlights of this
year was the organisation of 2 sessions of
Machine Learning workshops led by Colin
Priest in SMU on 28 September.
It gathered 60 people from 4 countries and
form a good mix of disciplines.

As attendance of the Forums is growing
steadily, we are also looking for bigger
venues.
If your company is interested in hosting the
Afternoon Forums (minimum requirement:
meeting room of at least 80 seats) with
marketing opportunities, please contact us!

Following the success of these sessions,
these modules will be repeated, and
advanced module will be created in H1 2016.

Call for Volunteers

The BDWP is also preparing a Big Data
contest for students – details to be announced
very soon!

As you may have noticed from above, the
ECC is full of fun activities throughout the
year… but it requires manpower to make it
happen! Join us today!

ERM Committee
We held our 2nd Enterprise Risk Management (ERM) Conference with the theme "ERM:
Creating Value in an Evolving Landscape in Asia" on the 3rd and 4th of September 2015
at Resorts World Sentosa. We offered over 19 presentations covering a wide range of
topics including regulatory and rating agency updates on ERM and ORSA, capital
modelling and ALM techniques, actuarial forecasting, as well as specific risk topics
including model risk, cyber risk, security risk, macroeconomic risk, emerging risk and
credit risk.
Besides good networking opportunities, our participants also enjoyed the variety of
topics presented with good quality and diversity of speakers during the conference. For
example, our panel discussion on ORSA Lessons Learnt, where CROs and Risk
Specialists from Singapore, Australia and UK shared their valuable experience on ORSA
implementations, has offered great insights to the participants. On the other hand, the
risk culture workshop, where participants took on various role-plays in a Board risk
committee meeting, was light-hearted yet meaningful and we have received very
positive feedbacks from participants, who have learnt how risk perceptions can change
their decision making process.
The ERM Committee is planning more exciting activities in 2016. For example, we are
looking to collaborate with various risk management associations such as Risk and
Insurance Management Association of Singapore (RIMAS) and Pan-Asia Risk and
Insurance Management Association (PARIMA) to offer more networking and knowledge
sharing opportunities on ERM.
We welcome more volunteers to join the team. If you are interested in ERM and would
like to join the ERM Committee, please contact Raymond Cheung at
secretary@actuaries.org.sg.
Raymond Cheung
Chair of ERM Committee

We had our Health and Retirement
Conference: Health and Old Age Security:
Planning for the Next 50 Years on 22nd &
23rd October 2015 and the event was
deemed a resounding success, eliciting
lively exchanges, spirited audience
participation and great synergy between
the panelists and the attendees.

Retirement Committee

Many attribute the success of the conference to the comprehensive topics
covered and how they pertained to the challenges facing many in the
industry today.
Our speakers for the retirement segment were:
1.
Mark Whatley, Senior Consulting Actuary and Director of Benefits
(Southeast Asia) at Towers Watson – Heads Up on Retirement: The
Employer Perspective
“In Singapore, only 7% of employers offer their employees access to
financial planning, while 6% plan to offer it in the future. 87% of employers
in Singapore have no plans to offer financial planning to employees. There
is room and more can be done in this financial wellness space,” Mr. Whatley
told the Asia Insurance Review (October 23, 2015).

2.
Valentin Amiot, Hedging Manager at AXA Life Invest (Singapore),
and Nagib Amara, Head of AXA Life Invest (Singapore) - Global Trends in
Individualised Retirement Landscape
Both Mr Amiot and Mr Amara spoke about how existing public retirement
pillars are insufficient to meet Singaporeans’ long-term financing needs as
costs for medical care and maintenance escalate, mobility and productivity
diminish, and there is an increasing dependency on governmental, social
and familial networks for support.
3.
Professor Kwong Koon-Shing, PhD, FSA, CERA, Statistics
Professor in the School of Economics at Singapore Management University
- Latest Academic Findings on Singapore’s CPF
Professor Kwong raised the prospect of having a unified plan to replace our
existing LIFE Scheme under CPF, which would provide a wider array of
options pegged to different needs in regards to monthly payouts, bequests
and drawn-down-age.

4. Danny Quant, Fellow of the Institute of Actuaries UK, Society of Actuaries,
Singapore and Director of Milliman’s Employee Benefits Practice in Asia and
the Middle East - Investment Options for Retirement Planning
Mr Quant discussed the fundamentals underpinning retirement financial
security (savings and retirement income must exceed expenditures) and how
conservative investment strategies leave retirees open to the risk of having
inadequate income to meet their daily and long-term requirements.

CPF Board
In our continued efforts to seek out useful and impactful ways to contribute to
the nascent retirement landscape in Singapore, the Retirement Committee has
opened a dialogue with Mr Lo Tak Wah, Deputy Chief Executive Officer
(Employers & Finance) and Mr Soh Chin Heng, Deputy Chief Executive Officer
(Services) of the CPF Board. The intention of the session with Mr Lo and Mr
Soh was to explore the various ways SAS and
the CPF Board can come to a meeting of like
minds and work together on matters of mutual interest. A discussion
paper with ideas on how SAS and the CPF Board can collaborate
together will be put forth by the Retirement Committee for SAS Council
Members’ approval before submission to the CPF Board.

Ministry of Manpower (MOM)
We are also in the process of opening up a conversation with the Ministry of
Manpower (MOM) to explore the role of Section 5 Schemes in retirement
funding and how we can make Section 5 more appealing and bottomlinefriendly to employers in Singapore.
I would also like to take this opportunity to thank all our members of the
Retirement Committee for their continued commitment, contributions and
dedication to the Society. Special thanks to Mr Danny Quant who stepped up
to the plate to volunteer as Chair of the Organising Committee for the Health
and Retirement Conference 2015, and judging from the overwhelmingly positive
feedback we received, he did a most excellent job.
Marcus Kok
Chair of Retirement Committee

Author: Raymond Cheung

Expert

ERM is an integral part of the
strategic tool kit used by Asian
insurers. The rise of ERM also
reflects an increasing awareness
among Asian decision makers of its
potential to face the challenges of
the competitive markets.
How do companies position
themselves in the long run to
compete and thrive in the dynamic
environment in Asia?

INSIGHTS
-

Trends and Challenges
in Risk Management

Let us break the
analysis into two parts
for your easy reading:
1. What crucial
trends are driving
the finance
industry?
2. What are the Key
Challenges?

What crucial trends are driving the finance industry?
Tightening regulation, new governance requirements and higher compliance standards are
some key trends that are driving the financial industry. Following the materialisation of various
‘unknown unknowns’ such as the global liquidity crunch in 2008, many regulators recognised
that tail risk and its underlying correlation features have the potential to dislodge financial
systems almost overnight and jeopardise their key mission to protect citizens and individual
policyholders. As such, regulators expanded their scope towards ensuring the overall stability
of local, regional and global financial systems. Against this backdrop, it is not surprising that
Enterprise Risk Management (ERM) features very highly on regulators’ list of priorities.
Over the last few years, the global developments in ERM have placed the spotlight on the
insurance industry. Local regulations, along with the board and senior management’s desire
for improved ERM, have been the key drivers of change. The shift in focus towards ERM is
also propelled by the International Association of Insurance Supervisors (IAIS), the rapidly
evolving regulatory regimes (e.g., Solvency II) and the stronger emphasis by Rating Agencies.
While there is significant progress in the development of ERM in Asia, companies still seem
unable to recognise ERM fully as a value creating business that goes beyond mere
compliance. Many people think of ERM as merely risk management. The traditional concept of
risk management is primarily about performing different activities to mitigate downside risks.
The key focus is on solving problems that have been identified in individual processes at the
functional levels rather than managing risks from the enterprise perspective. The modern
concept of ERM, in contrast, deals not only with risks (“downside”) but also opportunities
(“upside”) affecting value creation or preservation. For example, when we sell an insurance
product or invest our money in a fund, value is created, but that value could be lost if we do not
preserve it. Therefore, ERM provides the structure to balance between value creation and
value preservation in an organisation.
What market segments will experience the most growth and why?

What market segments will experience the most growth and why?
Asian insurers are looking beyond regulatory challenges to address their true business needs
by engaging ERM as strategic partners to drive business strategy in alignment with broader
risk perspective. Two ERM segments will be expected to grow significantly.
•

Economic Capital Model (ECM)

ERM helps to determine risk appetite, assess risk diversification and evaluate emerging risks.
To measure and control its material risks on a holistic approach, companies will develop an inhouse ECM which allows for the modelling of dependencies and diversification effects. This
leads to capital efficiency and enables more robust underwriting, pricing, portfolio optimisation
and risk transfer decisions.
An ECM can use to define and monitor the overall risk appetite and tolerance of a firm.
Appropriately defined, risk appetite & tolerance translated into appropriate risk limits could
guide a company’s strategic journey and govern its underwriting and investment management
towards achieving its long-term objectives.
•

Extreme Event Management (EEM)

EEM prepares the enterprise for the next unexpected risks that may not emerge as a threat
now, but may materialise as a serious threat in future. The essential stage in EEM is to take
steps to identify risks – risks not identified cannot be analysed resulting in “unknown exposure
accumulation”. After risks have been identified, we collect, rank, analyse, quantify, aggregate
and monitor them regularly in a risk register. The analysis should be integrated into the risk
control process to decide on the most appropriate risk treatment (e.g., risk limits, policy terms,
reinsurance, pricing or hedging).
EEM applies the principles of risk management across the enterprise in a structured and
consistent manner. It ensures that all material risks are identified and assessed, and the links
between risks from different parts of the business will be considered when deciding on the most
appropriate and effective risk treatments. EEM should be treated as a dynamic process, which
is regularly reviewed in light of internal and external changes, that maximises the long-term
values of the organisation.

What are the key challenges?
Given the still lacking appreciation of the long-term value of ERM and the under development of
ERM techniques, the key challenge faced by many insurers is how to implement a robust ERM
framework to be embedded within the decision making process.
In an integrated ERM framework, the ERM and Finance team will collaborate to ensure that
strategic goals and risk appetite are met. Activities led by ERM will need to balance with
activities led by the Finance function. For example, while ERM monitors risk exposures,
concentration and emerging risks; business planning and budgeting are performed by Finance
functions. Strategic plans need to flow through ERM for risk assessment and measurement.
The revised plans will feed into the ERM processes again for monitoring and reporting against
actual performance.

This continuous iteration process is called Own Risk & Solvency Assessment (ORSA). ORSA
acts as the bridge between the business strategy (objective) and the desired risk profile
(outcome). Different levels of feedback loops are integrated into key functions and operations.
ORSA is the necessary process for ERM to be embedded in the business and needs to be
tailor-made for different companies. ORSA can offer a unique competitive advantage and will
help managements to
1. Set well-informed strategy;
2. Develop the process and infrastructure to carry out the strategy;
3. Measure and allocate economic capital (given limited resources);
4. Use capital to invest in areas that provide the highest value; and
5. Make important decisions for the long term benefits of the firm
In conclusion, ERM is an integral part of the strategic tool kit used by Asian insurers. The rise
of ERM also reflects an increasing awareness among Asian decision makers of its potential to
face the challenges of the competitive markets. However, ERM development must be backed
by a longer-term view beyond just satisfying regulatory requirements. It is only with this
continuous risk mindfulness that the long-term value can be maximised and companies will
find themselves well-placed in the long term to compete and thrive in the dynamic
environment in Asia.

SAS: SAS Quarterly Editor
VA: Valentine Amiot

REAL LIFE STORIES
OF ACTUARY
<VALENTIN AMIOT>
Interview Date:
10 Dec 2015

Valentin Amiot, a young French actuary working with AXA Singapore, has
joined SAS for more than a year now. You might have met him in person at
our Health and Retirement Conference this October. It was his first time
getting involved in the SAS organising committee, and has already made a
presentation in his area of expertise - ‘Global Trends in Individualised
Retirement Landscape’. We are excited to meet him in his office again for a
short chat.
SAS: Hi Valentin, we know that you have been in Asia for a while. Can you
tell us more about your career history?
VA: Before graduation, I had a-year working with investment bank in Hong
Kong, through which I had the chance to take a glimpse into the working
environment in Asia. I discovered I did enjoy working on this opposite side of
the world. After I completed my studies in Ensae ParisTech, the graduate
school of economics, statistic and finance, I decided to start from Singapore
and have stayed here for almost 5 years now.
SAS: Is there something you like about
Asia?
VA:
Definitely, Asian markets are
blooming, the ambience is right here.
The place never stops inspiring me and
I can easily work with people sharing
the same passion. I think I am in the
right place at the right moment.
SAS: Recently we talked about the
opportunities in different fields for an
actuarial professional. What is the
potential for you to develop an actuarial
career in Asian markets?

Δ Photo from
SAS
Health and
Retirement
Conference
2015

VA: With a background in financial
engineering and actuarial science, I am
now working for market finance and
investment. My exposure in both Asian and European market allows me to
employ experience from Europe, for instance, the retirement product
structure in UK or Italy to build or advance the respective framework in Asia
context. In general, you have a lot more opportunities here to meet senior
actuaries as well as local actuaries to exchange your ideas and learn from
each other.

SAS: So far is there a specific career achievement
you are very proud of?
VA: I work with passion, and follow my heart every
day, every year. I think you can be proud of what
you do, when you are doing what you like, and
focusing on what you are good at.

SAS: Any particular skills you would suggest future actuary acquiring?
VA: The courage to contribute original ideas I would say. I believe actuaries can explore
a lot more out of their comfort zone. Based on their professional training, these many
out-of-the-box creations and suggestions can actually add value to their existing role in
the ever-changing world.
SAS: How did you end up becoming an actuary?
VA: I majored in social sciences and mathematics in my first degree and my postgraduate degree is in finance and actuarial sciences. It is absolutely a good thing to be
exposed to humanities subjects. It made me realise the importance of understanding
your own strength or potential before you even start thinking about your career, i.e. what
you would like to pursue in the long run.
With the ability to handle abstract concepts, I was looking for more concrete ways in
reasoning, out of which I found actuarial science. Actuarial science is a discipline
focusing on problem solving and personally I find joy and satisfaction in deriving the
solutions. That was the time when I decided to be an actuary.
After working in the field for some years, I would say becoming an actuary has to as well
count on edges besides those offered in your profession such as management,
communications and interpersonal skills. I am lucky to have made time for these in the
past.
SAS: How do you motivate yourself to stay current with market trends and hedging
strategies?
VA: Always be pleasant, focused. I have a habit to meditate every morning. The reason
is simple: to set the right attitude and think of what person you want to be today. It is like
saying ‘good voyage’ (commonly used to express good wishes to travellers) to yourself,
so that you are able to clear negative thoughts, plan activity of the day, and maintain a
positive state of mind.
Nothing is more important than having a right attitude at work and being happy
everyday. It is your task to find your pleasure in your position.

SAS: What are some advices you would give to students looking to enter the actuarial industry?
What are the opportunities you foresee in the profession?
VA: Think about your career not in terms of prestige, money or increments, but in terms of who
you really are. Of course you should do your research to understand the profession, but a career
is about reasoning of where your bliss is and your missions after all.
I foresee it would be easier to enter the profession as tremendous opportunities can be found in
the retirement sector. Nowadays people are more educated, more responsible and more aware
of income planning for retirement. It is not hard to spot the increasing market demand for
actuaries in many developed countries out of these real needs.
SAS: From our conversations, I can feel your
passion as an actuary and the pride in being part
of the profession. If you could change one thing
about this industry, what would it be?
VA: I look for a more transparent, simpler, better explanation of Actuary. We are simply
the persons to help various stakeholders assess and manage risk in the course of
investment. In my belief, the profession can do good to society in many ways if we can
raise public awareness in the benefit of investment e.g. to plan for an income guarantee
after retirement.
SAS: What do you do in your leisure time? Do you have time to develop your hobby in
Singapore?
VA: I love gypsy jazz, the style of music largely originated in France. I play guitar and jam
with my friends sometimes. And AXA Singapore encourages having a healthy work-life
balance, thus I get free time for sports after work, like running, biking and playing squash.
It would be great if there are some sports sessions organised by SAS to connect
members.
SAS: What are the SAS activities you take part in?
VA: I have been to the Tiger Brewery Tour, Bowling Night (Thanks for the thoughtful
organisation by Patsy) and attending the Speakers and Influencers Group some sessions.
I would recommend actuary members to join the Speakers and Influencers Group to
enhance skills in public speaking, which I think is helpful in preparing myself as a speaker
for the October conference. There will be around 10-15 participants in each meeting,
which you can have numerous opportunities to speak and get feedbacks from senior
actuaries.
SAS: In your opinion, what is the most important role of SAS?
VA: Networking. I enjoy sharing ideas with other actuaries in events and I believe the
better the bonding among us, the better can we uphold the integrity in actuarial profession.
Interview Bites: Valentin is an all-rounded actuary, like how he described himself: pleasant and
focused. He is very conscious in what he is doing and how he feels about what he does. His
sincerity opens up more philosophical discussion in the interview, like how to keep yourself
motivated at work and make the right career choices. He is a very friendly person to talk to and I
have learnt some nice French expressions from him: ‘ambience’ and ‘good voyage’. Come meet him
in our Speakers and Influencers Group!

Using Actuarial Evidence
in Singapore Personal
Injury Litigations
Contributed by:
Dr Wai-Sum Chan
PhD, FSAS, FSA, HonFIA

RESEARCH
TRAILER

When assessing future pecuniary loss in personal injury claims, the multiplicand-multiplier
approach is often applied under English common law. The goal is to calculate a lump-sum
amount to compensate the plaintiff for future loss of earnings, and to cover future care and
medical expenses. The multiplicand (e.g., the annual loss of income or the annual costs of
care) is established by evidence put before the judge, who then has to decide an appropriate
multiplier. The multiplier is used to convert (captialise) the future pecuniary values into a
present lump sum.
A research article Lai Wee Lian Revisited1 was cited by the Singapore Court of Appeal in Poh
Huat Heng Corp Pte Ltd v Hafizul2 and the Singapore High Court in Lai Wai Keong Eugene v
Loo Wei Yen3. The doctrinal analysis contained in the article invited principled debates by the
lawyers from both sides.
In most common law jurisdictions4, multipliers play a central role in assessing the quantum of
damages in personal injury claims. In Lai Wee Lian Revisited, it was noted that some judges in
Singapore and Malaysia during the 1970s-80s applied the pure arithmetical discount tables5,
and committed “double discounting”6. The pure arithmetical discount tables only show the
exact capital sum needed to generate a given annual income for a fixed number of years at an
assumed interest rate. However, the pure arithmetical tables failed to consider the accelerated
payment factor and mortality factor jointly and simultaneously. The Privy Council commented
that the calculations performed in Lai Wee Lian’s case were not accurately described as
“actuarial”, since they involved no element of actuarial judgment, except the unexplained choice
of 5% as the assumed rate of interest7.
1

“Lai Wee Lian Revisited: Should Actuarial Tables be Used for the Assessment of Damages
in Personal Injury Litigation in Singapore?” Sing. J.L.S. [2000] 364-378 (Wai-sum Chan and
Felix W.H. Chan)
2 [2012] 3 SLR 1003 (C.A.).
3 [2013] SGHC 123 (H.C.); see also [2014] SGCA 31 (C.A.)
4 Including the United Kingdom, Hong Kong, the Republic of Ireland, Australia, Canada and
the United States of America.
5 See Lai Wee Lian v. Singapore Bus Service (1978) Ltd [1984] 1 MLJ 325 (P.C.).
6 n 1 above, at p. 376.
7 n 5 above, at 330 (Lord Fraser of Tullybelton).
1

Since then the Singapore courts ceased to use the pure arithmetical tables. The Singapore
courts resorted to using the “conventional approach” by selecting the multiplier by reference to
a spread of multipliers in comparable cases from England and Singapore. The economic
conditions and mortality patterns in Singapore have changed rapidly in the past decades. It
may be difficult to find any truly comparable cases which have similar factors in respect of age
and gender of the victims, life expectancy of the general population, inflation and investment
return rates.
The conventional approach to selecting multipliers was subsequently debated in the Singapore
Court of Appeal: Poh Huat Heng Corp Pte Ltd v Hafizul [2012] and the Singapore High Court:
Lai Wai Keong Eugene v Loo Wei Yen [2014]. Three points were discussed.
1. One may argue that it is more objective to use actuarial tables because they are based
on projections of the mortality rate of the general population. However, Singaporebased actuarial tables are not generally available8.
2. It would not be appropriate for Singapore to apply the UK Ogden Tables (the actuarial
tables constructed using projected mortality rates in UK), because the mortality
experience and economic conditions between Singapore and the UK are very different.
3. Requiring bespoke actuarial evidence in every case may lead to unnecessary costs and
undue delay in resolving the disputes.
The move to a standard method of assessing future loss by means of actuarial tables that
reflect the realities of life in Singapore may enable disputes to be resolved more efficiently.
Striking a fair balance between accuracy and certainty is essential to allow for the ready use of
the actuarial tables through which lawyers resolve the personal injury disputes.
2

8

In 2015, a group of researchers published a set of Singapore-based actuarial tables. See

Personal Injury Tables Singapore 2015 - Tables for the Calculation of Damages by Wai-Sum Chan, Felix
Chan and Johnny Li, Sweet & Maxwell Asia.

Who are
Oliver James?
Oliver James Associates is a
specialist recruitment partner
to the Financial Services sector,
sourcing and placing marketleading talent across the world.
We focus on all areas of Financial
Services; our specialist vertical
market is Actuarial in which
we are recognised as the most
trusted and largest team of
Actuarial recruiters globally.

P&C
Asia’s general insurance premiums have continued to grow quickly, in double digits for
some emerging economies, and whilst it remains challenging to ﬁnd actuarial talent in SE
Asian economies Singapore remains a choice location for regional teams in insurance,
reinsurance and consultancy to support those countries. Insurers are also looking to
increase their utilisation of actuarial talent, and are placing actuaries into marketing,
distribution, and risk management teams, creating more opportunities for actuaries with
a strong commercial acumen. Whilst there is a push from the MAS, and consequently
human resources functions, to hire and develop home grown talent in Singapore, there is
still a real shortage of high calibre newly qualiﬁed actuaries, and are very much in demand.

Life
In line with Asia’s increasing aﬄuence, Singapore continues to play a central role for life (re)
insurance in the region with the LIA seeing a strong 7% growth in Q1-3, and a combination
of international and domestic (re)insurers injecting further capital along with a number
of new entrants looking to establish operations. New product launches, sales initiatives,
increased uptake in savings products, and the MAS’ drive to foster digital innovation,
enhance relationship between the industry and the regulator, develop modernized riskbased capital frameworks, all point to a bright future for actuaries in Singapore, given the
increasingly heavy reliance on actuarial expertise and unique opportunities to get involved
across more and more facets of the business.

Life opportunities
Director - Capital Solutions
Up to 250,000 SGD
Top-tier client seeking a qualiﬁed actuary with
advanced technical expertise in pricing complex
products / structured solutions and / or extensive
asset-liability management / risk / M&A experience
to drive pricing and modelling activities across
Asia Paciﬁc whilst working within a highly dynamic
and entrepreneurial environment.

Senior Pricing Actuary
90,000 - 180,000 SGD
A number of (re)insurance clients seeking pricing/
product actuaries based in Singapore between
5-15 years of experience to cover an increasing
range of life and health product lines across
multiple markets and distribution channels.

Assistant Manager / Manager, Reporting
50,000 - 90,000 SGD
A globally leading insurance business engrained
with the best technical practices and most
advanced reporting metrics continues to
experience growth in premiums and new business
value and hence is seeking hard-working actuaries
with some prior valuations experience looking to
take their career to the next step.

Hamza Mush

Hamza Mush

Hamza Mush

Singapore Chief Actuary
200,000 – 220,000 SGD
My client is a market leading direct insurer with a
strong commercial lines business. We are looking
for a Chief Actuary to form part of the leadership
team, working closely with the CRO, CFO and
CEO. This person will have responsibility for
leading an actuarial team, which has responsibility
for reserving, pricing and capital modelling, and
will also be the appointed actuary.

Actuary - Regional
150,000 – 170,000 SGD
Working in a global leading direct insurer. The
successful candidate will assist in covering GI
operating entities in the Asian region. You will
be contributing to driving the implementation of
actuarial change and innovation in the region, by
supporting and monitoring actuarial processes
and results.

Distribution Actuary
Up to 150,000 SGD
My client is one of the world’s truly global
insurance businesses who are embarking on
a major expansion within the Asian markets.
They are seeking a Distribution Actuary to help
develop and grow their processes and improve
trend identiﬁcation. Strengthening the customer
analytics division and implementing innovative
data driven programs will be vital to achieving
strategic objectives.

Craig Lodge

Craig Lodge

Craig Lodge

P&C opportunites

Get in touch with one of our team
Toby Weston
+852 5804 9042
toby.weston@ojassociates.com

Hamza Mush
+852 5804 9048
hamza.mush@ojassociates.com

Craig Lodge
+65 6579 9785
craig.lodge@ojassociates.com

Tarun Khemchandani
+852 5804 4154
tarun.khemchandani@ojassociates.com
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info@ojassociates.com
www.ojassociates.com
@OJAssociates
oliver-james-associates
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Jason Sykes
Managing Director
EA Reg: R1333193
+65 6829 7154
jason@hfg.com.sg

Sophia Johnson
GI Actuarial
EA Reg: R1434568
+65 6829 7173
sophia@hfg.com.sg

Shuyu Lim
GI Actuarial
EA Reg: R1433780
+65 6829 7153
shuyu@hfg.com.sg

Christina Chua
Life Actuarial
EA Reg: R1546910
+65 6829 7158
christinac@hfg.com.sg

APAC Actuarial Assignments
HKD $Negotiable
Hong Kong

Consultant

My client, a global consultancy is expanding its GI team in Asia and is seeking
a dynamic actuary with at least 4 years of relevant experience in performing
advisory services on product development, valuations, capital, M&A, regulatory
changes and pricing. The incumbent should demonstrate strong interpersonal
and communicative skills, along aside a good track record of project deliverables
within a short deadline.
For more information please contact: shuyu@hfg.com.sg REF: SL1201

Strategic Business Development

HKD $1.4m - $1.8m + Bonus
Hong Kong

This is a highly commercial, client facing and strategic role working in a life
reinsurance business experiencing exponential growth. This role focusses on
generating new relationships, executing deals, identifying business opportunities
and assisting with product innovation and development. The client is seeking
an Actuary with strong pricing experience and either a consulting or wider
business development background alongside immaculate presentation skills.
For more information please contact: jason@hfg.com.sg REF:JS1201

Regional Chief Actuary

SGD $300k - $350k + Bonus
Singapore

THB $Negotiable
Bangkok

Senior Actuary

My client is an established direct insurer seeking an experienced part-qualified /
qualified reserving specialises who is familiar with personal lines in APAC. The
incumbent should have at least 7 years actuarial experience and is capable to work
independently. He / she would oversee both reserving and pricing responsibilities
in the SEA region.
For more information please contact: shuyu@hfg.co.uk REF:SL1202

Reserving Actuary

HKD $1.2m - $1.6m + Bonus
Hong Kong

This general insurance business is seeking a qualified Actuary with strong reserving
experience. The Actuary will lead all reserving activities for the region as well as
getting involved with wider ad-hoc projects.Examples of project work will include
M&A support, ERM projects and potential analytics support making this role highly
variable and dynamic. To be considered for the opportunity, applicants must be
technically astute and be able to demonstrate superb hands-on skills.
For more information please contact: jason@hfg.com.sg REF: JS1202
SGD $80k - $100k + Bonus
Singapore

Regional Assistant Manager - Products

An internally renowned direct insurer is looking for an experienced Actuary to join
them as their next Regional Chief Actuary. This exciting role will be providing
leadership and advisories to the local businesses in the Asia region, as well as
presenting reports and working with various stakeholders. This will be a thrilling
position for professionally qualified actuaries with good Asian market experience
and sound technical knowledge.
For more information please contact: christinac@hfg.com.sg REF:CC1201

This global insurer is looking for an up-and-coming Actuary to be part of their
regional team. This role seeks to provide support and to maintain the level
of technical, business and market knowledge within local Asian business
units. A nearly/recently qualified Actuary who is independent, with strong
technical pricing and products knowledge in Life insurance will be a good fit.
For more information please contact: tong@hfg.com.sg REF: TY1201

EA Licence Number: 14C7034

www.hfg.com.sg | +65 6829 7153

Happy New Year Everyone!

Last
but
not
least
…

I am Candy, the editor you read about inside this Newsletter and the newly joined
member under PR and Media Committee to work on upcoming SAS publications. In
search of the best channels to connect the professional circle, the Society has been
very keen in responding to feedbacks in the past year and making extensive media
plans to better serve the needs of both new and existing members. On the road
map, SAS Quarterly has clearly been pinned as the must-visit station, with its design
first revamped in the beginning of 2015. So, this is briefly how I come along!
In this current issue, we amplified the best elements of the design in the
layout and wish to give SAS Quarterly an energetic look for the brand new
2016. Besides that, we are looking forward to more diversity in the content
to expand your imagination of the profession. After investigating in this
issue the increasing awareness of Enterprise Risk Management (ERM) in
Asia (p. 14-15), you can expect a Hand-on Guide in the next issue to help
actuaries build and manage their LinkedIn profile. To help us exceed your
expectations, you are very welcomed to give us suggestions on any
column or article you would love to see, or even better if you would love to
be a part of it. Don’t hesitate and drop me an email first:
candywko@gmail.com.

In case you missed it, the above is a photo shared on Facebook by our Prime Minister Lee Hsien
Loong, about his give-it-a-go experience to watch the latest episode of Star Wars with his family in
The Cathay. He quoted Yoda: “Do or do not. There is no try.” If I can still catch your New Year
Resolutions, I hope it will make the last one on your list, which is also the most important one Focus on your priorities and be brave enough to keep them intact.
Till then, be well. See you soon in the Year of the Energetic Monkey!
Candy Ko

SAS would like to welcome
the following new members:

Members

F E L L O W

M E M B E R S H I P

A S S O C I A T E
M E M B E R S H I P

O R D I N A R Y

A F F I L I A T E
M E M B E R S H I P

M E M B E R S H I P

End of the list and the Issue, thank you!

