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EDITORIAL

2016 - an important
milestone of the SAS

Welcome to the second issue of the SAS Quarterly newsletter for 2016.
The General Insurance Conference was held in May, with “Data, Data, Everywhere” as a
theme. Besides traditional GI presentations (yet innovative in their own way), we also
had a number of Data Analytics presentations that were given by a wide range of
experts, from Actuaries to… “Data Artists” (according to their self-description!).
The SAS is at the forefront of Data Analytics with the Big Data Working Party, holding
various workshops and the Asia Actuarial Analytics Challenge underway (check out how
to participate and the status in this issue).
On an International level, the SAS was represented by Jill Hoffman at the IAA
Conference in Saint-Petersburg. This was our first overseas exposure and the SAS will
continue its involvement in future IAA events.
The upcoming 3 months will be hectic and exciting with the last 3 SAS Conferences for
this year: Life, ERM and Health & Retirement. The ERM Conference Closing Dinner will
be an exceptional this year as it is the SAS 40th Anniversary Gala Dinner; an event
opened to all SAS Members. Remember to mark your calendar on the 28 September
2016.
As a prelude to this event, find out in this issue the interview of Mr. Tan Kin Lian, the
SAS founding member and past President.
Happy reading!

Frederic Weber
Vice President
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Platinum Conference
Sponsor

Gold Conference Sponsor

Upcoming Events
Life Insurance Conference

Silver Conference
Sponsor

Aug 25-26, 2016

Actuarial Networking Night
Sep 8, 2016

3rd ERM Conference
Sep 27-28, 2016

SAS 40 Anniversary Gala Dinner
Sep 28, 2016

Health and Retirement Conference B r o n z e C o n f e r e n c e
Oct 13-14, 2016
Sponsor
20th Asian Actuarial Conference
Nov 9-12, 2016

4th Practising Certificate Seminar
Nov 21, 2016

Please go to www.actuaries.org.sg to
register for the above events
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MESSAGE FROM
THE PRESIDENT

Welcome to the second issue of SAS quarterly for 2016/17. It is hard to
believe we are already over half-way through the year, but if you think the
first half was busy, then the second half we take it up a notch again. With
three conferences in three months (Life, ERM, Health and Retirement) as
well as an amazing dinner planned to celebrate our birthday and various
other exciting events currently in planning, it will be Christmas and the end of
the year in no time.
In addition to these more ‘social activities’ SAS has been working hard in
supporting MAS in the RBC update. A special thanks to all of those who
have been working on the responses to questions posed by MAS. While the
role of the SAS is to provide opportunities for net-working and CPD, a key
function is also to collaborate as a profession to help in the development of
the industry. So it is very comforting to see the level of professionalism
exhibited by the industry as we tackle the questions raised and provide well
considered responses to the discussion papers issued.

Finally, I’d like to finish with a special thanks to all of our volunteers. As the
SAS grows and takes on ever more challenges, we rely more and more on
our volunteers to get things done. While there are obvious benefits to joining
as a volunteer (meet interesting people, get a free sandwich lunch or two) the
benefits to SAS and the profession are even greater. The SAS wouldn’t be
the organisation it is without the contribution from its volunteers. So as you
read this issue of the SAS Quarterly, please reflect on the efforts and
contributions from all of our volunteers, and also consider if it is something
you would like to join in.
Matthew Maguire
President
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COUNCIL UPDATE

Do you know that the SAS turns 40 this year? The past four decades has been exciting
for the SAS and we look forward to many more decades to come. To witness together
an important milestone of the SAS, the SAS is planning for the 40th Anniversary Gala
Dinner at Regent Hotel Singapore, on Wednesday, 28 September 2016. We invite all
the SAS members to join our celebration. You can find out more information in our
website via the link: http://www.actuaries.org.sg/?q=node/14086.
The SAS has outlined a number of interesting programs for our members in the next
three months. The highly popular Quiz Night has been held on 15 July at Dallas Boat
Quay. Next, we have the annual Actuarial Networking Night happening on 8
September. There are also two exciting SAS conferences happening in quarter 3. The
first is the 3rd Life Insurance Conference with the theme “Collaboration in the
Insurance Industry – collaborate or stagnate!” to be held at Mandarin Oriental Hotel on
25-26 August. The second will be the 3rd Enterprise Risk Management (ERM)
Conference with the theme "ERM: the compass for the evolving risk frontier in Asia" to
be hosted at Regent Hotel on 27-28 September 2016. Please visit the SAS website for
more information on these conferences and events.
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.

“We hope this will allow professionals and
universities to address specific hiring gaps and
improve the quality of our local talentRaymond
pool!” Cheung
Honorary Secretary
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COMMITTEE REPORTS
Professional Affairs
Committee
Over the last quarter we continued to make progress with the revamping of the guidance
notes and plan to turn them into Actuarial Practice Standards. We also held the third
Practising Certificate Seminar in May 2016.
Frank McInerney
Chair of Professional Affairs Committee

Education and Career
Committee
Q2 is usually the most quiet
quarter for the ECC… but we are
preparing the coming season
actively!
As you can see in the ECC section of the SAS Annual Report 2015/2016 (starting
page 30), we achieved a lot and had fun.
The 2016/2017 season starts now and we are recruiting!
We have very exciting and ambitious plans for the Actuarial Profession in Singapore and
would like to invite all interested members to volunteer and support these initiatives.

F Tread
E RinNthe
O report,
O N FI would
O R Ulike
Mto
S emphasize 2
In addition to the ECC usual activitiesA
you
main priorities in the coming season: S U B - C O M M I T T E E
1.
Increasing interaction and partnerships with universities (beyond the Career Fair)
2.
Getting traction with the SAS Speakers & Influencers Club with regular monthly
meetings. To do so, we need 2 additional senior speakers to volunteer and take turns with
the current team (Jill and Hussain).
Whether you are a Professional, University Student or Lecturer (regardless of your SAS
membership category), and whether you are from Life, GI, Health, Retirement or ERM
background, join the ECC!
One of the FAQs is “what is the workload?”. The answer would be “moderate”, with ECC
meetings happening once every 2 months (sub-committees may work/meet in between)
and therefore a minimum commitment is required.
Please reply to frederic.weber@axa.com.sg to express your interest or if you have any
questions, please contact us!
Frederic Weber
Chair of ECC Committee
6

General Committee
In the past quarter, we have been reviewing the actuarial practice standards. We
have as well prepared and made presentations at the Practicing Certificate
course.
Upon the concern on regulation changes, we actively participated and gave
feedback to the MAS on their RBC2 closed door consultations.
Darren Ma
Chair of General Committee

ERM Committee
The SAS will be hosting its 3rd “Enterprise Risk Management (ERM) Conference”
with the theme "ERM: the compass for the evolving risk frontier in Asia" on 27-28
September 2016 at Regent Hotel Singapore. In addition, the SAS will be hosting
its 40th anniversary dinner on the 28th of September at the same hotel.
Delegates who attended the ERM Conference will be invited for the anniversary
dinner.
The ERM conference will provide a platform for actuaries and risk practitioners to
share their experience and better understand how ERM, beyond being a
compliance exercise, can be harnessed to navigate insurance business in the
right direction in future. In collaboration with the 40th anniversary dinner, the ERM
conference planning committee is in the midst of planning some special programs
for our delegates during the two days of conference. Let me keep you in
suspense for now and you will find out more when you sign up to join our ERM
conference this year. So hurry, what are you waiting for?
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.
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Raymond Cheung
Chair of ERM Committee

ASIA ACTUARIAL ANALYTICS CHALLENGE 2016:
COMPETITION UPDATE
We are mid-way through this competition and here is an update on how the competition
progressing. As of mid-June, we have 27 teams, 34 players and 212 entries made to
the competition.

Scores
The scores required to be at the top of
the Public Leaderboard rose steeply in
the first few weeks then they
stabilised. It seems that in the
beginning it was easy to make the
models better but as we progress it
became more and more difficult to
improve the models. There has again
been more activity in recent weeks
and the scores have started to go up
again.

Top 5 teams
Rank

Public
Score

Team

1

Holmusk

0.72990

2

lh_teh

0.72296

3

nightowl

0.72202

4

sadashivb

0.71815

5

Saliya J

0.71353

Country

Public leaderboard rankings as of 15 June 2016

Many participants
waiting to pounce
We have 88 persons waiting to
pounce. For those not sure
how to get started, check out
some excellent instructions
and tips participants have put
in the competition discussion
forum.

Public leaderboard scores as of 15 June 2016

Singapore and Malaysia based teams
leading the scores right now
We have participants from many
countries and professional backgrounds
in the leaderboard. The top five spots
are dominated by Singapore and
Malaysia based participants in past few
months though the Singaporeans are
catching up in recent weeks. We have
good
spread
of
professional
backgrounds with participants from
actuarial, data science, engineering and
consulting backgrounds and working in
many different industries.

Make teams
I also encourage you to make teams to complement
different skill sets. Few teams on the leaderboard are
already working as a team and doing quite well. Some
of you told me you are thinking of putting together
teams within your companies. I think that'll make for an
interesting competition with so many pricing and
analytics departments in many companies. So pass
this to your colleagues and form a corporate team!

Still plenty of time to join and get started
We have another few months to go so if you haven't signed up, there is still plenty of
time to get started. So download the data and have a go.
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Notes:
The second workshop from the Singapore Actuarial Society Big Data Working Party was held on
3 June 2016 and it was literally a “full house” event, with the lecture room in SMU being jampacked with people and laptops. Colin Priest ran the afternoon workshop “Text mining and
Transaction Sequencing Using Machine Language” with his usual enthusiasm and pop quizzes.
The workshop’s aim was to give a very hand-on experience of big data techniques involving text
– some insights into the algorithms but mostly how to produce results using data and indicate
areas where care is required.
The topics covered included the ubiquitous word clouds; sentiment analysis (including an
analysis of tweets about actuaries!); using text in prediction with an example from diabetic
mortality whilst in hospital; comparing two text sources by forming dot products of vectors; and
sequence mining. The objective of the sequence mining example was to predict whether a
person has diabetes based on a sequence of past health problems. Given, the emphasis being
placed on diabetes in Singapore and worldwide, learning how actuaries can be involved in the
analysis of diabetes using Big Data techniques was exceptionally interesting.
It was very satisfying to see that the workshop had some attendees from Malaysia and
Indonesia, but we expect arising interests from the region. What was more surprising was the
large number of non-members who attended the workshop – almost 25% - showing that practical
training opportunities in Singapore related to Big Data are not that common. Hence, the big data
area in South East Asia is still quite embryonic and an area of activity into which actuaries could
and should expand, given our data, analytic and business mix of skills.
If you have an interest in joining the Big Data Working Party or
if you have views on topics that could be covered in another
workshop, please do contact the Chairman Mudit Gupta.
Finally, a big thank you to Colin for producing the materials and
leading the workshop and also to Patsy and Linda for
arranging the logistics.
Frank Devlin
Big Data Working Party

Colin Priest explaining a text mining case
study9at the workshop.

A very full workshop of eager attendees.

Public domain image. Source:
https://pixabay.com/en/banner-header-mathematics-formula-982162/

Asia Actuarial Analytics Challenge 2016
Use your skills in data analysis and predictive

modelling to predict re-admission to hospital
for diabetes patients, and compete with professionals
and students across Asia.

Timeline
Competition is already open! Participants can start
to make submissions from now till 30 September

2016

The Singapore Actuarial Society's Big Data Working Party
has launched this competition to promote development of
data analytics talent in Asia.

Prior experience in machine learning or advanced
tools is not necessary to participate. Participants can
use simple data analysis to be able to participate in this
competition and introduce more complexity as they
progress.

Who should join?
We encourage all actuaries, analytics professionals
and students to participate in this competition.
This competition is ‘private-entry’ for those invited
by the Singapore Actuarial Society. If you are seeing
this flyer, you’re invited!
SAS members may extend this invitation to relevant
persons.

For more advanced techniques, the working party is
conducting CPD workshops on machine learning for those
that wish to learn more about this area.

Prizes

The competition is hosted on Kaggle which is a popular
platform to host data science competitions.

(Singapore Dollars)

For how we select winners please refer to details on
the website.
• First prize: $200
• Second prize: $100
• Third prize: $50
Competition organizers have the discretion to make
final decisions on the competition.

I am ready! How to sign up?
This is the link to the competition webpage: https://inclass.kaggle.com/c/sas-analytics-challenge
To sign up, you will need to use this invitation link: https://kaggle.com/join/SAS_invite_2016

Big Data Working Party
Launched in 2015, Big Data Working Party is SAS’ initiative to explore the future of big
data, analytics and unstructured data in Asia and what actuaries need to do to have
the right skillsets that will be in demand for such work. The working party is made up
of actuaries and data scientists based across Asia from diverse range of industries.
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Q

For questions, we prefer to use the
discussion forum on Kaggle. But if for
any reason you need to contact the
organizers directly please email
mudit.gupta@tenetsompo.com.sg

The 8th General Insurance
Conference
May 26-27, 2016

D A T A , D A T A , E V E R W H E R E

[REPORT BY EDITOR]
The 8th SAS General Insurance Conference has been successfully held on
26th & 27th of May 2016. 134 participants from different parts of the world
gathered at Resorts World Sentosa, Singapore for the 2 full-days of
inspiration and respiration under the theme “DATA, DATA,
EVERYWHERE”.
18 presentations throughout the conference provided participants a broader
view over the topics surrounding Big Data. The SAS President Matthew
Maguire, at the same time president of the conference organising
committee, delivered the welcoming speech and introduced our
experienced speakers to the floor.

Yes, It’s Everywhere
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Mr Sing Mong Kee, Practice Director (Transportation) of
NCS Pte Ltd, kicked off the conference with his
presentation on the implementation of Intelligent
Transport System (ITS) in Singapore. He has over 30
years experience in the area of transportation
engineering and was with the Land Transport Authority,
Singapore in planning transport infrastructures. He
showed to the audience how real-time data took over
traditional
systems
in
modern
transportation
development.

Participants can find examples in other
industries from the “Internet of Things
to Promote Urban Sustainability” by Ms
Dipti K Math and Ms Snigdha Peruri.
They talked about how data safeguards
our future and contributes to the
betterment of the society.

But what to do with Data?
After all, we all know that the new digital era is approaching, but what we, as an
actuary, can do with Data in particular?
NMG Consultants, Roshan Perera and Loh Sheng Chieh. shared with us a very
practical advice: what we want to do with Data, might not be the same as, what
we practically can do with Data. Data is out there with the corresponding
actuarial roles from reserving, pricing, capital management, to underwriting,
claims and external markets. However, in the enterprise level, 60% of the
seniors have difficulty in using the data for their analysis, and 66% of them
engage in strategic decisions. How far is the distance from data to strategy?

Data VS Analytics
For instance, technical pricing is analytics based on past data, so would that be
enough to tackle changes? Under the McKinsey model, in order to become a
real-time analytics-driven company, we must notice the stages to make this
development possible, ie. to build insights from data, capture values before
achieving scale.
This is the reason why it is important for actuaries at the stage to identify data
points that shows fact over hypothesis, and be specific and targeted in tackling
issues ahead. Analytics maturity, the ability to visualize data and gain influence
in strategic decision-making, is what companies are looking for in the
profession.

How are the data projects doing?
Dr David R Hardoon, with a background in
computational analytical models, talked about his
experience in employing his expertise to help clients
with business analytics. He openly stated that 60 to
70% of the data projects failed.
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Based on David’s analysis, there are two reasons leading to the failures. First, humans do
not know what to do with data. Second, process cannot handle them. So how should we
react to the shortfall?

Do not cease experimenting
Experimentation is the only path for humans to seek the way out. It is all about exploration.
Touch it, feel it, try it, fail it and learn
from it. It is expected that we have to
experiment in order to personalize
technological
experience
and
capitalize process to deal with it.

New and Sexy
no more?
When we gain more understanding to our object: Data, it will be increasingly important for
the profession to develop judgments on data: which is relevant? Martin Noble, Chief
Reserving Actuary of Zurich Insurance (UK), used ‘established’ and ‘responsible’ instead
to describe data. Beyond the excitement in data intelligence, the role of actuary is to apply
the professional actuarial standard and skills to make data become analytics.
“Established”, so that the data is not only new but also credible to use, under regulations
and privacy policies; “Responsible”, in the sense that there is an ownership of the data.

Conclusion: Future of Actuary
The Friday afternoon session concluded the conference with the projection of the evolving
role of actuary. Like every other industries in the world, the role of actuary keeps
changing. With investment in robotics and data automation, there will be more valueadded work waiting for actuaries.
In “The Future of GI Actuaries”, Mr Yin Lawn from NTUC Income, differentiated the
decision- and solution-based business context to the discussion-based nature of actuarial
work. Heading his GI actuarial team, he believes in the need for actuaries to shift attention
from technical issues to non-technical problems in future, so that actuaries can become
real-world problem-solvers.
To make data meaningful, by Lawn, actuaries will turn out spending more time to interpret
and communicate insights. On the other hand, actuaries will have to be creative and
resourceful in retrieving data everywhere, and applying non-traditional actuarial analysis.
Most important of all, actuaries will become more result-oriented, by understanding better
management expectations, business strategies and decision-making.

So are you ready to become a better communicator?
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Author: Jill Hoffman
Ex-Officio and Chair of the
International Committee

Conference
REPORT

International
Actuarial
Association –
St. Petersburg
Meeting

Several years ago, the International Actuarial Association (IAA) held their meeting in Singapore. It
was agreed with Council that it was time for the SAS to pay more attention to the IAA and hence
the International Committee of the SAS was expanded. The SAS is one of the larger members in
the IAA, and hence has a responsibility to its members to be properly represented on the world
stage. In addition, all fellows of the SAS, are paying dues indirectly to the IAA twice over, once for
their qualifying body and once for the SAS. With this in mind, it is agreed that the SAS should
send a representative to the IAA meeting, with the goal of learning more about the work being
done by the IAA and to see if the SAS should be more involved.
About the IAA
The purpose of the IAA is to encourage the development of a
global actuarial profession. There are 67 Full Member
Associations (FMA – the SAS is a FMA) and 29 Association
Member Associations (AMA), with over 60,000 actuaries from
108+ countries. There are 7 sections, which are actually older
than the IAA. To join a section, you must pay for it. The sections
are for people to join as an individual, and they organize
colloquia and webinars.
The IAA has 800 volunteers; the Council and Committees meet twice a year and there is an
Internal Congress held once every four years, with the next one in Berlin 2018
(http://www.ica2018.org/).
The IAA operates under the Principle of Subsidiary, which means that they do not take over the
local organization. To volunteer within the IAA (but not the sections), you do so as a representative
of your actuarial association. At Council, the FMA is entitled to one delegate, but the amount of
votes is weighted by membership size, with a maximum of 8. For reference, the SAS has 2 votes,
the Canadian Institute of Actuaries (CIA) has 5 and the Institute and Faculty of Actuaries (IFoA)
has 8. The Executive Committee is elected by Council to carry out the operational objectives of
the IAA. There were 264 delegates at this meeting.
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You can see more details here: http://www.actuaries.org/ABOUT/Documents/Overview_of_IAA_key_activities.pdf.
The Meetings
The meetings in St. Petersburg were working meetings.
Various committees met to discuss projects and papers
that they are working on. Unless the meeting is marked
as “closed”, you can join the meeting as an observer.
As an observer you are allowed to participate.
The meeting that gathered the largest number of
observers was the Education Committee. This is due to
the fact that there is a new syllabus from the IAA, which
is made up of two parts – one part is aspirational,
another part is the minimum standard, which is a
percentage of the aspirational syllabus. The IAA
syllabus is an “Associate” level syllabus, which is more
mathematical focused and does not have the higher
level “Fellowship” exams that you see from the Society
of Actuaries (SOA) and the IFoA. There are concerns
surrounding implementation, particularly for societies
where universities deliver the actuarial designation.
Societies may not be able to get the universities to
change their curriculum, or the curriculum may be
mandated by the government. The other challenge is,
can local associations replace parts of the minimum
standard with material that may be more relevant to
their local circumstances.
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“If we want to see any changes,
we need to be the drivers of the
change.”

Data analytics was discussed. Of interest is that the Institut des Actuaires (France) has created
a designation of “Data Scientist”, which is a complete program. This raised the question of
whether an international designation relating to data analytic abilities similar to CERA 1, is
warranted. This point was raised again at the Council meeting, and discussions will be ongoing
amongst some of the larger examining bodies.
Conclusions
I joined as an IAA volunteer on the Asia sub-committee as part of the Advice and Assistance
committee. This committee helps countries without an actuarial society with development
opportunities and assistance to become an actuarial society. This fits well with the SAS’s goal
of assisting other ASEAN countries, such as the training that was provided in Myanmar last
year.
The benefits to the SAS for being actively involved in the IAA are not concrete. However, I
think the SAS should actively involve in the IAA and be a leader in the ASEAN and even the
wider Asian community. If we want to see any change, we need to be the drivers of the
change. I recommend that the SAS send a representative once a year to the IAA’s semiannual meetings to participate as an active and vocal observer.
The trip was really worthwhile. I met a lot of new and interesting people and we have been in
touch to further our discussions since the meeting. I also managed to spend a couple of days of
personal time in St. Petersburg, which I highly recommend as this city is beautiful and it is an
interesting holiday destination.
Thank you to the SAS and the Council for your support.
1

http://www.actuaries.org/index.cfm?lang=EN&DSP=CTTEES_TFSR&ACT=INDEX
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THE SAS 40
INTERVIEW SERIES:
SAS: SAS Quarterly Editor

MR. TAN KIN LIAN
FOUNDING MEMBER &
PAST PRESIDENT
KT: Mr. Tan Kin Lian

Mr Tan was both the founding member and past president of the SAS. Careerwise, he had been with NTUC Income for over 30 years as general manager and
later as the CEO. We are happy to have him sharing with us the good old times.
SAS: Thank you for accepting our interview. From you profile, we know that you
started working in the insurance industry since 1966. How did you make up your
mind to obtain an actuarial qualification?
KT: I was quite good in mathematics. My family was in financial difficulties, as my
father was unemployed for a few years. I decided to come out to work after
completing my secondary four education. My brother attended a career talk and
learned about the work of an actuary. It required people who like mathematics. I
decided to leave school and work in an insurance company as a clerk and pursue
the actuarial studies on a part time basis.

Back to our founding
year 1976…
SAS: There is a common opinion among
actuaries that previous exams were much
more difficult than the exams nowadays.
Which stream were you in? What do you
think about the statement?
KT: Many people found the actuarial
examinations quite difficult in the old
days. I was able to pass the subjects
quite easily. I studied the prescribed text
book and did the exercises. I understood
the fundamentals of the various subjects.
Δ The SAS was born on the 28th of September in
When I took the examination, I was not
1976. This is a photo taken in the CBD area of
able to answer many of the questions
Singapore in 1976, by that time OCBC building was
correctly, but somehow I still managed to
the tallest building in Southeast Asia.
pass one subject every six months. I
probably managed a pass and did not get credit or distinction, but a pass was good enough for me.
Looking back, I learned that I passed the subject because I understood the questions, although I
might not get the correct answers. Some people know the answers without understanding the
questions!
I do not know what the examinations are like today. Maybe, I would have found it difficult to pass the
examinations that are set in today's style!
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SAS: Was there a particular incident that brought you and other
founding members together to set up the SAS? What was the
urge/reason to form a representative organisation for the
profession?

KT: One of the founders said, "Can we get
together to start a society". A few others said,
"okay". So, that was probably how the society
started.

The SAS was…
SAS: The SAS was established in 1976 by the 16 founding members, how did you get to
know each other?
KT: The actuarial profession was very small at that time. Everyone knew each other. Perhaps
there were less than 30 people who were qualified as actuaries or studying for the actuarial
examinations at that time. It was quite easy to get half of that number to come forward and start
the society.
SAS: Currently we have over 1000 members in the SAS. How many actuaries in total by the
time the SAS was established?
KT: When the society started, there were probably less than ten fellows and associates.
SAS: What were the biggest goals by the time of establishment?
KT: The biggest goal was to set up a society and to continue its activities in a very modest way.
SAS: Were employers aware of the actuarial profession in the past? How did they perceive the
role of actuaries in the business setting?
KT: When I started working in the late 1960s, most of the actuaries worked only for life
insurance companies. The life insurance companies needed the service of the actuary,
whereas not for other industries. The situation is quite different today, as actuaries are now
involved in general insurance, finance and other fields.
SAS: How had the profession been evolved since the establishment of the SAS?
KT: The profession has grown by leaps and bounds. The membership has increased more than
50 fold!
SAS: How many years had you been in the role of the President of the SAS? Anything you
would like to tell the current actuaries?
KT: I was probably a President for two or four years. The actuaries are a special breed of
people. We are trained to understand complex problems and to find simple, practical solutions
to these problems. We are also trained in explaining the complex issues in simple terms to
ordinary people. We have good communication skills.
(End Of Interview)
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“Let us continue to play this role in the service of human kind
and to promote the welfare of the people in society, rather than
to promote our self interest.”

Source: KPMG International
(Released on 13 Jun 2016)

Welcome to the
digital age! Digital
transformation sounds
familiar to us, but what
is actually happening
inside the insurance
industry right here,
right now?

INSIGHTS
Empowered for the future:
Insurance reinvented

The report “Empowered for the future: Insurance reinvented” was launched during the
International Insurance Society's Global Insurance Forum 2016 in Singapore (12-15 June). The
findings show that the transformation efforts by major insurers have been less than ideal.
According to KPMG, more fundamental changes to the operation models are required,
including treating changes in regulation to enhance the business for customers rather than
something to be endured, taking approaches and talents from other sectors and applying
technology to transformation.

The Survey
KPMG, through Forbes Insights, surveyed
more than 70 insurance executives, out of
Many
that regulation
creates a major barrier to digital transformation.
which insurers
19% fromsuggest
Asia Pacific,
to find out
Do
you agree?
about
their
recent
transformation
initiatives, their existing capabilities and
On
one hand, Iofthink
has and
actually allowed the insurance industry to undertake
theirthe
perceptions
the regulation
biggest risks
this
transformation
a
little
slower
because
startups, which are usually key change agents, can
barriers they face.
nd it hard to navigate the regulatory environment. But I think regulation has
also
reinforced
an Transformation
industry culture that is, appropriately, relatively cautious, and which does not
Focus:
Digital
always align with the culture that
you would nd in a digital transformation team. Insurance is not an industry that lends itself to
Inside the report, there are data and analysis to show you why and what drastic measures are
the
‘go fast
break things’
type ofthemselves.
approach that
so more
prevalent
in digital
needed
for insurers
to reinvent
Butisthe
appealing
partstartups.
could be the interviews
of Chief Executives in the Asia Headquarters. With the permission granted, below is our
selection of contents for you to gain a better understanding of the opportunities and challenges
of driving digital through the insurance sector.
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Conversations
with
Mark
Inkster,
Chief
Digital
Officer, Aegon Asia
Mark Inkster has worked for Yahoo!, e-bay and Microsoft and now the Chief Digital Officer of
Aegon Asia. Retrieved here are a few Q&As with Mark by KPMG on Digital Transformation.
Maybe it’s the high time for us to think again how the industry is doing and what we can do
better to adopt the changes.
19 our conversations, I can feel your
SAS: From
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?

(Retrieved Conversations with Mark Inkster, Aegon Asia)
Do you face challenges in integrating new ideas and new skill sets into the insurance sector?
The biggest challenge is finding the right degree of separateness for the different elements.
Some initiatives need to be run completely separate from the existing businesses, while others
may need tighter connections within the organization and still others will need loose couplings.
It’s not one size fits all, and it needs to evolve over time. So, for example, if you are trying to
create digital marketing capabilities, you may want to keep that separate from your traditional
marketing group for some time to protect the new ideas and their unique ways of working but,
in time, you will need to integrate them back into the core. So you really need to start by getting
those degrees of separateness right.
Are insurers lacking any specific capabilities and skills necessary for digital transformation?
Specific digital skill sets, such as search engine marketing or web analytics, may need to be
brought in from parts of the industry that have already digitized or from other sectors where
they are fairly common. But there is a big difference between the skills needed
to execute digitization and those needed to guide a successful transformation. You really need
a strong change management capability, and that might come from inside the business or it
may come from other industries that are also characterized by large, slow- moving
organizations.
Many insurers suggest that regulation creates a major barrier to digital transformation. Do you
agree?
On the one hand, I think regulation has actually allowed the insurance industry to undertake
this transformation a little slower because startups, which are usually key change agents, can
find it hard to navigate the regulatory environment.
But I think regulation has also reinforced an
industry culture that is, appropriately, relatively
cautious, and which does not always align with
the culture that you would find in a digital
transformation team. Insurance is not an industry
that lends itself to the ‘go fast break things’ type
of approach that is so prevalent in digital
startups.
Is the insurance industry generally aware of the urgent need for digital transformation?
The insurance industry is going through digital transformation much later than most other
industry sectors. The travel industry and even parts of the mutual fund industry were already
starting to transform 20 years ago. What that means is that insurance executives have had the
benefit of watching digital transformations unfold for two decades and, as a result, they are
probably better prepared than their peers in other sectors were in the past.
….
For the rest of the interviews and other sections of the report, you may go through online via
the
link:
https://assets.kpmg.com/content/dam/kpmg/pdf/2016/06/empower-for-the-futureinsurance-reinvented.pdf
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1. The CyRiM Project officially
launched in May

Other Industry Updates

Supported by the Monetary Authority of Singapore (MAS), Cyber Security Agency of
Singapore (CSA), and five industry partners, Nanyang Technological University (NTU
Singapore) officially launched the Cyber Risk Management (CyRiM) Project on 16
May, 2016.
The five industry partners are Aon Centre for Innovation and Analytics (ACIA),
Lloyd’s, MSIG Insurance, SCOR, and TransRe. The CyRiM Project will have a strong
focus on building local data analytics and underwriting expertise in the area of cyber
risk. It will also offer a global perspective through its partnerships with insurers and
academia in North America and Europe.
This is the first project in Singapore that will enhance cyber security for public, private
and household sectors. This new initiative is timely to help businesses and
institutions defend themselves against increasingly sophisticated cyber-attacks.
The three-year pioneering project will facilitate
new areas of research in cyber risk, security and
insurance and will also recommend policies to the
Singapore government on advanced cyber risk
protection and prevention.

2. Introducing the SAS working
parties for the year
3 working parties had been introduced on the
General Insurance Conference on 26 May,
2016. They are the Big Data, Cyber Risk and
Reinsurance working parties.
Please contact Mudit Gupta (Big Data),
Jennifer Yong (Cyber Risk), Jessica So
(Cyber Risk) and Devin Tey (Reinsurance)
respectively to get yourselves involved or
obtain information about their work.

ou may
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Asian roles
Marketing Actuary

SGD $180,000 - SGD $200,000
Singapore

A globally renowned Re-insurer is looking for a Marketing Actuary to join and
grow their South East Asia business. Our client seeks a qualified Actuary with
good marketing skills and strong technical pricing experience to work closely with
Life and Health Insurance clientele in the region. Prior re-insurance experience is
essential and candidates with good regional exposure and technical actuarial skill
sets are welcomed to apply.
Should you be interested, please contact christinac@hfg.com.sg REF: CC0701

Regional Chief Actuary

$Depending on experience
Hong Kong

This is a rare opportunity to join a global Life insurer in Hong Kong and lead the
Actuarial function for its Asia markets. You will have local Chief Actuaries directly
report to you and have broad responsibilities to review, recommend, coordinate
and champion the actuarial efforts for the local markets. The ideal candidate must
have at least 15 years’ experience with Life insurance product development and
actuarial valuation. International market experience is strongly preferred.
Should you be interested, please contact christinac@hfg.com.sg REF: CC0703

Associate Director

SGD $170,000 +
Singapore/Hong Kong

Pricing Actuary

SGD $65,000 - SGD $100,000
Singapore

A multinational primary Life insurer is looking for Pricing Actuaries in expansion of
their local business. Working closely with Product Development and the Actuarial
team, this role is responsible for delivery of technical pricing, troubleshooting
and local regulatory compliances. Senior Actuaries would potentially be leading
a sub-team within the Pricing team. Part-qualified, nearly-qualified or qualified
Actuaries with 3-5 years’ experience are welcome to apply.
Please contact christinac@hfg.com.sg for more information REF: CC0702

Consulting Actuary

SGD $110,000 - SGD $180,000
Singapore

A fantastic opportunity to develop a strong professional network by joining one
of the biggest global consulting practices as Manager/Senior Manager. You will be
facing a number of stakeholders from multi-national clients and play a key role in
various traditional and non-traditional actuarial projects. The ideal candidate must
come from a Life Actuarial background with a strong technical skill set in either
reporting/modelling/pricing/Solvency II.
Please contact christinac@hfg.com.sg for more information. REF: CC0704

Consulting Actuary

SGD $200,000 +
APAC region

An established international Ratings Agency is seeking a highly analytical and
experienced professional with strong exposure in the Insurance or Financial
industry. This is a very non- traditional role, where the incumbent can look forward
to quality commercial development and exposure with top management from
the industry. He/She will be required to present and make recommendations to
the committee and various stakeholders, hence strong communication skills are
essential. If interested, please contact shuyu@hfg.com.sg REF: SL0701

A global consultancy brand with strong footprints across the world
is seeking an experienced and qualified GI Actuary. This is a regional
role and requires the incumbent to have at least 10 years’ of relevant
technical/consulting experience in GI. Strong communication skills and
business acumen is highly desired as he/she will be expected to perform
business development activities on top of spearheading projects in Asia.
Please contact shuyu@hfg.com.sg for more information. REF: SL0702

EA Licence Number: 14C7034

www.hfg.com.sg | +65 6829 7153
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SAS would like to welcome the
following new and upgraded 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

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

O R D I N A R Y

M E M B E R S H I P

End of the list and the Issue, thank you!
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