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ABOUT 
US
The International Actuarial Association (IAA) is the 
worldwide association of professional actuarial 
associations, representing approximately 75,000 
actuaries in more than 115 countries, with several special 
interest Sections for individual actuaries. The IAA was 
founded in 1895 and exists to encourage the development 
of a global actuarial profession, acknowledged as 
technically competent and professionally reliable, which 
will ensure that the public interest is served. Our vision 
as actuaries is to be the foremost profession in the 
management of complex problems and their associated 
risks and opportunities.

OUR
VISION
The actuarial profession is globally recognized as leading experts in risk and financial security, contributing 

to the well-being of society.

Support the development of the actuarial profession worldwide and promote appropriate professional/education standards 

through Member Associations.

Promote the advancement of scientific knowledge and the skills of the actuarial profession.

Develop relationships with key supranational institutions, providing actuarial expertise on issues of relevance in global forums.

OUR
MISSION
The mission of the IAA, as the worldwide organization of actuarial associations, is to:

• Inform and influence global stakeholders

• Assure the reputation of the profession

• Advance the competency of the profession

STRATEGIC
OBJECTIVES

OUR
VALUES
The IAA adheres to the values of integrity, accountability, transparency and objectivity when dealing with 

Member Associations, other stakeholders and the public.
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The year 2020 was not the year many of us expected, but as actuaries 
we know that assumptions are not always met. While operations were 
dramatically different and challenges significant due to the pandemic, 
I am happy to report that the IAA nevertheless continued to fulfill its 
mission and strategic objectives during 2020. 

We owe a tremendous amount of gratitude to the IAA Secretariat, 
which worked quickly and tirelessly to transform the IAA into a virtual 
organization. During 2020, there were 700-plus Zoom meetings with 
over 7,500 participants and more than 400,000 meeting minutes. 
Technology, hard work and flexibility held us together, although often 
at inconvenient hours for our colleagues in Asia, Australia and New 
Zealand, and sometimes for those in the western part of the US. Thank 
you to the many volunteers who stayed up late or got up early, and to 
whomever invented coffee. 

Despite the challenges, further progress was made with the IAA’s 
renewal efforts to reshape the association and improve its operations 
and the execution of its strategy. The Executive Committee oversaw the 
implementation of the new structure, including updating committees’ 
terms of reference and establishing the new Advance Committee (AC). 
It also supported the efforts of the new Strategic Planning Committee 
(SPC), provided direction to Supranational Relationship Managers and 
finalized actions stemming from governance discussions with Sections.

MESSAGE
FROM THE PRESIDENT

Meanwhile, the SPC, led by Past President Gábor Hanák, began its operations in January 
and managed to hold one in-person meeting in Frankfurt in February. During this meeting, 
through good discussion and compromise, the committee was able to finalize its 
recommendations for Council regarding the IAA’s structure, including initial committees 
and task forces and the AC. These important recommendations were well received and 
approved by Council in May, thus finalizing the IAA’s critical strategic discussions around 
its renewal. The SPC also discussed a process for future strategy-setting, and agreed upon 
the initial strategic initiatives that would be the focus of its work for the second part of the 
year:

• Principles and strategy for a medium-term financial plan and fee structure

• Educational criteria for full membership of the IAA

• The role of International Standards of Actuarial Practice

Regarding the IAA’s three key strategic objectives – Impact, Assure and Advance – I am pleased to say progress was made with all three: 

• Impact – This objective requires cooperation with other supranational bodies whose actions have an impact on actuaries’ work. 
Volunteers, working as Relationship Managers, represent and promote the actuarial profession in the public interest and provide key 
supranational audiences with actuarial input for both the formal and informal sectors in society. Not surprisingly, the global pandemic 
limited some IAA activities in this area, particularly in the first quarter of the year, but the Relationship Managers were still able to 
continue discussing emerging issues with their counterparts and offer them assistance. Climate risk has been a hot topic of late, with 
significant interest from the International Association of Insurance Supervisors (IAIS) and the United Nations (UN). As a result, at the 
end of 2020 the IAA requested a partnership with the Sustainability Insurance Forum, a subgroup of the IAIS examining the impact of 
climate change. 

• Assure – The Insurance Accounting Committee continued the development of International Actuarial Note 100 (IAN 100) regarding 
IFRS 17 and is currently completing the final steps in its due process. IAN 100 is very likely to be published during the first half of 
2021. In addition, Council approved recommended clarifications made by the Professionalism Committee on the nature of and due 
process for IANs. Support was also provided to Malaysia, the Philippines and Sri Lanka on the development of actuarial standards, 
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and the Membership Committee worked with the Actuarial Association of Montenegro on its progress toward Associate 
Membership, which was approved by Council in November. 

• Advance – The AC was formed, with Charles Cowling named as its first Chair. In November, the committee made initial 
proposals to Council regarding the creation of forums to support the IAA’s advancement efforts; these entities are planned 
to be finalized in 2021. The AC also oversaw the release of several committee and working group papers:

 ɥ Importance of Climate-Related Risks for Actuaries

 ɥ Quality Assurance and Governance Initiatives on IFRS 17

 ɥ Actuarial Perspectives on World Population Prospects 2019

 ɥ Risks to Water Resources

 ɥ Pension Fund Environmental, Social and Governance (ESG) Risk Disclosures: Developing Global Practice

In addition, in May Council approved the Statement of Intent for a new Climate Risk Task Force, led by Micheline Dionne, and 
it has already provided valuable information around this topic, including some of the papers noted above. 

Overall, the pandemic did not prevent the IAA from making important progress toward its mission and vision, but it did have an 
impact on operations. Due to there being fewer meetings and travel expenses, the IAA was able to increase its financial reserve 
at the end of the year. The pandemic also impacted engagement, preventing in-person meetings and networking; yet, importantly, 
virtual meetings removed barriers for some to attend Council meetings, resulting in an increased number of Full Member Association 
(FMA) delegates participating in both the May and November meetings than in recent years. Ultimately, the IAA must be engaged 
with its Member Associations, and it is clear that in-person meetings are an important part of this, but a virtual element of our 
meetings will likely play a role going forward in improving overall inclusion.

As we continue this new year, I am encouraged that there are signs of hope thanks to the availability of vaccines, allowing the world 
to begin opening up so we can again meet with our IAA colleagues. I am even more encouraged that the resilience of the IAA will 
enable our profession to remain strong, regardless of what the future brings. 

Thanks to all of the volunteers and staff that supported me during this strange year. See you soon, I hope!
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MESSAGE FROM THE
EXECUTIVE DIRECTOR

The impact of the pandemic throughout 2020 forced us all to adapt 
and rebalance our work and family lives. This was sometimes very 
challenging, and it often had to be done on multiple occasions, with 
the added stress, health and safety concerns. COVID-19 affected 
everyone, infected millions and in many cases hit home very hard 
with lost loved ones, friends or colleagues. So, I want to take this 
opportunity to thank everyone for your support and understanding 
during this incredibly difficult year.

In previous years, this message usually described which 
organizational changes we had implemented in order to provide a 
streamlined IAA structure and thus be more focused in the future. 
This year I will take a completely different approach and focus on 
you: our Full Member Associations (FMAs) and our volunteers. 

The engagement of our FMAs as well as our volunteers within 
our various entities (committees, task forces, Sections, etc.), is 
the single most important attribute for the IAA. We simply cannot 
operate without the dedicated support and hard work of our FMAs 
and volunteers. 

Words cannot describe how thankful I am when we have a virtual 
meeting starting close to midnight in a particular time zone and I see 
a long list of participants from across the globe. Our meetings are 
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constantly well attended, with participants having adapted to making the most out of the virtual format, occasionally at unfavorable 
times, and they do this for the good of the profession. For me to be able to write this note today and see such tremendous 
engagement from our FMAs and volunteers is the strongest and clearest statement about the strength and importance of this 
organization. 

I will confess that every time we start a meeting, I 
always have that nervous moment when I am not 
sure who will participate; whether the email invitation 
was successful, they are feeling well or they see the 
value in participating; or if Zoom fatigue has set in. 
Then the list of participants grows, and we start to 
see familiar faces in all sorts of backgrounds, some 
in daylight or some with their camera turned off as 
the times are simply not favorable or the local 
demand on internet bandwidth limits video usage, 
and eventually we hear the familiar words “I think 
you are on Mute.” Even with all the limitations of 
virtual, sometimes we see new names and/or faces 
who are participating for the first time. This is the 

very positive side of virtual: facilitating access to some who simply could not participate in the traditional in-person meetings. 

Virtual meetings certainly have challenges; for most businesses they are usually either technology- or user-based, but for the IAA 
the main problem is something no sum of money will ever fix: world time zones. This is not new and will always be the case, but 
prior to 2020 we never really needed to ask people to be on virtual meetings at unfavorable hours multiple times in the same month, 
and for some it was even multiple times in the same week, and numerous weeks in a row. FMAs and volunteers have responded 
with overwhelming support.

I am rather confident in saying that no one likes to have a meeting at 04:00. In fact, as strange as it may sound, some of us may 
have relatively favorable memories of getting up at 03:00 to catch an early flight. Maybe isolation is weighing on my memory but 
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even after getting to the airport, doing the line-ups and being crammed into tight airplane seats, at least we would end up somewhere different 
than our homes. Seeing people at an event, talking, networking, sharing a laugh over a good meal – these are all things that most of us miss 
dearly. While we all know this will come back one day, we do not yet know when that will be and what it will look like. 

What we do know is that virtual meetings are here to stay, and future IAA events will all incorporate hybrid formats in some form or another in 
order to continue facilitating the IAA’s fundamental role: to be the privileged place for actuarial associations and volunteers to gather, exchange 
ideas on important topics, learn from one another and put great minds together in order to impact supranational organizations for the wider 
public good of society as a whole.

Thank you once again for your continued support as we move toward better days ahead. The IAA Secretariat will continue to do everything in 
our power to support the many exciting opportunities to further the advancement of the profession and tackle more and more external-facing 
matters in the near future. 
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SUPRANATIONAL
RELATIONSHIPS
AND INTERNATIONAL
COOPERATION
The IAA endeavours to represent and promote the actuarial profession at the global 
level and provide key supranational audiences with actuarial input to improve the 
soundness of decisions being made on important issues with a global impact.

INTERNATIONAL
COOPERATION

One important way in which the IAA achieves its goal of representing and promoting the actuarial profession and providing key supranational 
audiences with actuarial input is through its cooperation with other global supranational bodies whose actions have an impact on actuaries’ 
work. Five of the key supranational institutions involved in this endeavour are the IAA’s Partners: the International Association of Insurance 
Supervisors (together with the affiliated Access to Insurance Initiative), International Accounting Standards Board, International Social Security 
Association, International Organisation of Pension Supervisors and Organisation for Economic Co-operation and Development. Typically, the 
engagement with such organizations occurs on the basis of memoranda of understanding with each of them. 

Apart from the ongoing work that the IAA-appointed Relationship Managers perform in managing the relevant relationships, the IAA participated 
in the following activities in support of action plans developed in accordance with the tenets of Strategic Objective 1: to bring together key 
persons of supranational organizations with the best-fit actuaries in the various IAA groups.

In 2020, issues resulting from the global COVID-19 pandemic put some current and prospective projects on hold as our supranational partners 
reorganized their work priorities. For other projects, the pandemic has served as a catalyst; for example, in climate-related matters. The 
Relationship Managers have continued to discuss emerging issues with their counterparts and offer assistance.

The following summary of the full Update Report only mentions those of our supranational partners where significant activity was reported  
during 2020:
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International Association of Insurance Supervisors (IAIS/Access to Insurance Initiative (A2ii)

• Throughout 2020 IAA Officers and IAA/IAIS Relationship Manager held periodic virtual meetings with IAIS representatives. Topics of 
discussion included:

 ɥ impact of COVID-19 on our respective organizations as well as supervisors, insurers and actuaries more generally. 

 ɥ activities of both organizations with respect to climate risk and discussion of collaborative IAA/IAIS/SIF work.

 ɥ the advancement of the IAA actuarial standard in support of ICS

 ɥ ICP 14 & 17 – the nature of the changes to these ICP’s and the timetable for changes

 ɥ Risk-based supervision – discussion of IAIS initiatives in this area and possible IAA collaboration.

• IAA was formally invited to participate in the IAIS Executive Committee Dialogue on COVID-19. Specifically, the IAA intervention (i.e., how 
recovery from the pandemic could be used to promote a sustainable future for insurance) and recent IAA/SIF interactions were commented 
on most favourably by IAIS. 

• The IAA also submitted formal responses to the following IAIS public consultations: Implications of COVID-19 on the Insurance Sector, 
Supervisors and the Future; Draft Issues Paper on Implementation of the TCFD Recommendations; Draft Application Paper on Liquidity Risk 
Management.

• In collaboration with A2ii, the IAA unveiled a mini-series of seminars focused on Risk-based Financial Management and Supervision to 
partially fill the gap left by the curtailment of face-to-face training opportunities during the COVID-19 pandemic.

Sustainable Insurance Forum (SIF)

• The IAA entered into discussion with the SIF on a partnership agreement. The content of the agreement was approved by the EC at its 
October 20th meeting, with an MoU to be signed in 2021.

• IAA made a presentation at the SIF Virtual Meeting 3 on December 1, 2020 and Virtual Meeting 4 on March 29, 2021 regarding the launch of 
SIF’s Workstream C (Climate Risk in the Actuarial Processes) as a joint project with the IAA. We look forward to strengthening the relationship 
with the SIF in 2021.

Organisation for Economic Co-operation and Development (OECD)

• IAA representatives also participated in the OECD Working Party on Private Pensions/IOPS meetings and the OECD Insurance and Retirement 
Savings Roundtable webinar--Impact of COVID-19. 

• The OECD Relationship Manager remained in close coordination with respect to OECD activities involving insurance. Of particular note was 
the Insurance and Private Pension Plan (IPPC) meeting in December. The IPPC brought forward its work in the area of COVID-19 noting the 
issues and experiences of insurance supervisors. 

• A task force with input from Pensions & Employee Benefits Forum submitted an IAA response to the OECD Roadmap for the Good Design of 
Defined Contribution Retirement Arrangements.

International Financial Reporting Standards Foundation (IFRS) International Accounting Standards Board (IASB)

• The IFRS IAA paper on with regards to Quality Assurance and Governance Initiatives on IFRS 17 was published in September 2020. The paper 
was shared with the IASB, IAASB, IAIS and several other relevant stakeholders for information and to initiate discussion.

• The IAA responded to the IFRS Foundation Consultation Paper on Sustainability Reporting as drafted by the IAA Sustainability Reporting TF.

• Much focus of the Trustees, the Advisory Council and senior staff has been on Sustainability Reporting initiative, which is now almost certain 
to proceed.  

• The IAA/IFRS relationship manager participated in the IFRS Advisory Council meeting which was provided insights into ways the IASB and 
other regulators looked at the success of standards which will be useful for the work of the Actuarial Standards Committee.

https://www.actuaries.org/IAA/Documents/CMTE_IRC/Public_Statements/IAIS_Sept2020/IAA_Comments_COVID-19_4Sept2020.pdf
https://www.actuaries.org/IAA/Documents/Public_Consultations/Responses/IAA_Response_IAIS_IssuesPaper_TCFD_Recommendations_Final.pdf
https://www.actuaries.org/IAA/Documents/Public_Consultations/Responses/IAA_Comments_IAIS_LiquidityRiskManagement_20Jan2020.pdf
https://www.actuaries.org/IAA/Documents/Public_Consultations/Responses/IAA_Comments_IAIS_LiquidityRiskManagement_20Jan2020.pdf
https://www.actuaries.org/iaa/IAA_Supervision_Miniseries/Home/IAA_Supervision_Miniseries/Home.aspx
https://www.actuaries.org/IAA/Documents/Public_Consultations/Responses/OECD_DC_Roadmap_IAASubmission_Final_14Apr2021.pdf
https://www.actuaries.org/IAA/Documents/Publications/Papers/Quality_Assurance_Governance_Initiatives_IFRS17.pdf
https://www.actuaries.org/IAA/Documents/Public_Consultations/Responses/IFRS_Foundation_Consultation_IAA_Comments_27Dec2020.pdf
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PROMOTION OF THE
PROFESSION
The IAA provides support for the development of the actuarial 
profession worldwide and promotes appropriate professional/ 
education standards through its member associations.

International Organisation of Pension Supervisors (IOPS)

• IAA submitted a response to the IOPS Consultation on their Proposals on Good Practices for Designing, Presenting and Supervising Pension 
Projections.

• The IAA is providing input on a variety of projects such as: Supervision of pension investment management; Projections of retirement benefits; 
Solvency of DB pension funds in current financial environment; Risk-based supervision; and Digitalization. 

Microinsurance Network/ILO Impact Insurance Facility

• IAA Microinsurance Working Group was represented at the Network’s June Member Meetings, which were held virtually.

• The IAA is assisting the MiN to find consultants for the annual microinsurance landscape survey in selected countries. The MiN values the 
actuarial skill set. The intention is to put the MiN in contact with IAA member associations in the countries where consultants are required (i.e. 
leverage the network of member associations within the IAA).

• The Microinsurance Working Group hosted a session at the Digital Edition of the International Conference on Inclusive Insurance in November 
2020, which is co-organised by the Microinsurance Network (MiN). The topic of the session was Pricing Inclusive Insurance in the Midst of a 
Pandemic

United Nations Environment Programme Finance Initiative (UNEP FI)

• Discussions were held with IPCC WG 1 for the IAA to become an Observer Organization and to contribute to an Adaptation Report directed to 
actuaries summarizing IPCC research findings relevant to actuaries as well as providing the IAA access to their research data bank.

• First Climate Risk Task Force Paper, Importance of Climate-related Risks for Actuaries, was shared with them and was favorably received.

https://www.actuaries.org/IAA/Documents/Public_Consultations/Responses/IAA_submission_IOPS_13April2021.pdf
https://www.youtube.com/watch?v=wgyHW8b7Dkw
https://www.youtube.com/watch?v=wgyHW8b7Dkw
https://www.actuaries.org/IAA/Documents/Publications/Papers/CRTF_ImportanceClimateRelatedRisksActuaries_FINAL.pdf
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RECENT
ACTIVITIES

Regional Development Seminars organized with support from task forces of the Advice and Assistance Committee and Representation from 
IAA Leadership

Latin America Task Force, Argentina

In November, the Consejo Profesional de Ciencias Económicas de la Ciudad Autónoma de Buenos Aires, in collaboration with the Universidad 
de Buenos Aires, hosted its XXI Jornadas Nacionales y Latinoamericanas Actuariales (21st National and Latin American Actuarial Colloquium). 
The event explored the theme News and Perspectives of Actuarial Training and Research and had the objectives of disseminating technological 
advances and applied models in actuarial data management, and of reflecting on the role of the actuary in the current economic and social 
context. 

Eduardo Lara, Vice-Chairperson of the Latin America Task Force, was invited to present an overview of the IAA, and presented details of the types 
of assistance that associations from the region can receive by engaging with the IAA. 

Asia Task Force

In August, the Asia Task Force hosted its first webinar, The Professional Actuary in Times of Uncertainty. It discussed, through the lens of 
COVID-19, what it means to be a professional actuary facing high levels of uncertainty and impediments to established actuarial practice. 

The webinar was attended by more than 300 people from 24 countries, the vast majority from the Asia region. Due to the success of this first 
seminar, the Asia Task Force will continue to undertake this type of initiative.

ACTUARIES WITHOUT BORDERS

The Department of Actuarial Sciences of the University of the West Indies partnered with Actuaries Without Borders to organize two virtual 
seminars in November. The events were geared to present undergraduate actuarial students with the variety of fields actuaries can work in and 
the different skills required to succeed as an actuary, and to orient students on the final year of their journey to become a member of the global 
profession.

Participants – mainly from Jamaica but also from Europe, the US and Trinidad – received tips on how to navigate their own upcoming career 
path, and learned about the range of possible work opportunities for actuaries both inside and outside the insurance industry.

At the end of 2020, the Council of the IAA discontinued the Actuaries Without Borders© as a Section. They are now operating independently of 
the IAA as Actuaries of the World / Actuaires du Monde. 

https://www.consejo.org.ar/formacion-profesional/congresos-y-eventos/congreso/congresos-realizados/xxi-jornadas-nacionales-y-latinoamericanas-actuariales
https://youtu.be/3iOU-4Nxkqo
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INTERNATIONAL STANDARDS OF ACTUARIAL PRACTICE (ISAP)

The Actuarial Standards Committee has a mandate to develop and maintain all ISAPs. ISAPs are model standards of practice (and as such, 
are not binding on any actuary) and the IAA encourages its Member Associations to have in place standards of practice that are substantially 
consistent with them. 

Six ISAPs have been adopted by the IAA Council as of December 31, 2020: 

• ISAP 1 – General Actuarial Practice

• ISAP 2 – Financial Analysis of Social Security Programs

• ISAP 3 – IAS 19 Employee Benefits

• ISAP 4 – IFRS 17 Insurance Contracts

• ISAP 5 – Insurer Enterprise Risk Models

• ISAP 6 – Enterprise Risk Management Programs and IAIS Insurance Core Principles

During 2020 the Actuarial Standards Committee resumed work on ISAP 7, “current estimates” 
and other matters in relation to the IAIS capital standards. Work on ISAP 7 was temporarily 
suspended in November 2018, pending answers from the IAIS to a number of fundamental 
questions relating to direction on the proposed International Capital Standard.

ISAP 3, which was adopted by the IAA Council on 11 April 2015, was subject to a review by the Actuarial Standards Committee in 2020, following 
the requirement in the Due Process for ISAPs to review adopted ISAPs every five years. Based on a comprehensive review, the Actuarial Standards 
Committee did not recommend changes to ISAP 3 at this time. The ASC, however, would maintain a list of potential changes that would be 
addressed when critical matters mandated an update to ISAP 3 at a later time. 

FULL MEMBER ASSOCIATIONS 
FROM 35 JURISDICTIONS HAVE 
ADOPTED/ADAPTED ISAPs OR 
USED THEM TO REVIEW THEIR 
STANDARDS. 87% OF OUR FULL 
MEMBER ASSOCIATIONS AGREE 
THAT DEVELOPMENT OF ISAPs 
BY THE IAA INCREASED THEIR 
ASSOCIATION’S CONFIDENCE 
IN THE QUALITY OF ACTUARIAL 
SERVICES AROUND THE WORLD.

DEVELOPMENT OF
COMPETENCE
Promote the advancement of scientific knowledge and the 
skills of the actuarial profession

https://www.actuaries.org/iaa/IAA/Publications/ISAPs/IAA/Publications/05ISAPs.aspx
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The IAA works to promote the advancement of scientific knowledge and the skills of the actuarial profession. The papers below were developed 
by members of IAA working groups; however, the views expressed in these papers do not represent those of the IAA, nor those of the entire 
working group.

Importance of Climate-Related Risks for Actuaries – Climate-related risk has the potential to seriously affect the 
entire world. The degree and timing of upcoming changes in our climate involve a great deal of uncertainty, creating 
widespread concern about its recent and potential impacts under alternative possible scenarios. Even if the most severe 
climate-related risk scenarios do not materialize, many financial institutions and most individuals will nevertheless be 
affected. A range of effects is now being actively considered by governments, regulators, the insurance and reinsurance 
industries, pension plans and other entities.

This paper is the first of a series aimed at creating awareness and promoting actuarial approaches in climate-related 
risk management and reporting.

This first paper discusses the main components of the climate-related risks relevant to actuaries, their implications, 
the broad categories of actuarial work and the importance of climate-related risk to each category. The categories 
considered are actuarial modelling, product management, risk and capital management, investment management and 
disclosure. The paper concludes by suggesting several next steps to consider moving forward.

Paper on Quality Assurance and Governance Initiatives on IFRS 17 – Over the past 20 years, the IAA has given significant 
input to the development of IFRS 17, Insurance Contracts, and has gained significant insight into the challenges and key 
approaches of reporting under IFRS 17 and the role of the actuary in that reporting process. The IAA believes that many 
stakeholders could benefit from insights gained by actuaries over the years. The paper presents what the IAA views as 
good practices that could be followed to improve quality, credibility and public confidence in information disclosed in 
financial statements prepared in compliance with IFRS 17, thereby serving the public interest.

With a view to good practice, the IAA advocates the production of internal reports that set out the work performed under 
the applicable standards of actuarial practice for IFRS 17 purposes and are duly signed-off by appropriately qualified 
actuaries. The IAA considers that such reporting will be of value to insurers and their auditors by improving the quality 
and credibility of the financial statements and/or the audit opinion, thereby enhancing public confidence in insurers’ 
financial statements.

Pension Fund Environmental, Social and Governance (ESG) Risk Disclosures: Developing Global Practice – This paper 
summarizes the main features and trends in pension fund ESG risk disclosures around the world available to regulators, 
members and the public. Pension fund ESG risks are important in terms of long-term fund performance and delivering 
members’ benefits, as well as in relation to wider societal impacts, and this is a rapidly developing area. Based on the 
information gathered via a survey of 14 countries, the paper looks at how local legislation, type of pension fund, size, 
structure and available resources, among other factors, affect pension funds engaging in ESG disclosures.

The paper highlights important issues and trends relating to ESG disclosures that actuaries involved with pension funds, 
whether as trustees, investment managers, investment consultants or advisers on funding or governance, should be 
aware of, so that they can ensure their clients or employers address the challenges on a timely basis. It is also relevant 
to the wider pension fund community.

https://www.actuaries.org/IAA/Documents/Publications/Papers/CRTF_ImportanceClimateRelatedRisksActuaries_FINAL.pdf
https://www.actuaries.org/IAA/Documents/Publications/Papers/Quality_Assurance_Governance_Initiatives_IFRS17.pdf
https://www.actuaries.org/IAA/Documents/Publications/Papers/REWG_Pension_Fund_ESG_Risk_Disclosures.pdf
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Risks to Water Resources – Since water resources are critical for human survival, even short-term disruptions in 
the supply of water can have potentially devastating consequences, including adverse impacts on financial security 
systems. The main purpose of this paper is to start a discussion on water resource risk among actuaries before 
addressing the broader scientific and public policy communities. We believe that actuaries need to be informed about 
how water resource risks affect a wide range of perils commonly insured, including life, health, property and agriculture. 

The paper illustrates the central risks by considering three representative systems in New York City, Mexico City and 
India. It goes on to illustrate best-practice actuarial risk management techniques, applied in a context outside the 
traditional actuarial domain. It may therefore serve as a useful educational tool, and a showcase for the profession’s 
risk management capabilities.

Actuarial Perspectives on World Population Prospects 2019 – This paper provides an overall actuarial perspective on 
the UN World Population Prospects 2019 (WPP2019). WPP2019 presents the latest revision of population projections 
for the world and for individual countries, groups of countries and regions, summarizing estimates for 1950 to 2019 
and projections from 2020 to 2100.

This paper aims to inform actuaries around the world about the possible evolution of the world’s population based 
on the UN report. The paper discusses the methodologies used in WPP2019 and the assumptions underlying the 
projections. It identifies some areas of particularly great uncertainty that should be considered when using these 
projections in actuarial work such as developing population projections for applications in individual countries and 
financial reviews of social security plans. The paper also aims to summarize some of the key features of the results 
of WPP2019 in a way which will interest and inform actuaries, as well as a wider audience of organizations with which 
the IAA interacts.

IAA SECTION
ACTIVITIES

Bob Alting von Geusau Prize – Risk Measures 
Derived from a Regulator’s Perspective on the 
Regulatory Capital Requirements for Insurers by Jun 
Cai and Tiantian Mao

Participated in the Sections Virtual Colloquium 2020 
with 16 presentations

Issued 12 editions of the Reference List and 10 
Newsletters

Webinars:
• Spectral Risk Measures (SRM) and Applications in 

Insurance ERM (held jointly with the other Sections)
• Research Brief: The Impact of COVID-19 (held jointly with 

the other Sections)
• COVID-19 Actuarial Modelling (held jointly with the other 

Sections)
• Strategic Modelling and Scenario Planning
• Financial Risk: Illiquid Assets and Their Role in Insurance 

and Pension Fund Investment Strategies 
• ESG Risk Management
• Risk Book Series: The ORSA
• Risk Book Series: Actuarial Function – The Next Generation

Chair:  
Fernanda Salas

In order to encourage actuarial research and development in particular areas of practice, and provide suitable international forums for discussion 
among individual actuaries, the IAA has six specialized Sections: AFIR-ERM, ASTIN, AWB, IAAHS, IAALS, IACA and PBSS. 

https://www.actuaries.org/IAA/Documents/Publications/Papers/REWG_Risks_Water_Resources.pdf
https://www.actuaries.org/IAA/Documents/Publications/Papers/PIWG_Actuarial_Perspectives_World_Population_Prospects_2019.pdf
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Hachemeister Prize Winner – AI In Actuarial Science 
by Ronald Richman

Participated in the Sections Virtual Colloquium 2020 
with 30 presentations

Issued six editions of the ASTIN Newsletter and an 
Annual Report

Webinars:
• Triangle-free Reserving
• Bayesian Claims Reserving Methods In Non-life Insurance 

Part I and II
• Frequency Modelling of Cyber Risk
• Strategic Modelling and Scenario Planning
• Joint Model Prediction and Application to Individual-level 

Loss Reserving
• Revisiting the Methodology of Actuarial Science

Chair:  
Frank Cuypers

ASTIN working parties (ongoing):
• Forecast Verification in Insurance
• Statistical Methods for the Derivation of Loss 

Distributions from First Principles

ASTIN Best Paper Award – Joint Model Prediction 
and Application to Individual-level Loss Reserving by 
Peng Shi

Launched the ASTIN Expert Helpline 

Participated in the Sections Virtual Colloquium 2020 
with one presentation

Five current topic teams: 
• Comparative Health System (launched the Health 

Care Funding Report 2020)
• Health Risk Capital and Risk Management
• Medical Expenses
• Microinsurance for Health
• Risk Adjustment and Public–Private Partnership

Webinars:
• Research Brief: The Impact of COVID-19 (held jointly with 

the other Sections)
• COVID-19 Actuarial Modelling  (held jointly with the other 

Sections)
• Strategic Modelling and Scenario Planning
• Modelling COVID-19: What Have We Learnt? (held jointly 

with the other Sections)
• Impactability Modelling for Population Health Management

Chair:  
Adrian Baskir

Published the International Health Care Funding 
Report
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Participated in the Sections Virtual Colloquium 2020 
with five presentations

Webinars:
• Strategic Planning and Scenario Planning
• Case Study IFRS17 Contractual Service Margin
• An Approximation to Re-estimate the Over-Mortality 

Occurred and Not Reported – Missing Persons – to Face 
the Possible Claims: The Mexican Case

Chair:  
Thomas Béhar

Participated in the Sections Virtual Colloquium 2020 
with 10 presentations

Webinars:
• Strategic Modelling and Scenario Planning
• Managing and Growing Your Firm in an Era of Pandemic 

and Lockdown
• Cyber Security for You and your Firm – Understanding and 

Mitigating the Risks
• Professional Indemnity Insurance and Risk Management

Chair:  
Nigel Sloam

Actuarial Consulting Opportunities (Tender 
Warehouse) – posted weekly actuarial consulting 
opportunities from January to December 2020

Published four editions of the IACA Newsletter

Participated in the Sections Virtual Colloquium 2020 
with 16 presentations

Webinars:
• Tonuity: A Novel Individual-Oriented Retirement Plan
• Pensions in the Fluid EU Society Challenges for (Migrant) 

Workers
• Strategic Modelling and Scenario Planning
• A New Pension System in Brazil? An Evaluation of the 

Fiscal and Distributive Impacts of the 2019 Pension Reform 
Proposal

Chair:  
Carl Hansen

Published 12 editions of the PBSS Reference List

The ASTIN, AFIR/ERM, IAALS and PBSS Sections co-sponsor the ASTIN Bulletin – The Journal of the IAA. It is published by Cambridge 
University Press in print and online in January, May and September. A total of 35 articles were published in 2020.

ASTIN
BULLETIN
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EXECUTIVE
COMMITTEE

Tonya Manning
President

Jan Kars
President-Elect

Gabor Hanak
Immediate Past President

HOW WE
OPERATE

Promote the advancement of scientific 
knowledge and the skills of the actuarial 
profession
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Estella Chiu
Hong Kong

Jeremy Brown
United States

Regis de Larouillière
France

Roseanne Harris
South Africa

Charles Cowling
United Kingdom

Catherine Lyn
Jamaica

Alf Gohdes
Germany

Jacques Tremblay
Canada
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CHAIRS

Advance

Charles Cowling

Actuarial 
Standards

Andrew 
Chamberlain

Nominations  

Masaaki 
Yoshimura

Advice & 
Assistance

Richard Galbraith

Pensions 
Accounting

Urs Barmettler

Audit &
Finance

Jane Curtis

Professionalism 
 

David Martin

Education  

Bozenna Hinton

Strategic Planning 

Gábor Hanák

Insurance 
Accounting

William Hines

Scientific 
(Disbanded)   

Thomas Béhar

Insurance 
Regulation

Stuart Wason

Membership   

Michael McDougall
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FORUM
CHAIRS

TASK FORCE
CHAIRS (Previously Working Groups)

Enterprise and 
Financial Risk

Paul Braithwaite

General Insurance  

William Weiland

Pensions and 
Employee Benefits

Jason Malone

Big Data  

Ashleigh 
Theophanides

Health

Christelle 
Dieudonne

Microinsurance 
 

Nigel Bowman

Mortality 

Marc Tardif

Resource and 
Environment   

Micheline Dionne

Banking   

Michael Tichareva

Education

Membership

Professionalism

Actuarial Standards

Advice & Assistance

Enterprise and Financial 
Risk Forum

General Insurance Forum

Pensions and Employee
Benefits Forum

Forums Time Limited  
Task Forces

NominationsAudit & FinanceStrategic Planning

Council
Full Member Associations and Sections

Executive
(including Communications)

Impact Function
including Relationship Managers

Insurance Accounting

Insurance Regulation

Pensions Accounting

Sections

AFIR-ERM
Financial Risks & ERM

ASTIN
Non-Life Insurance

IAAHS
Health

IAALS
Life Insurance

IACA
Consulting Actuaries

PBSS
Pensions, Benefits & 

Social Security

Assure Function Advance Function

OUR
ORGANISATION as at December 31, 2020
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The year 2020 was a positive one for the IAA from a financial perspective. From the onset of the pandemic, the IAA pivoted quickly to a virtual 
operating model for staff and for all our many entities. These changes resulted in significant savings and a resulting increase in net assets. 

Revenue – Overall membership revenue decreased by 10.7% from 2019, due in large part to the withdrawal of the American Academy of Actuaries 
from IAA membership. However, comparing 2019 to 2020 without the impact of this withdrawal and without any increase in membership fees, IAA 
membership increased by 4% and Section membership by 6%.

Expenses – Significant reductions in representation, meeting, travel and operating expenses were a direct result of worldwide pandemic restrictions. 
Support staff savings are the result of stable staffing with the changing of one position to part-time, a change in benefit providers and marginal 
government subsidies due to COVID-19.

Unrestricted Net Assets – The above culminated in an exceptional 30% increase in Unrestricted Net Assets, $465,00  for the IAA and $50,000 for 
Sections. The IAA (excluding Sections) now has a funded reserve of approximately 60% of budgeted expenses. Such increases are not to be expected 
for post-pandemic years, and the IAA still has work to do in 
order to reach the target reserve of 75% of yearly budgeted 
expenses.

We look forward to the continued support of our members 
to ensure stable financing for IAA operations so we can 
continue supporting the growth of the profession across 
the world. Thank you to Jane Curtis for her work on policies 
and finances as Chair of the Audit and Finance Committee. 
Thank you also to Carol Ann Banks and her team for their 
continued dedication to financial matters, which resulted in 
an audit without any reservations from the external auditors. 

AUDIT
UPDATE

Administration
31.38%

Governance & 
Events
17.52%

Communications & IT
14.30%

Influence
5.04%

Assure
20.68%

Advance 
11.08%

Strategic Objectives
36.80%

2020 Expenses by Category 

(In thousands of Canadian dollars, at December 31) 2020 2019
Statement of Financial Position IAA excl 

Sections Sections Total IAA excl 
Sections Sections Total

Current Assets
Cash $        307 $          84 $         391 $       156 $          23 $        179
Short-term investments 812 319 1,131 121 315 436
Accounts Receivable, inventory and prepaid expenses 230 35 265 545 43 588

1,349 438 1,787 822 381 1,203
Investments 376 1,664 2,040 324 1,632 1,956
Tangible capital assets 128 36 164 155 66 206

$     1,853 $    2,138 $     3,991 $    1,301 $    2,079 $    3,365
Current Liabilities

Accounts payable and accrued liabilities $        129 $          30 $         159 $       159 $          34 $        193
Deferred revenue 7 15 22 4 19 23

136 45 181 163 53 216
Contributions held for Funds and Monographs 306 306 293 5 298
Contribution held from ICA surplus 223 223 251 251
Net Assets - unrestricted 1,188 2,093 3,281 594 2,006 2,600

$        853 $    2,138 $     3,991 $    1,301 $    2,064 $    3,365

Statement of Revenue, Expenses and Net Assets

Revenue
Memberships $     1,852 $       260 $      2,112 $    2,119 $        245 $     2,364
Other revenue 49 63 112 42 94 136
Income for Funds and Mongraphs 1 41 42 24 30 54

$     1,902 $       364 $     2,267 $    2,185 $       369 $    2,555
Expenses

Committee and representation expenses $             8 $             8 $         87 $          87
Operating costs 335 64 399 490 275 765
Statutory meetings 9 9 509 509
Support staff 1,102 1,102 1,204 1,204
Expenses for Funds and Mongraphs 24 24

$     1,454 $         64 $     1,518 $    2,314 $       275 $    2,589

Excess (deficiency) of revenue over expenses from operations $        448 $       300 749 (129) $        94 $       (34)
Section administration recoveries (expenses) 158 (158) 157 (157)
Unrealized gain (loss) on investments (12) (36) (48) 24 117 141

Excess (deficiency) of revenues over expenses 594 106 701 $        52 $        54 $       107
Net Assets, unrestricted, beginning of year 594 2,006 2,601 542 1,952 2,494
Disbursement of Section Net Assets (21) (21)
Net Assets, unrestricted, end of year $     1,188 $    2,092 $     3,281 $       594 $     2,006 $    2,601

Summarized from the audited financial statements available at www.actuaries.org
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OUR
MEMBERSHIP

FULL MEMBERS
Argentina Consejo Profesional de Ciencias Económicas de 

la Ciudad Autónoma de Buenos Aires

Australia Actuaries Institute Australia

Austria Aktuarvereinigung Österreichs

Belgium Institut des Actuaires en Belgique

Bosnia and 
Herzegovina Aktuarsko Drustvo U Bosni I Hercegovini

Brazil Instituto Brasileiro de Atuária

Bulgaria Bulgarian Actuarial Society

Canada Canadian Institute of Actuaries

China China Association of Actuaries

Chinese Taipei Actuarial Institute of Chinese Taipei

Colombia Asociación Colombiana de Actuarios

Côte D’Ivoire Institut des Actuaires de Côte d’Ivoire

Croatia Hrvatsko Aktuarsko Drustvo

Cyprus Cyprus Association of Actuaries

Czech Republic Ceská Spolecnost Aktuárù

Denmark Den Danske Aktuarforening

Egypt Egyptian Society of Actuaries

Estonia Eesti Aktuaaride Liit

Finland Suomen Aktuaariyhdistys

France Institut des Actuaires

Germany Deutsche Aktuarvereinigung e. V.

Ghana Actuarial Society of Ghana

Greece Hellenic Actuarial Society

Hong Kong Actuarial Society of Hong Kong

Hungary Magyar Aktuárius Társaság

Iceland Félag Islenskra Tryggingastærðfræðinga

India Institute of Actuaries of India

Indonesia Persatuan Aktuaris Indonesia

Ireland Society of Actuaries in Ireland

Israel Israel Association of Actuaries

Italy Istituto Italiano degli Attuari and Ordine degli 
Attuari

Japan Institute of Actuaries of Japan

Japan Japanese Society of Certified Pension Actuaries

Kazakhstan Actuarial Society of Kazakhstan

Kenya The Actuarial Society of Kenya

Latvia Latvijas Aktuaru Asociacija

Lebanon Lebanese Association of Actuaries

Lithuania Lietuvos Aktuaru Draugija

Malaysia Persatuan Aktuari Malaysia

Mexico Colegio Nacional de Actuarios A. C.

Morocco Association Marocaine des Actuaires

Netherlands Het Koninklijk Actuarieel Genootschap

New Zealand New Zealand Society of Actuaries

Nigeria Nigeria Actuarial Society

North Macedonia Macedonian Actuarial Association

Norway Den Norske Aktuarforening

Pakistan Pakistan Society of Actuaries

Philippines Actuarial Society of the Philippines

Poland Polskie Stowarzyszenie Aktuariuszy

Portugal Instituto dos Actuários Portugueses

Romania Asociatia Romana de Actuariat

Russia Russian Guild of Actuaries

Serbia Udruzenje Aktuara Srbije

Singapore Singapore Actuarial Society

Slovakia Slovenska Spolocnost Aktuarov

Slovenia Slovensko Aktuarsko Drustvo

South Africa Actuarial Society of South Africa

South Korea Institute of Actuaries of Korea

Spain Col.legi d’Actuaris de Catalunya

Spain Instituto de Actuarios Españoles

Sri Lanka Actuarial Association of Sri Lanka

Sweden Svenska Aktuarieföreningen

Switzerland Association Suisse des Actuaires

Thailand Society of Actuaries of Thailand

Turkey Actuarial Society of Turkey

United Kingdom Association of Consulting Actuaries Limited

United Kingdom Institute and Faculty of Actuaries

United States American Society of Enrolled Actuaries

United States Conference of Consulting Actuaries

Asociación Centroamericana de Actuarios

Caribbean Actuarial Association

Casualty Actuarial Society

Society of Actuaries

Albania Albanian Actuarial Association

Argentina Instituto Actuarial Argentino

Armenia Actuarial Society of Armenia

Azerbaijan Actuarial Association of Azerbaijan

Bangladesh Actuarial Society of Bangladesh

Benin Association des Actuaires Beninois

Bosnia and 
Herzegovina Actuarial Association of the Republic of Srpska

Chile Instituto de Actuarios Matemáticos de Chile

Ecuador Ecuadorian Actuarial Association

Georgia Association of Actuaries and Financial Analysts

Guernsey Channel Islands Actuarial Association

Iran Actuarial Society of Iran

Luxembourg Institut Luxembourgeois des Actuaires

Mexico Asociacion Mexicana de Actuarios, A.C.

Moldova Asociatia de Actuariat Din Moldova

Mongolia The Society of Actuaries of Mongolia

Montenegro Actuarial Association of Montenegro

Mozambique Associação dos Actuários de Moçambique

Namibia Society of Actuaries of Namibia

Panama Asociación de Actuarios de Panamá

Russia Association of Professional Actuaries

Senegal Institut National des Actuaires Au Sénégal

Tanzania Actuarial Society of Tanzania

Togo Association Actuarielle Au Togo

Tunisia Association Tunisienne des Actuaires

Uganda The Actuarial Association of Uganda

Ukraine Society of Actuaries of Ukraine

Zambia Actuarial Society of Zambia

Zimbabwe Actuarial Society of ZimbabweASSOCIATE MEMBERS

PATRONS

PARTNERS
See section on International Cooperation

GOLD

SILVER

BRONZE
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CONTACT US

1203-99 Metcalfe
Ottawa, ON K1P 6L7 Canada

+1 613 236 0886

secretariat@actuaries.org
www.actuaries.org


