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Editorial.             

The AGM and Annual Dinner feature prominently in this edition with a 

focus on the newly elected Council that heads the SAS for the coming 

year.  Two members of Council Colin Pakshong and Chi Cheng Hock 

decided to stand down after many years of service. Cheng Hock in 

particular has served SAS for many years and although he will not be 

serving on Council I am sure he will continue to provide words of wisdom 

and support to Council, and to provide a historical perspective to items of 

debate. We thank both Colin and Cheng Hock for their service.  

Since the end of March the MAS has issued several new and revised 

Notices, some of which were changed to reflect views of SAS following 

various feedback to the prior consultation papers. It is good to see the SAS 

gaining greater exposure to industry matters, which is also reflected by our 

President meeting the IMF at the MAS (see below for more detail).   

One change concerns the role of appointed actuaries, with MAS Notice 

106 and the Insurance Actuaries Regulations 2013 effecting changes to 

cater for the need for appointed actuaries to have full access to the Board 

and to declare other positions that may lead to a situation of conflict of 

interest.   I encourage all actuaries to read the new requirements on the 

MAS website.  

Finally in response to some feedback on the newsletter we are seeking to 

enhance the number of technical contributions that can be published in the 

newsletter.   If you do have any articles to hand or would like to submit an 

article please send them to me. We will be offering a prize at next year’s 

Annual dinner for the best article published in the newsletter for 2013/14.                    

Richard Holloway   
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Message from the President 

On March 15
th
, we had an EGM to vote in new General Insurance guidance notes.  All those who practice in that 

area please take note.  We also saw the election of Council, with one new member.  I should put it in the quiz to 

see if you can identify the new member, but I’m feeling generous today.  The following people were elected to 

Council: Jill Hoffman (President), Richard Holloway (Vice President), Raymond Cheung (Hon. Secretary), Angela 

Koechli (Hon. Treasurer), Choo Oi San (ex-officio), Keith Walter, Leo Ng, Matthew Maguire, Keith Walter, Scott 

Yen and new to Council Bob Gibson!  We then had a great time at the Volunteer’s/AGM dinner.  Raymond had a 

lot of fun games and everyone looked like they had a good time.  I certainly did. 

 

It’s come to my attention, that people don’t have a good idea of what I do as President, so this year, I’ll give you a 

better update of activities I do on your behalf.  This past month, I’ve done the following: 

 

- Attended the AGM/EGM and Volunteer’s Dinner (still my favorite event).  There was some prep work for 

these events, in the form of the President’s Report and I spoke on the survey results. 

 

- Assisted with the opening up a new bank account and getting PayPal set up!  PayPal was a lot of work for 

our Hon. Treasurer, Angela, and I thank her for that. 

 

- Interviewed another full-time staff member for the SAS.  We are expanding our team to two full-time 

people.  This will help out Patsy, as her workload has gotten quite large. 

 

- Met with the Institute of Actuaries Australia for a lunch.   

  

- Attended an EAAC planning meeting – speakers are being finalized as I write this.  The conference 

material is looking very interested and I’m getting quite excited for the event. 

 

- Met with the IMF as part of the MAS audit.  Oi San and Raymond accompanied me.  This was an 

interesting conversation about SAS Guidance Notes, ERM and the relationship between MAS and the 

SAS.  This is the first time that the SAS has been invited to partake in this exercise, and I think it shows 

quite well on how we have increased in importance in Singapore’s financial sector.  The meeting went well. 

 

- Council meeting.  

 

It’s going to be another great year.  

Jill Hoffman 

mailto:president@actuaries.org.sg
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Upcoming Events

Recent Event: 37
th

 SAS AGM 

Date Event Location Contact 

2nd May 
Institute of Actuaries event: “An update on 

Solvency II and its relevance in the region” 

Amara Hotel, 

Singapore 

https://www.eventsforce.net/tap/481/re

gister 

5th – 7th May ASHK Risk Management Regional Conference 
Sheraton Macao Hotel, 

Macau 

Actuarial Society of Hong Kong 

actuaries@biznetvigator.com 

13th May 
SAS Afternoon Talk: Bob Aubrey and Julien 

Parasie 
OCBC Centre Level 33 

http://www.actuaries.org.sg/node/3143

?eventid=5670 

15th – 16th May 
14th Asia Conference on Bancassurance & 

Alternative Distribution Channels 

InterContinental Jakarta, 

Indonesia 

Wee Ling 

weeling@asiainsurancereview.com 

20th – 21st May 8th Asia Takaful Conference 
Marina Mandarin, 

Singapore 

Loga 

loga@asiainsurancereview.com 

20th - 21st May Actuaries Summit Hilton, Sydney 
Actuaries Institute 

http://www.actuaries.asn.au/ 

27th May 
3rd General Insurance and Takaful Actuarial 

Conference 
Kuala Lumpur 

ASM 

professionaldevelopment@actuaries.or

g.my 

27th – 29th May 7th Asian Insurance CFO Summit 

Renaissance Harbour View 

Hotel, 

Hong Kong 

Michelle 

michelle@asiainsurancereview.com 

30th – 31st May 5th General Insurance Conference 
Resorts World Sentosa, 

Singapore 

Matthew Maguire 

matthew.maguire@NMG-Group.com 

17th - 19th Jun Risk and Investment Conference 2013 The Grand, Brighton, UK 
Georgina Jenkins 

georgina.jenkins@actuaries.org.uk 

25th – 26th Jun Asia Specialty Risks Summit 
Marina Mandarin, 

Singapore 

Wee Ling 

weeling@asiainsurancereview.com 

15th – 18th Oct 17th East Asia Actuarial Conference Resort World Sentosa 
Wil Chong: 

Wil.chong@allianzre.com 

https://www.eventsforce.net/tap/481/register
https://www.eventsforce.net/tap/481/register
mailto:actuaries@biznetvigator.com
http://www.actuaries.org.sg/node/3143?eventid=5670
http://www.actuaries.org.sg/node/3143?eventid=5670
mailto:weeling@asiainsurancereview.com
mailto:loga@asiainsurancereview.com
mailto:professionaldevelopment@actuaries.org.my
mailto:professionaldevelopment@actuaries.org.my
mailto:michelle@asiainsurancereview.com
mailto:matthew.maguire@NMG-Group.com
mailto:Georgina%20Jenkins%20georgina.jenkins@actuaries.org.uk
mailto:Georgina%20Jenkins%20georgina.jenkins@actuaries.org.uk
mailto:weeling@asiainsurancereview.com
mailto:Wil.chong@allianzre.com
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The 37th SAS Annual General Meeting was held 

on 15 March. The exciting day started at 2.30pm 

with 2 afternoon forums presented by the 

Retirement Committee. After the introduction by 

the Chair of Retirement Committee, Keith Walter, 

the first forum started with the focus on employer-

sponsored retirement scheme. This was 

immediately preceded by another forum on coping 

with longevity risk within retirement provision in 

Singapore. The presentations attracted more than 

40 health and life insurance professionals to 

attend and there were great discussions during 

the Questions & Answers session. 

 

After a short break, the Extraordinary General 

Meeting (EGM) was commenced. On behalf of the 

General Insurance Committee Liability Valuation 

Guidance Notes Working Party, Matthew Maguire 

presented the revised Guidance Note GN G01. 

The Working Party, led by William Liang, has 

been instrumental to work on the revised Liability 

Valuation Guidance Note since 2012 and had 

earlier presented in the General Insurance 

Conference on its progress and 

recommendations. We would like to take this 

opportunity to thank the Working Party for the 

dedication and contribution in the last year. The 

revised Guidance Note was passed in EGM with 

overwhelming responses. 

 

The Annual General Meeting (AGM) was shortly 

commenced. Our SAS President Jill Hoffman 

opened the session by introducing the Executive 

Council and welcoming the members. Raymond 

Cheung presented the Honorary Secretary 

Report, in which he highlighted many interesting 

events organised by the SAS in 2012 and proudly 

announced that the SAS membership has 

reached 695 as of March 2013. Angela Koechli 

presented the Honorary Treasury Report and 

outlined the various incomes and expenditures for 

the SAS. Jill followed with her President’s Report 

in which she also presented the results of the SAS 

Vision Survey we had carried out early this year. 

The results were generally positive and provided 

some ideas that the SAS could improve in the 

coming year. All the Council nominees were 

subsequently voted in to serve in the new term. 

Congratulations to all. 

 

At the AGM Annual Dinner, Jill presented the 

prizes for new Fellows. Jill also thanked all the 

144 volunteers who have contributed in many 

ways in the previous term, and looks forward to 

their continued support in the new term. Raymond 

led the games that brought the whole place into 

an absolute mess! The games – Face the 

cookies, Tipsy, Tilt-a-cup and Spoon frog – were 

exceptionally challenging and required great skills 

to complete the task. The participants from 

different tables were carefully selected for each 

game and all have done well to fulfill the difficult 

tasks. Well done to all participants! We would like 

to thank Raymond for organising the games to 

provide us a fun and entertaining evening. The 

finale of the day was an exciting lucky draw where 

10 lucky members can bring their loved ones to 

Robinson over the weekend with those shopping 

vouchers.  

 

With good wine, great networking and superb 

games, the AGM day ended with lots of laughter 

and wonderful memories, with everyone went 

back filled and satisfied. The day also marks the 

new beginning and the new term for the SAS and 

we look forward to the great year ahead in 2013!  

 
 
Reported by Raymond Cheung 
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Council Update 

 

At the Annual General Meeting (AGM) held on 15 

March we have ushered in the SAS Council members 

for the new term 2013/2014:  

 

President:   Jill Hoffman  

Vice-President:   Richard Holloway  

Hon. Treasurer:  Angela Koechli  

Hon. Secretary:  Raymond Cheung  

Ex Officio:   Choo Oi San  

Council Members:  Keith Walter  

Matthew Maguire  

Leo Ng  

Scott Yen 

Bob Gibson 

  

We want to thank Chi Cheng Hock and Colin Pakshong 

for their valuable contribution in the SAS Council in the 

previous year. At the same time, we want to welcome 

Bob Gibson into the Council family! 

  

As soon as the new term has just begun last month, we 

have brought to you a number of interesting activities 

including the Career Fair and an afternoon talk on 

Aggregation of Risks and Dependencies. In the next 

two months, we have outlined for you more exciting 

forums and conferences. Firstly, we have prepared 2 

forums for you in the month of May. Secondly, our 5
th
 

General Insurance Conference will be held on 30 to 31
st
 

May with the theme “Listen and be Heard”, so be ready 

to come and listen and hear what we have prepared for 

you! Please visit our SAS website for more information 

on these forums and conferences. 

 

Our president Jill presented the results of the SAS 

Vision Survey in the AGM. We have heard your voices! 

This year, the SAS will continue the good work to 

develop its new vision and logo with the help of the 

SAS Vision Quest team. Please continue to contribute 

and give us new ideas so we can improve and fine tune 

our vision. 

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 

Administrative Executive, at patsy@actuaries.org.sg for 

any SAS matters. 

Raymond Cheung 

  

mailto:secretary@actuaries.org.sg
mailto:patsy@actuaries.org.sg
mailto:secretary@actuaries.org.sg
mailto:secretary@actuaries.org.sg


 

 

6 

SAS Monthly  2013/2014 Issue No. 1 - Apr 2013 

Committee Reports 

 

 ERM Committee

The Enterprise Risk Management (ERM) Committee 

was set up in June last year with the aim to provide 

research and other services to the members of the 

SAS. The objective of the ERM Committee includes 

discussing ERM trends and developments as well as to 

provide qualitative and quantitative assessment on 

ERM implementation “best practice” in Singapore and 

the region. 

 

The ERM Committee has started its good work last year 

to lead discussions to provide feedback and 

recommendations to the MAS consultation papers on 

RBC2 and ERM. The Committee hosted an ERM forum 

on 25 February 2013 and supported an ERM webcast 

seminar for Asia Pacific early this year. 

 

This year, the ERM Committee has formed 3 working 

groups in Diversification Benefits, Operational Risk and 

Own Risk & Solvency Assessment (ORSA) with the aim 

to conduct industry researches around RBC and ERM 

components. We also target to present our working 

papers in the East Asian Actuarial Conference (EAAC) 

in October 2013. The respective working parties have 

already started their meetings since last month. 

 

The ERM Committee is still looking for possibilities to 

start other working parties (e.g., Risk Appetite and 

Economic Capital Modeling). We welcome volunteers to 

join the ERM Committee and the working parties. If you 

are interested to be a volunteer in the ERM area, 

please let me know by sending an email to 

Raymond.cheung@aig.com. We look forward to a busy 

yet fulfilling year in 2013. 

 

Raymond Cheung 
 

 Student Committee

A SAS Career/internship fair was held on 22nd March 

2013 at SMU De Suantio Gallery 

There were 7 companies participated  – Aon Benfield, 

Munich Re, Tokio Marine, Ernst & Youngs, SCOR, 

AXA, Manulife and total number of Company 

Representatives were 25.  

63 Participating Students consisting of- NTU: 31, NUS: 

13 and SMU: 19.  As a result, the Rep to Student ratio 

of 1 : 2.52 was a good ratio, as small comfortable 

groups were formed between the reps and students. 

 

The event commenced at 4.30pm, SAS representative, 

Mr. Raymond Cheung, gave an opening speech at 5pm 

and the event concluded at 9pm.  Feedbacks from both 

company reps and students are positive. 

 
Scott Yen 

 

 GI Committee

I guess it has been a pretty busy past month or so for 

most of you with all the reporting deadlines just passed.  

So I hope you all get some relaxation and get ready for 

the GI conference at the end of May (30/31).  It looks to 

be a fabulous event with lots of good speakers, as well 

as a couple of slightly more unusual aspects which we 

believe will really enhance the conference this year.  

More details to come out shortly with the registration 

form, so make sure you keep an eye out for that.  

Prices have been maintained as at last year, thanks to 

the support of our sponsors and Patsy’s negotiating 

abilities with the venue and suppliers, so we are hoping 

for an even larger turnout than in past years. 

 
Matthew Maguire 

  

mailto:raymond.cheung@aig.com
mailto:raymond.cheung@aig.com
mailto:scott.yen@aig.com
mailto:scott.yen@aig.com
mailto:matthew.maguire@nmg-group.com
mailto:matthew.maguire@nmg-group.com
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 Retirement Committee

The Retirement Committee arranged for two papers to 

be presented at the SAS afternoon forum on the day of 

the Annual General Meeting, 15th March.   The forum 

was well attended, with good discussion on these two 

important topics: 

  

1. Employer-sponsored retirement schemes in 

Singapore – the need for change 

This presentation described the current approaches to 

employer-sponsored retirement schemes in Singapore, 

including Section 5 plans and the Supplementary 

Retirement Scheme.  A number of recommendations for 

improvement were presented and discussed. 

  

2. Coping with longevity risk within retirement 

provision in Singapore. 

The presentation was a briefing on the subject of 

longevity risk, and covered the impact of longevity risk 

to Singapore as a consequence of an ageing 

population, some of the possible solutions available, the 

opportunities available to insurers, and a reference to 

the current market in longevity risk transfer. 

  

Both papers will be further developed and presented to 

the SAS membership to review and further discuss the 

recommendations. 

Keith Walter 

 

New Members 

 

Fellow Membership: 

LIM Cong Bin, Tokio Marine Asia Pte Ltd 

KOH Zhee Chong, Swiss Reinsurance Co 

Tushar CHATTERJEE, Swiss Reinsurance Co 

Jeffrey Wayne DAVIS, White Mountains Insurance 

Group 

Daniela COLLIS, AIG PAC Holdings 

Darren MA, Aspen Re 

Kelvin HII Chee Yun, Lonpac Insurance Bhd 

 

Associate Membership:  

NELET Julie, - 

Petrina KUSLIAWAN, Aviva Ltd 

 

Ordinary Membership:  

ZHONG Zhaoyu, Swiss Reinsurance Co 

ZENG Min Aurelia, HSBC Insurance 

LIU Shuhui Janice, HSBC Insurance 

KOO Wing Tong Victoria, HSBC Insurance 

LOW Ching Hwa, AIA Singapore 

CHIN Hui Ling, AIA Singapore 

Bernard KWAN Kok Chin, AIA Singapore 

THAM Jia Hui Esther, AIA Singapore 

YEOH Yen Ping, AIA Singapore 

ONG Qian Hao, Aviva Ltd 

NG Hui Min, Aviva Ltd 

Lokaswaran SRI RAJAN, Aviva Asia Pte Ltd 

Subhash CHANDRA, Aon Benfield 

LOH Veng Hoong, Swiss Reinsurance Co 

 

Student Membership: 

Nil 

 

  

mailto:keith.walter@towerswatson.com
mailto:keith.walter@towerswatson.com
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News & Articles 

 

 General News 

Man Utd and Aon Enter Groundbreaking New Partnership 

 

Actuarial Post UK, 8 Apr 2013 

Manchester United and Aon today announced an 

innovative new business partnership which will, from 1 

July 2013, extend their relationship by an additional 

eight years to 2021 and see the Club's renowned 

training centre renamed the Aon Training Complex. 

 Under the new partnership, Aon will become the first 

ever partner of the Club's training facility at Carrington, 

providing best-in-class advice to the Club on talent 

development, risk management, health and wellness. 

 Manchester United and Aon designed this extension to 

showcase how Aon "Empowers Results" for its clients 

and to provide the Club with greater access to Aon's 

leading risk and human resource solutions. This new 

phase will be focused on helping Manchester United 

drive greater business performance and deliver results 

on and off the pitch. 

 Consistent with Aon's emphasis on training and talent 

management, United players and coaching staff will 

also wear Aon-branded training kits at all friendly and 

competitive domestic fixtures, as well as during training 

sessions. 

 Aon, which has its global headquarters in London, will 

also be the Presenting Partner of all Manchester United 

pre-season tours for the next eight years, including Tour 

2013 presented by Aon in Asia Pacific. 

 Announcing the partnership, Manchester United 

Commercial Director Richard Arnold said: 

 "I am delighted that this cements our relationship with 

Aon for a further eight years. They are a great partner 

and I am very excited about the possibilities for 

sustainable advantage this provides the Club as we 

build our global presence. 

 "Aon knows that every employee, including the first 

team, drives the success of our Club. The Aon Training 

Complex is all about winning and preparing individuals, 

identifying talent and performing at the highest level to 

achieve success. Aon serves clients with unwavering 

focus on high performance, training and execution, an 

approach that mirrors the way we prepare here at 

Manchester United." 

 Phil Clement, Aon's Global Chief Marketing and 

Communications Officer, said: 

 "This announcement is the next step in the evolution of 

our partnership with Manchester United. Together, Aon 

and Manchester United have been working on two 

critical issues for a growing global business – managing 

risk and highly performing teams. 

 "The first phase of our relationship brought Aon an 

explosion in brand awareness. This phase of our 

partnership is a more holistic approach where we can 

use our expertise and create a global dialogue and 

knowledge share around the fields of talent, healthcare, 

risk, retirement, and data and analytics to help deliver 

great performance and great results. 

 "As a business our ambition is to empower economic 

and human possibility and our partnership with 

Manchester United is the ideal way to do this. 

 "It is a privilege for Aon to be associated with the 

world-famous Manchester United training facility. As a 

symbol of innovation and excellence in the world of 

sport, it is revered around the world. We have the 

utmost admiration and respect for the 800 team 

members at Manchester United and the work they do 

and look forward to working with them to help build 

sustainable performance around the world, like we do 

for all our clients." 
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 This year's Tour 2013 presented by Aon will focus on 

engaging with the Club's 325 million followers in Asia 

Pacific and regions where Aon has a strong base of 

operations. The Tour 2013 involves matches in 

Bangkok, Sydney, Yokohama, Osaka and Hong Kong 

as Manchester United and Aon continue to take their 

partnership to every corner of the world. 

 In addition, Aon and Manchester United will be 

dedicated to extending the principles of the work at the 

Aon Training Complex by innovating with partners and 

sharing ideas through The Manchester United Business 

Network, a global programme of research projects, 

exclusive business events and seminars for senior 

executives, addressing critical issues in the economy. 

Aon's work with the Manchester United Foundation 

engages both organisations in a shared mission to help 

communities at risk and empower people across the 

globe.  

U.N. rates Asia as Most Disaster-prone Region 

The Philippine Star, 1 Apr 2013 

Asia again topped the list as the most disaster-prone 

region in the world, both in terms of number of disasters 

and victims, the United Nations Office for Disaster Risk 

Reduction (UNISDR) said recently. 

One of the most damaging disasters was typhoon 

“Pablo,” which left at least 1,900 dead or missing in 

Mindanao last December. It also destroyed more than 

210,000 houses, vital infrastructure, and vast tracts of 

agricultural lands. 

The UNISDR said thousands of people died in extreme 

disasters in 2012, and property worth more than $100 

billion was lost for the third year in a row. 

Based on UNISDR figures, there were 310 disaster 

events in 2012, which killed more than 9,300 people, 

displaced 106 million others, and damaged $138 billion 

worth of property mainly in the United States, Italy and 

China. 

“A review of economic losses caused by major disaster 

events since 1980 shows that since the mid-90s there 

has been a rise in economic losses and this has turned 

into an upward trend,” UNISDR director Elizabeth 

Longworth said. 

“Despite no mega-disaster such as a major urban 

earthquake, economic losses are conservatively 

estimated in the region at $138 billion,” Longworth 

added. 

The Americas accounted for 63 percent of the 

economic losses, mainly due to hurricane “Sandy” and 

widespread drought, causing damage of $50 billion and 

$20 billion, respectively. 

Europe was hit by two long cold waves at the start and 

end of the year which killed almost 1,000 people. 

 Drought and floods also severely affected many 

regions in Africa, and were responsible for nearly 80 

percent of victims killed or injured by disasters in 2012, 

the Center for Research on the Epidemiology of 

Disasters (CRED) said. 

However, since disasters mostly occur in poorer 

countries, the economic losses were low. 

“Even so, the floods of Pakistan cost nearly 2 percent of 

its annual GDP, which is a lot to recover,” CRED 

director Debby Guha-Sapir said. 

“Disasters are a major problem in all poor countries and 

pose threats to global security. 
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Munich Re Study Sees Asia Pacific Dominating Insurance Growth by 2020 

Insurance Journal, 20 Mar 2013 

“Asia-Pacific will be the dominant driver of world 

insurance growth by 2020,” according to a study 

published by Munich Re’s Economic Research 

Department. The report forecasts that premium income 

for the insurance industry in the region “will double by 

2020, with more than €1 trillion [$1.292 trillion], nearly 

half of the estimated additional global primary insurance 

premiums being generated in Asia-Pacific until 2020 

(worldwide €2.2 trillion [$2.8424 trillion]).” The 

contribution from “emerging Asia” markets, such as 

China or India, will be nearly 70 percent (about €670 

billion [$865.65 billion]). 

The report said: “Five of the expected global top-ten 

primary-insurance growth markets will be in the Asia-

Pacific region, both in property/casualty (P/C) and in 

life. Munich Re expects China to be the country with the 

highest increase of primary insurance premiums 

worldwide until 2020 (additional €425 billion [$550 

billion]), followed by the United States (additional €350 

billion [$452.2 billion]) and Japan (additional €157 

billion [$203 billion]).” 

The report notes that P/C primary insurance premiums 

“currently grow on average by 11 percent annually. This 

is twice as high as the second-placed region, Eastern 

Europe.” Michael Menhart, Chief Economist at Munich 

Re, said: “China, India and Indonesia will be the top-

three growth countries in P/C, with average growth of 

above 12 percent over the forecast period (2012-2020) 

in China and India, and almost 10 percent in 

Indonesia.” 

This means that Indonesia’s P/C primary insurance 

volume “will more than double in size from almost €3 

billion [$3.876 billion] in 2012 to €7.3 billion [$9.432 

billion] in 2020. Average growth rates of other emerging 

countries, such as Vietnam, the Philippines, Malaysia 

and Thailand, range between 6 percent and 8 percent.” 

Munich Re said that “increasing risk awareness and a 

growing middle class” are the main factors driving 

growth in these areas. It explained that “rising 

consumer savings are fuelling demand for life and 

health insurance, changing regulations and greater 

consumer protection will increase demand for motor 

and liability insurance, while large infrastructure 

investments will boost the demand for industrial 

insurance.” 

However, in spite of these “substantial premium growth 

expectations,” Munich Re said “emerging Asia will 

continue to be severely underinsured, especially 

against natural catastrophes.” 

Long-term statistics from Munich Re’s 

GeoRisksResearch show how vulnerable Asia-Pacific 

is, especially regarding natural catastrophes. The data 

shows that since 1980, ”40 percent of all natural 

catastrophes worldwide took place in Asia-Pacific, 45 

percent of all economic losses, but only 18 percent of 

all insured losses. By way of comparison, the share of 

insured losses in North America amounted to 64 

percent. Also, over 50 percent of all fatalities from 

natural catastrophes occurred in Asia-Pacific.” 

In addition Munich Re, which has been studying the 

effects of climate change for the last 20 years, pointed 

out that “weather-related catastrophes have tripled over 

the past 30 years in the region, and this trend is likely to 

continue. With an increase in population, higher value 

concentration in exposed areas and climate change, 

affecting the weather pattern, the loss potential is 

increasing. As insurance density is not expected to rise 

at the same pace, this will leave the region with a 

growing uninsured disaster-loss bill.” 

Ludger Arnoldussen, Munich Re Board member 

responsible for Asia-Pacific explained: “Loss mitigation 

measures are cost-effective instruments for protecting 

communities on a sustainable basis. Analyzing and 

reducing risk – and offering adequate insurance against 

it – helps to considerably reduce the human and 

financial impact of natural disasters.” 

He added: “Closing the existing gap of insurance 

coverage is a very powerful instrument in supporting 

long-term growth. At the same time, effective 

catastrophe-risk financing solutions need to be 

introduced by governments.” 

The study defined long-term mitigation strategies as 

including decisions on where to build, improving 

building codes, or extending infrastructure such as 

dams. They also envision measures as to “where to 

increase incentives to prevent non – or under-insurance 

in the private and commercial sector.” 

It’s also apparent that the “insurance industry needs to 

improve its risk assessment in the region, taking into 
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account the fast development that creates new peak 

exposures and hot-spot locations, and can have an 

impact on worldwide supply chains,” Munich Re said; 

adding that it has “developed the RiskMapper to assist 

its clients in tracking and analyzing these exposures.” 

In conclusion the sturdy noted that “triggered by the 

severe natural disasters that hit the region over the past 

three years, and by growing risk exposure in emerging 

Asia, some governments are already searching for 

more efficient disaster-risk management solutions. 

“Instead of compensating disaster losses through 

emergency one-off disaster levies or tax financing, 

more forward-looking approaches that include risk 

reduction, prevention and insurance are possible 

alternatives. 

“There is an increasing awareness that these disasters 

have to be addressed in a joint effort by stakeholders 

from the public and private sectors. Besides offering 

traditional reinsurance and insurance, Munich Re 

assists its partners in the region to develop disaster-risk 

insurance schemes that protect a country’s 

development achievements and sustain its future 

growth.” 
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Interview of the Month:  Matthew Maguire 

 

How would your friends describe you?  

 

I’ve read that the friends you make in High School will 

probably be the best friends you will ever have.  But as I left 

Australia about 16 years ago, my best friends from High 

School would probably describe me as ‘Absent’. 

 

Why did you become an actuary? 

 

I had just finished my first year of a Mathematics degree.  

While it was interesting, I didn’t feel suited to academia or 

being a high school teacher, the main career paths I could 

see at that time for a Maths graduate.  I’d long had an 

interest in economics and statistics and so when I heard 

about a career called “an actuary” I was intrigued. 

 

What is your current role? 

 

I am a Partner at NMG Financial Consulting, a boutique consulting firm.  I lead the general insurance practice with 

a team of 12 actuaries based in Malaysia.  We have clients throughout South-East Asia which we help on a wide 

range of projects including: Reserving, Pricing, Capital Management and valuation work for Mergers and 

Acquisitions. 

 

What do you enjoy most about your job/role? 

 

I love the diversity I get from the different clients locations and needs.  In countries like Australia and the UK where 

there are a lot more actuaries around, the roles tend to become much more specialised.  One becomes an expert 

in a relatively narrow field.  In Asia, given the current lack of actuaries in general insurance but the exciting growth 

experienced by the industry, I can get involved in a much broader range of projects.  While I may be doing 

reserving one day with the next I could be involved in helping a start-up in a developing market to determine its 

data requirements or pricing or an M&A project or... 

 

What do you dislike most about your job/role? 

 

More than half of our work in Asia still revolves around determining the value of the liability reserves.  It is the 

foundation to everything else that is done by actuaries for a general insurance company, from pricing to capital 

modelling.  Unfortunately, with 90% of companies having the same year-end (31 December), it means that I rarely 

get away from my laptop from December to March. 

 

What motivates you? 

 

Probably professional pride mostly.  While I enjoy most of the analyses that I do, it is the satisfaction of having 

done a good job for my clients that is one of the greatest rewards from the job.  However, I also find the pressure of 

ensuring a sufficient work-flow to keep all of my staff occupied pretty motivating as well. 

 

What do you do to relax out of office? 
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While I try to do some exercise, unfortunately that doesn’t happen as often as it should.  I used to enjoy swimming 

at the beach and the lake as a kid, but after 11 years in London and now 5 in Singapore, swimming at beaches has 

been confined to holidays (though the new water park in Sentosa can be a lot of fun).  Now, I enjoy watching 

movies and even TV.  The last few years have seen some great TV shows produced, as well as a lot of rubbish, 

but even being highly selective, I find there is more TV around at the moment than there is time to watch. 

 

What is the greatest risk you have ever taken? 

 

It’s a cliché, but having a kid.  My daughter is only 16 months old and I remember the advice from an old 

acquaintance saying there is never a ‘good’ time to have kids.  There is always something wrong with the current 

time, so if you want to have them, just have them and deal with it later.  Also, given the long term nature of the 

‘investment’ it takes a long time to determine if the risk was worth it. 

 

If you were not an actuary now, what would you most likely be doing? 

 

Well, I wanted to be an Astronaut as a kid, but that probably isn’t most likely.  I’d probably be doing something 

related to business or finance as that is what I enjoy and seem pretty good at. 

 

If the world ends tomorrow, what would be doing today?  

 

I watched a movie recently called Seeking a Friend for the end of the World and it made me realise how pointless 

many of the things we tend to think of as important really are.  I’d like to think I would be spending some quiet time 

with my family and enjoying those last moments as best we can; maybe a picnic by the beach? 

 

Any advice for aspiring actuaries? 

 

Focus on enhancing your credibility.  This is the single greatest asset any professional has.  As a student this can 

be done through passing exams, focussing on the detail and ensuring the work performed is of the highest possible 

standard.  In a profession where so much of the result is based on the judgement of the individual, it is your 

credibility as a professional that will determine whether your bosses, clients, auditors or regulators accept your 

opinion.  That isn’t to say that some flexibility isn’t appropriate, but any changes in opinion should also be justified 

and well-reasoned to maintain that credibility. 

 

 

  



 

 

14 

SAS Monthly  2013/2014 Issue No. 1 - Apr 2013 

Brainteasers

 

#1 

A line of 100 airline passengers is waiting to board a plane. They each hold a ticket to one of the 100 seats on that 

flight. (For convenience, let's say that the nth passenger in line has a ticket for the seat number n.)  

Unfortunately, the first person in line is crazy, and will ignore the seat number on their ticket, picking a random seat 

to occupy. All of the other passengers are quite normal, and will go to their proper seat unless it is already 

occupied. If it is occupied, they will then find a free seat to sit in, at random.  

What is the probability that the last (100th) person to board the plane will sit in their proper seat (#100)? 

 

#2 

What does this message say? 

 

G T Y O R J O T E O U I A B G T 

 

 
Note: If you have a fun brainteaser that you would like to share, please feel free to email Zi at 
ZiXiang.Low@milliman.com 
 
Answers for last issue’s brainteasers: 
 
#1     

The treasurer's plan was to drink a weak poison prior to the meeting with the king, and then he would drink the 

pharmacist's strong poison, which would neutralize the weak poison. As his own poison he would bring water, 

which will have no effect on him, but the pharmacist who would drink the water, and then his poison would surely 

die. When the pharmacist figured out this plan, he decided to bring water as well. So the treasurer who drank 

poison earlier, drank the pharmacist's water, then his own water, and died of the poison he drank before. The 

pharmacist would drink only water, so nothing will happen to him. And because both of them brought the king 

water, he didn't get a strong poison like he wanted. 

 

#2 

The two cards on the ends and the card in the middle border a combined number of two suits. So at least one pair 

of them should be listed as bordering a card of the same suit in clues 1-5. Of the five, only the ace and the queen 

meet this criterion, so they must be two cards apart. One of them must be in the center, but it can't be the ace (the 

two cards on the ends would only border hearts - and one of them has to be bordering something else from clues 

1-4), so it must be the queen. The ace is not on the left end from clue 8, so it must be on the right end, and the card 

next to it must be a heart. So far we have this(X represents unknown): 

X X Q X A 

X X X H X 

At least one of the two cards to the left of the queen is lower than the queen (two of the remaining cards are lower, 

and only one can be right of the queen), so the triplet that is in ascending order is the queen, the ace, and the 

single card to the left of the queen that is lower than the queen. That means the king is left of the queen, and is 

also left of both the jack and the ten (otherwise, jack king ace or ten king ace would be a second triplet), so it must 

be on the far left. The jack must be left of the ten (or else ten jack ace would be a second triplet), so it must be 

second from the left, and the ten must be second from the right. The only card next to the king is the jack of 

diamonds (it's a diamond from clue 1). So far we have(T is ten): 

K J Q T A 

X D X H X 

Now we seem to be stuck. We don't have any more clues that can be used. So how did I figure it out? 

I held a face card (I said so myself in the intro). I must have known it cannot be that card and deduced the correct 

answer from there. 
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But which card did I have? We already know the suit of the jack, so my holding a jack would not help. Could I have 

held a queen? No, because I know the queen to either be a spade or club (clue 6), so one of the cards next to the 

queen would have its clue satisfied (see clues 3 and 4), and I could not determine the suit of the card on the other 

side of it. 

Therefore, I must have held a king. But which king? I know the king is not a diamond (clue 6) or a heart (clue 3). If I 

held the king of clubs, then the king next to the jack would have satisfied the jack's clue, and I could not have 

determine the suit of either card next to the ten. 

Therefore, I held the king of spades. The king of clubs must have been on the far left (only suit available), so the 

only card next to the jack that could be a spade is the queen, so the only card next to the ten that could be a club is 

the ace. In summary: 

K J Q T A 

C D S H C 

Therefore there are two CLUBS. 


