
From Black box to Boardroom
Governing actuarial models under real world pressure •  Anjali Kuperan

Disclaimer: The views expressed in this presentation are the presenter’s own and do not represent the views of any current or former employer, Board of Directors or other entity with which the presenter have been affiliated. Any examples are illustrative and 
should not be taken as referring to any specific organisation, Board or situation.



02

From Black Box to Boardroom – Helping your bosses make better 
decisions

Pre session anonymous survey: 
1. When it comes to the governance of models in my institution, I am…

 Confident
 Compliant
 Concealing chaos
 Crossing my fingers

2. What’s stopping you and your teams from having better models?
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Let's address the elephant  in the room.

The model may be imperfect.
The decision still needs to be clear.

Govern the uncertainty.
Clarify the decision.
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From Black box 
To Boardroom
How your model’s governance helps your 
Boards and senior execs make better 
decisions

Anjali Kuperan
Asian Actuarial Conference 2026
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INTRODUCTION

Different markets;
similar uncertanties
A career view across markets and governance 
seats

• Protect value: make risk visible

• Create value: improve decisions that matter

• Grow value: take intelligent, appetite-aware risk

The model types differ. The Board 
questions remain about trust, decision 
impact and surprise avoidance.
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HOW  BOARDS AND SENIOR EXECS ARE EXPECTED TO FUNCTION

Conform                  Perform            Transform.

1. Protect value through transparency.
2. Create value through better decisions.

3. Grow value through intelligent risk-taking.
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Source: The slogan of Conform, Perform, Transform is taken from the Singapore Institute of Directors 2023 Conference around Navigating Uncertainty



PROTECT VALUE

Sunlight is
the best disinfectant,

Good governance makes risk visible -
transparency is key.

Part of good governance is also judgement. 
Prioritise the few things that could genuinely change the decision, the capital position, or the 
risk profile.
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What don’t we know?
Known unknowns matter more than false certainty.

The danger isn’t model weakness, it’s having a model weakness that nobody 
sees. 

Your job isn't always to eliminate uncertainty. Sometimes your job is simply to 
put sunlight on it.

What could move the result materially? 
What are we assuming? 
Where is judgement being applied? 
What would trigger escalation?
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MODEL GOVERNANCE HAS A PRICE TAG

What is the cost of bad governance?

A fine of £10.625m?
An overstatement of own funds by £100m?
197% reported solvency ratio → 188% actual?
One example of the visible cost of weak controls.

Source: PRA notice on UK Insurance Limited, 10 Mar 2026
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CREATE VALUE

Does it spark
value?
Every model should earn its place.

• What decision does this model improve?
• Who owns the decision and the model?
• What is the cost to build, maintain, validate and 
explain it?
• Would we make a different decision without it?

If it does not improve a decision, thank it for its 
service and let it go
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How you create
Board value.

At every stage of your career.
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Process maps
create clarity.

Every handshake is a potential risk point.
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BUILDING TRUST



Fresh eyes
find old problems.

A one-week exchange can reveal what 
documentation hides.
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CHALLENGE WHAT”S IN FRONT OF YOU



No spicy, no party.

But risk appetite
is dosage.

Level 10 spice is not strategy
when risk appetite is Level 2.
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GROW VALUE



Models don't create
shareholder value.

Decisions do.

Help your Board make better ones.
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Translate activities into outcomes.

What business decision does this improve?
What could go wrong?
How would we know?
What would we do next?

MONDAY MORNING




