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This information has been 
prepared by the Actuarial 
Society of South Africa.
The Office of the Actuarial 
Society will gladly provide 
further information or assist 
with enquiries. Contact details 
appear at the end of this 
document.

Introducing the Actuary
The actuarial profession tends to attract people 
with outstanding mathematical abilities, with 
the result that many top management positions 
in financial services companies are filled by 
actuaries. An actuary is a financial problem-
solver with a unique blend of mathematical, 
analytical and business skills. 

Accountants and auditors work with the past; 
they check the financial transactions of previous 
years to ensure that everything had been 
done properly. Utilising their mathematical 
and statistical skills, actuaries analyse past 
events, assess risks that are known or may arise 
in view of current knowledge, and then model 
what could happen in future. This allows the 
actuary to improve financial decision-making 
by developing models with which to evaluate 
the current financial implications of unsure future 
events. 

The application of such models to various social 
and financial problems has resulted in actuaries 
also being referred to as financial architects or 
social mathematicians. 

In other words, actuaries create more certainty 
in situations of financial uncertainty or risk. They 



make financial sense of the future by forecasting 
the long term financial implications of business 
decisions.

This, in turn, helps individuals and businesses to 
safeguard their future, confidently and at a fair 
price, in an ever-changing world. By quantifying 
risk, actuaries enable individuals and companies 
to make use of opportunities.

Actuaries also assess demographic influences 
on financial arrangements, such as the impact 
of Aids on the economy. Furthermore, they 
advise industry and commerce on a wide range 
of financial and statistical problems, such as 
compensation. 

They belong to perhaps the most influential of 
financial professions, particularly if account 
is taken of the relatively small number of 
practitioners. At the start of the twenty-first 
century, there were only 450 actuaries in South 
Africa, and approximately 50 000 worldwide.

The actuary is a key player in a company’s 
management team. Actuarial calculations and 
projections form the foundation of the insurance 
and financial security industries. 

The more readily recognised areas in which 
actuarial skills are applied include life assurance, 
retirement provision, healthcare financing, 
investments and short-term insurance. In these 
areas, actuaries design products, calculate 
premiums, advise insurance companies on 
the required levels of reserves and the prudent 
distribution of profits, and assist with investment 
policy and asset allocation. 

In the years to come, the analytical, 
mathematical and statistical skills developed by 
actuaries will play an increasing role in new fields, 
such as the viability of major capital projects - 
typically, new transport systems or construction 
projects. They will also play a major part in 



developing management techniques for such 
complex areas as healthcare, sifting through the 
masses of data available to produce plans for the 
optimum utilisation of resources and assessing the 
viability of alternative health treatments, and in 
the management of financial risk.

The Road to Qualification

University Courses
Various South African universities have been 
accredited with the Actuarial Society for 
offering courses in Actuarial Science. Students 
are advised to enquire about the accreditation 
agreements between a university and the 
Actuarial Society before they register at a 
particular university.

The qualification offered by the Actuarial Society 
is recognised internationally, e.g. by the Institute 
and Faculty of Actuaries (United Kingdom), the 
Institute of Actuaries of Australia and the Society 
of Actuaries in Ireland. At the time of producing 
this brochure, a number of other actuarial 
organisations have expressed interest in entering 
into mutual recognition agreements with the 
Society.

Anyone considering entering the actuarial 
profession is strongly advised to discuss the 
implications with an actuary before submitting 
an application. The application form is available 
on www.actuarialsociety.org.za and must be 
signed by two referees who have known the 
applicant for at least two years. A referee will 
normally be a professionally qualified person, 
such as a lawyer, doctor or lecturer, and it is 
desirable that at least one referee should be an 
actuary. Candidates who prefer not to follow 
a recognised degree in Actuarial Science are 
strongly advised to include in their university 
curriculum at least Mathematics I, Accounting 



I, Economics I and Mathematical Statistics III. 
Other recommended subjects are Mathematics 
III, Business Economics, Applied Mathematics 
and Computer Science.

These subjects will provide the background that 
students will need later in their careers.

Students sometimes choose not to complete the 
full course, as some employers do not require 
fully qualified actuaries. These students may 
qualify as Associate members, and may call 
themselves actuaries, too.
 
Some life assurers offer bursaries for recognised 
actuarial courses. Further information may 
be obtained directly from the companies 
themselves.

Admission requirements
For admission to an Actuarial Science course 
at university, candidates should have obtained 
at least 80% (NSC Scale 7) for Mathematics 
in Grade 12. Some universities may require 
applicants to write an additional entry 
examination. Excellent performance in English 
is usually required as well. Although generally 
not required for admission by universities, 
good performance in Economics, Accounting 
and Science provide a useful background for 
students.

Admission as a student member of the Actuarial 
Society is at the discretion of the Admissions 
Committee of the Society. The requirements are 
listed on the Society’s website
(www.actuarialsociety.org.za).

Full-time students who do not qualify for student 
membership may apply for admission as Library 
members. There is no charge for students 
belonging to this membership category.



The Actuarial Society
of South Africa

The Actuarial Society of South Africa is the 
professional organisation for actuaries and 
actuarial students in South Africa. 

It is also a founding member of the International 
Actuarial Association (“IAA”) in its current form, 
and the President of the Actuarial Society 
represents the South African profession on the 
IAA Council. 

It has approximately 800 Fellow members (fully 
qualified actuaries) resident in South Africa, as 
well as approximately 1000 Student members. It 
also has a small number of Associate and Library 
members. 

The designation “FASSA” may be used by Fellow 
members, while Associate members may use 
the designation “AMASSA”. Associate members 
are those who have passed certain stages of the 
course.

Since the establishment of the Actuarial Society 
of South Africa in 1948, membership of the 
organisation has been open to citizens of other 
countries, in particular on the African continent. 
The Actuarial Society accordingly has a number 
of non-South African members. These include 
citizens of Namibia, Botswana, Zimbabwe and 
Kenya, as well as some UK and Australian citizens.

Contact details of the Society, including those 
of the Education Office, appear on “About us – 
Contact us” on www.actuarialsociety.org.za.

The general telephone number in Cape Town is 
021 509 5242.


