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The Fundamentals

The Actuaries’ Code Principle 2 - Competence and Care
2.1 Members must ensure they have an appropriate level of relevant knowledge and skill to carry out a 

piece of work.

2.2 Members must continue to develop their knowledge and skills in a manner appropriate for their role and 

comply with the Institute and Faculty of Actuaries’ Continuing Professional Development (CPD) 

requirements.

2.3 Members must ensure their work is appropriate to the needs and, where applicable, instructions of 

user(s).

2.4 Members must consider whether input from other professionals or specialists is necessary to assure 

the relevance and quality of work and, where necessary, either seek it themselves or advise the 

user to do so, as appropriate.
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The Fundamentals

Penny: So, I guess the only thing that 

actually stays the same is that things are 

always changing.

Sheldon: Interesting. So you're saying the 

inevitability of change might be a universal 

constant.

Penny: Well, there's a little more to it than 

that, but, yeah, sure.

Big Bang Theory
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The Fundamentals

• What was the most significant change you have 

experienced in your career?

• Which was the most challenging?

• Which was the most stimulating?
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The Past

• Technology

• Products

• Legislation

• Techniques

• Management/Politics
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1960

Calculate this

1970

Fax-inating

1980

Logged on

1990

www. is born

2000

On the go

2010

Better Together

2020

Head in the Clouds

Technology

You, the actuary, had to 

adapt to ever changing 

technology to do your 

work.

Did it just happen or did 

you get proper training 

whenever a new facility 

was introduced?



When Life Gets Tough

14 December 2022 10

ETC

Unit 
Linked

Unitised 
With Profit

Drawdo
wn

Gender 
Neutral

Non/With 
Profit

Variable 
Annuity

Equity 
Release

ETCDrawdown
Gender 
Neutral

Equity 
Release

Products

When studying you would have covered those currently in existence.

How do you subsequently develop your knowledge?   
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DB to DC

Annuity 
Compulsion 

to none

Asset 
Shares

Commission 
regulations

Interest 
Rate 

Movements

Distribution 
Channels

Product

Considerations

Many changes and developments over the years.

How do you keep your knowledge up to date?   
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1980

Insurance 
companies Act

1980

LAUTRO

1980

ICTA

1990

FSA

2000

PRA/FCA

2000

WPA/WPC/

PPFM

2020

IFRS 17

2010

Solvency II

Legislation

Who keeps you up to 

date on the legislation 

you need to do your job 

professionally?

How much is it your 

responsibility?
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Methods

How do you keep up 

to date?

Spreadsheets

Deterministic 

Stochastic

Commutation 
Functions

Derivatives Data Science

Models AI
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Management 

Politics

How do you keep up 

to date?

National / International 
Company

Endowment 
Complaints

Equitable Life

Brexit

Demutualisation / 
Merger & Takeover

Climate RiskPensions Mis-selling
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The Present

In one word, what is it about your development and training as an 

actuary that enables you to cope with change?

• Developmental (planned or emergent) 

• Transitional (focused on a desired state)

• Transformational (e.g. structure, processes, culture or strategy)
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The Present

When the Going Gets Tough

Luke has been asked by his boss, Olivia, to write an explanatory note for the directors 

on how a particular aspect of IFRS 17 will affect their business. This is outside Luke’s 

normal work area and he is finding it challenging.

How does it go?
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The Present
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The Present 

When the Going Gets Tough

• Was it reasonable of Olivia to ask him to do the job  Y/N
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The Present 

When the Going Gets Tough

• Could he have said no   Y/N



When Life Gets Tough

14 December 2022 20

• Did Luke show integrity?

Integrity principle - Members must act honestly and with integrity.

• Should he have spoken to Olivia sooner?

Communication principle - Members must communicate appropriately.

• What else could Luke have done?
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The Future

As Penny said, 

“So, I guess the only thing that actually stays the same is that things 

are always changing”

How prepared are you for whatever comes next?

How can the IFoA help? 

IFoA Strategy

Supporting IFoA members in adapting to change in existing 

sectors as well as moving into wider fields, specifically through a 

focus on developing skills and sectoral participation
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The Future

Almost certainly a change that will affect 

all of us involved in UK business is 

legislation changes under consideration 

by BEIS as a result of the Kingman 

Review.

There will be many others.
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It can be split into your immediate environment and increasing your knowledge in a wider sphere
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The wider 

environment

Your 

Current 

Role
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The wider 

environment

Your 

Current 

Role

Your Current Role

Yourself

Seminars

Papers

Sessional Meetings

Conferences

Your Company

Reflective Practice Discussions

The Wider Environment

Yourself

All the previous

Life Long Learning

The Innovation Lab

The IFoA



The wider 
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Your Current Role

Yourself

Seminars

Papers

Sessional Meetings

Conferences

Your Company

Reflective Practice Discussions

The Wider Environment

Yourself

All the previous

Life Long Learning

The Innovation Lab

The IFoA
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Hedging your Bets

Points to consider:

• Profit not the issue – could just as easily have been a loss.

• Need to review procedure to minimise or eliminate risk of similar error 

in future.

• Advise Risk Department issue to go on company Risk and Issues Log.

• Determine if need to advise their regulator as significant failure in 

systems and controls.

• If team leader presses for none of the above, Emma to consider if she 

needs to speak up / whistleblow.
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Summary

It was ever thus

Life moves on, we must move with it or we will get left behind

One Exception!!

And don’t forget….
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In the face of change, however, some things remain constant. 

Supported by proportionate regulation and guided by the Actuaries’ 

Code, our members continue to demonstrate their integrity, impartiality 

and capability. As a Royal Chartered body, the IFoA’s commitment to 

serving the public interest does not waver. Our core values remain our 

compass as we navigate the impacts of this digital revolution and other 

major changes to the ways we live our lives.
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The Actuaries’ Code is here to help you.

• Integrity – Members must act honestly and with integrity.

• Competence and care – Members must carry out work competently and with care.

• Impartiality – Members must ensure that their professional judgement is not 

compromised, and cannot reasonably be seen to be compromised, by bias, conflict 

of interest, or the undue influence of others.

• Compliance – Members must comply with all relevant legal, regulatory and 

professional requirements.

• Speaking up - Members should speak up if they believe, or have reasonable cause 

to believe, that a course of action is unethical or is unlawful.

• Communication – Members must communicate appropriately.
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Expressions of individual views by members of the Institute and Faculty of Actuaries 

and its staff are encouraged.

The views expressed in this presentation are those of the presenters.

Questions Comments
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