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While all articles are welcome, we would 
especially like to receive articles for the 
Feature Articles and Knowledge 
Sharing sections. If you read any 
interesting articles from other actuarial 
organization(s), please feel free to let us 
know. We will try to reprint it in our 
newsletter to share with our members. 
For the above issues, please e-mail 
your articles or views to Simon Lam by 
email at slam@munichre.com or 
ASHK’s  o f f i ce   by  ema i l  a t 
actuaries@biznetvigator.com.  
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should not be 
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professional or 
financial advice. 
Statement of fact 
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are those of the 
individual authors 
and are not 
necessarily those 
of the Actuarial 
Society of Hong 
Kong. 

Dear Readers, 
 
 
It is our great pleasure to be seeing you for the second 
time this year! 
  
In this issue, we are happy to have invited several 
recruitment consultants to share their views with us 
towards the actuarial career. The feature articles  cover 
various perspectives including current market update, 
tips from writing a perfect CV, conducting the interview, 
selecting the right candidate to even working abroad as 
an actuary. We hope it  will  be beneficial  to you in this age of continuous 
development.  
 
Besides, it is much to our delight to have Zhao Yulong from China Insurance 
Regulatory Commission share with us the latest development of the solvency 
system “C-ROSS” in China. We believe it should be one of the hot topics of your 
interest. 
 
We would like to take this chance to express our heartfelt gratitude to the 
contributors of this newsletter including (in alphabetical order of the companies) 
Darwin Rhodes, Gravitas Recruitment Group, HFG, Kelly Service Hong Kong, The 
Insurance Group (Asia) Limited and Zhao Yulong. Their generous efforts have truly 
enriched our publication for our readers. 
 
I would like to share with you a piece of good news.  Our members, Professor Chan 
Wai Sum and Professor Yang Hailiang have just been elected to join the Institute 
and Faculty of Actuaries as Honorary Fellows.  Congratulations to both!  
 
Finally in the coming issue, it will be our pleasure to have an interview with the 
representative from the Office of the Commissioner of Insurance regarding the 
latest development of the Independent Insurance Authority initiative. Also, we will 
have an interview with a senior industry practitioner, Patrick Poon, to advise us 
about how to develop the actuarial career. Stay tuned with us to the next issue of 
newsletter. 
 
As always, our committee is open to recommendations on both membership and 
publications matters. Please do not hesitate to contact me at slam@munichre.com 
or ASHK’s office at actuaries@biznetvigator.com regarding any interesting ideas. 
We would be glad to hear from you. 
 

Wish you all an enjoyable and fruitful summer! 
 
Simon Lam 
EDITOR 
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No matter what level you are at, no matter what position or industry, there are principles common to most 
interviews and basic rules on how best to approach them. This article provides general tips on how best for 
the individual to prepare and succeed in a face to face interview.  We also include our advice to young 
actuaries. 
 
Assuming that you have already written a successful resume and been granted an interview opportunity, our 
focus is the actual interview itself. 
 

“If you fail to prepare for an interview, then prepare to fail.” 
 
The interview 
 

Before preparing for an interview it is essential that we understand what the purpose of an interview is, for 
both the candidate and the employer. 
 

For the candidate – to present him or herself in order to get the job 
For the employer – to find a suitable candidate to make a hiring decision 

 
But how? 
 

For the candidate – By giving the right answers to both verbal and non verbal questions. 
For the employer – By observing and making an assessment in order to understand the candidate. 

 
What is the employer looking for? 
 
During the interview, the employer will be asking questions and making an assessment of the following core 
areas, 

 
1) Does the candidate have the right technical skills? 
2) Does the candidate have the knowledge and experience necessary? 
3) Does the candidate demonstrate the right capabilities and attributes/behaviours? 
4) Does the candidate have the right motivation and personality for a long term fit. 

 
It is important to note that points 1 and 2 are skill and knowledge based, hence trainable, whilst 
points 3 and 4 are more characteristic and hence less trainable. 
 
Therefore, when interviewing, employers will be considering, “If a candidate has the right personality 
and motivations, is it worthwhile to train them?” 
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First impressions – it’s not what you say; it’s how you say it! 
 
Research shows that in most interviews, the employer has made up their mind in the first 5 minutes of the 
interview and will use the rest of the time to prove or disprove their initial impressions. Therefore, first 
impressions count! 
 
Research shows that body language and how you say things is actually more important than what you say. 
 
How you say is - 35% | What you say - 7% | NON VERBAL – 58% 
 
The golden rules of a good impression 
 
Show confidence – people want to see a confident communicator 
Smile/ establish rapport – a positive rapport makes the interview more relaxed 
Give a firm handshake – don’t try to break their hand but don’t let it be too limp. 
Eye Contact – shows confidence and attention  
Greet by name – never get the name wrong! 
Good posture – body language is very important 
 
Answering questions 
 
So we’ve given a good impression, now we need to actually talk about ourselves.  You must know your CV 
and your experience in order to be able to talk about yourself. There is nothing worse than being caught out by 
something you’ve written about yourself on your CV. 
 
In order to get a better understanding of you, the employer will often ask questions about yourself and your 
experience. Always make sure you listen and understand the questions thoroughly before answering, 
a common mistake is that the original question is not answered and the employer is listening to you talking 
about something totally irrelevant to what they want to find out. 
 
Past behaviour is the best predictor of future performance, therefore interviewers will often use competency 
based questions that will follow the following format. 
 
These questions should also be answered in a similar fashion to S.T.A.R. 
 
S – Situation – define the situation you were in 
T – Task – define the specific task you were face with 
A – Action – what actions did you put in place 
R – Result – what was the result? 
 
“Can you give me an example of a situation when you had to lead a project, please describe the 
situation, any difficulties, what the action you took was and the result?” 
 
Although not necessarily phrased in such a way and is sometimes broken down into smaller questions, this is 
often the core information that the employer will want to understand when going through the interview. 
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Ask thoughtful questions 
 
The employer will often ask if you have any questions, so it’s important to have a few (but not too many) 
questions prepared to show that you have given this interview some appropriate thoughts and preparation. 
 
Leave a strong final impression 
 
The final impression is also very important, so again, a firm handshake and positive words and hopes to 
progress to the next stage will leave the employer with a positive impression at the end. Don’t be pushy, but 
make sure you let your enthusiasm show and that you look forward to hearing on the next steps. 
 
6 Takeaway Tips for Young Actuaries: 
 

1. Do research on the organization, role and interviewer and prepare questions.  Actuaries share similar 
paths in early career and have common social and alumni networks, try to explore some topics to build 
a rapport. 

2. Justify yourself on reasons for a change.  Actuaries are highly analytical and first you need to convince 
yourself being the one for the role before you convince your interviewer. 

3. Assume your skillset matches at least 70% of the role requirements that your are granted the interview; 
therefore you will be questioned hard on how you could get to 100% (i.e. your potentials, transferrable 
skills) 

4. Questions in the interview are not just for a test on your knowledge; you are at the same time tested on 
your first response on issues that interviewers could assess your suitability for the role and stability in 
the long-run. 

5. Remember numerical aptitude is a given in your profession so you could hardly impress just by your 
technical skills.  Soft skills make you get the extra mile. Some soft skills are universal and certain 
specific ones are expected from actuaries at different levels.  

General skills:- 

Communication, business presentation, collaboration 

Specific skills for different levels: -  

Entry Level:  Commitment; team-work; tenacity 

Managers:  People management, project management, stakeholder management 

Executives:   Stakeholder management, business development, negotiation 
 

6. Ask right questions to right persons.  Save the intellectual exchange for meetings with line managers 
and ask questions about the organization, exam support, etc in HR interviews.  

 
 
Good Luck! 
 

  
 
 
 
 
 
 
 
Ely Chan CPA, ACS, ACIS, Cert in Advanced Mediation 
Senior Consultant - Actuarial 
Darwin Rhodes 
Ely.chan@darwinrhodes.com.hk 
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The Actuarial space in Asia is certainly interesting. Arguably Asia is the right place to be and the 
actuarial field the right profession to be in.  

  

Employers tussling for market share (and/or) profitability, opportunities (and threats) in embryonic 
Emerging Markets and the need for clear, transparent data tell only part of this story. It is obvious that 
opportunity and profitability within the sector and region is driving this growth. However it is the 
consequence of this growth - the complexity of both measuring and understanding it - that safeguards 
the actuary. Varied methodologies, the continual demand for home office compliance, and country 
regulations coupled with evolving standards and assumptions are an actuary's best friend (and at times 
worst enemy). 

 

Under such market conditions and the simple economics of supply and demand, it is fair to say that the 
chips should be firmly stacked on the side of the job-seeking actuary. However, like a poker tournament, 
there is only one winner and each applicant starts with the same number of chips. In theory a job should 
be given to the best individual for it - however, in reality selection is not a science and the word 
'best' (most suitable, most competent...) is not a consistent metric. 

 

So, to win this selection tournament, an individual should display more than simple historic achievement 
and skills compatibility. First and foremost an understanding as to why you are at the table needs to be 
personally understood and then communicated. Being open minded is important when making a career 
move, and seeing things for yourself to make decisions based on information derived from the process, 
imperative. However, it is also vital to understand prior to your search why you are looking for a move, 
one suggestion is to work backwards from future career targets (1 to 2 year prospective goals) year 
career plan to see if the current thoughts genuinely support these targets.  The primary motive for Career 
moves should always be driven by career advancement and not by salary. If thoughts of a move have 
been triggered purely by salary, lack of succession or lack of rotation opportunities, the first stop should 
be to speak to your current employer about this. Having a genuine understanding of, and confidence in, 
the reasons for your move are the platform for any successful interview. Employers like to hire decisive 
individuals, as indecision in a move increases the risk for the employer. Consequently, individuals who 
know what they want, and why they want it, naturally present more effectively, and in so doing, 
demonstrate decisive qualities. This will set them apart from the rest.  
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 Arguably knowing what you want is the most 
important piece of preparation one can do, 
however this alone is not enough. Always go to the 
interview knowing what the employer is looking for. 
If you are using an agency, request as much 
information as possible. Never settle purely for a 
written job description and always probe your agent 
to give you as much extra intel. Good agents 
should know more about the job than the job 
description itself and should be in a position to offer 
information on the company management, team, 
culture, expectations and previous recruitment 
examples. Always go into an interview with as 
much background information as possible and 
remember that an employer already has an 
expectation that you have done your research. On 
this basis, if you hold an aspiration to make the 
final table then differentiate yourself and look to 
have 3 pieces of research information that the 
employer would not expect you to have. Knowing 
some background information on the interviewer 
will certainly help; for example, where they 
previously worked, and the projects and positions 
that they have focused on. Utilise this information 
to try and create commonality by linking some 
examples of your work / background that align to 
the interviewer's experience. 

 

To increase the chances of reaching the final table 
you will need to ensure that your interview strategy 
is consistent, clear and decisive.  Think through 
and understand your strengths (and areas of 
development) prior to the interview. Present your 
story (what you have done, what you want to do 
and why) clearly and with confidence, offering 
specific examples of your achievements and the 
benefits that these actions have yielded. Always 
make eye contact and do your utmost to match the 
style (body language, tone, the theme) of the 
interviewer. Never worry about speaking too slow 
(slower dialogue demonstrates confidence and 
gives you more time to think of a 
response).  Regardless of position (technical or 
not) ensure you demonstrate passion and 
enthusiasm in parts of the interview. Such traits are 
universally appreciated and often act as the final 
differentiator between success and failure.  

Naturally, not every interview that you will 
participate in will be a perfect match. 
Nevertheless, remember it is the person 
followed by their fit for a vacancy that leaves a 
lasting impression with an employer. With the 
versatile skill set of an actuary coupled with 
constant team /country rotations, it should 
come as no surprise that employers often hire 
actuaries outside of the positions interviewed 
for. With this in mind always act professionally, 
offering transparency and holding a philosophy 
that you are interviewing with a company rather 
than for a specific vacancy. 

 

To summarise: careers are based on 
maximizing opportunities through aligning 
one's strengths to employer expectations. A 
career is a journey and during this journey the 
most talented (and driven) individuals will have 
time to differentiate their abilities through their 
consistent working practices. Interviews, on the 
other hand, are pure perception whereby an 
individual's history, personality and aspirations 
are wrapped up in a one hour package. Playing 
in such a competitive and subjective space, 
where small things make a big difference, who 
wouldn't want to increase their chances of 
success? Whilst a decisive nature, diligent 
preparation and a competent interview strategy 
won't guarantee you the prize, it should 
certainly give you a better chance. 

 

 

 

 

 

 
 

Daniel Wallis 
Managing Director Asia 
Gravitas Recruitment Group 
D.wallis@gravitasrecruitmentgroup.com 
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As an insurance recruitment firm, HFG’s Asia team advises actuaries and students on how best to structure their 
CV and optimise their job prospects in Asia. Below we have pooled our top tips to assist readers thinking about a 
move in the future. 

Tip 1: Start again 
 

The CV you write when you leave University is not 
the CV that represents you today.  Too often 
candidates add on their latest role and 
responsibilities without thinking too much about how 
they want to portray themselves to a future employer.  
The best advice is to start with today, highlighting the 
experience that is important now in securing your 
next role and work back from there. 
  
Tip 2: Shout out 
 

Your CV is a sales document, selling the skills and 
experience you can bring to an organisation. If you 
do not write your achievements and responsibilities 
down then no-one will get to hear about it in an 
interview. 
 
Tip 3: Facts & figures 
 

There is a balance to be struck, but where you can, 
quantify information.  For example, if you worked on 
an M&A deal, state the value of the transaction or if 
you launched a new product, outline what product it 
was.  We regularly see CVs light on information, for 
example a person will write that they do financial 
reporting but not explain what metrics they use. 
 
Tip 4: How long should your CV be? 
 

Perhaps the most common question and not the 
easiest to answer - it is about relevance.  The person 
reading your CV is likely to be short on time so they 
will want to know that you can do the job. If this is not 
obvious in the first 2 pages then they will lose 
interest.  Therefore, the experience relevant to the 
role needs to be obvious. Restructure your CV if 
necessary to ensure relevant information is at the 
top. 
 
Tip 5: Photo and summary 
 

Both of these are down to personal preference as to 
whether you add a photo and a summary of your 
experience.  HFG recommends you do not add a 
photo unless requested as many online application 
systems do not support it and it can be contentious 
as with writing your gender, marital status and age. A 
summary on the other hand, if compellingly written, 
can be a great introduction to you and invite the 
employer to read on.  The key is to make it highlight 
you as an individual and not give generic qualities 
which could describe anyone. 

 
Tip 6: Don’t forget 
 

Too often we see candidates forgetting to write down 
the obvious; language and software skills, specific 
dates of employment (i.e by month and year), 
nationality and it can be helpful to show your surname 
in capital letters. 
 
Last Tip: LinkedIn 
 

The CV is written but what about your LinkedIn 
profile?  We appreciate that not everyone has a 
LinkedIn profile but for those of you that do, whether 
you are active or passive in the market, this is a very 
important way of marketing your experience and also 
your company.  It is guaranteed that your future 
employer will have looked at your LinkedIn profile just 
as you will have checked out the person who is 
interviewing you. 
 
LinkedIn offer an 11 minute tutorial on You Tube 
providing essential advice in LinkedIn profile creation. 
 
For a quick summary, the key is to write a good profile 
containing words that relate to you. LinkedIn is 
incredibly useful but only if people can find you and 
you can find them.  By applying “Boolean logic”, think 
of search words people would use to describe you; 
Actuary, Pricing, Reserving, Hong Kong, Cantonese.  
Are these words in your profile?  
 
You can also go one step further and subtly highlight 
what you might want to be in the future, for example a 
Chief Pricing Actuary by writing you report to the 
Chief Pricing Actuary or if you are considering a move 
to somewhere like Australia, include it in a list of 
countries you are interested in travelling to.  So 
anyone searching on LinkedIn for ”Actuary” + 
“Australia” might find you.  
 
Keep it professional with a corporate photo, language 
and check for spelling and grammatical errors.  Once 
you are happy with it get connecting as you will be 
amazed how powerful your network can be. 

 
 
 
 
 
 
Clare Bethell  
Director 
HFG 
clare@hfg.com.sg 
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Salary increment is important, but Hong Kong employers should also be creative with other 
forms of recognition. 

 

How do you see the hiring sentiment of the insurance industry in the second half of 2014? 

In the second half of 2014, we expect the insurance market to be continuously cautious yet productive. The 
consolidation of the insurance industry will continue as many international insurers continue to explore M&A 
opportunities within APAC. With the change, insurer-bank partnerships will strengthen more than we had 
seen before.  Among the various insurance sectors, we expect a surge in demand in the following areas: 
 
Life:  

 Pension (as the average age of local Hong Kongers increases) 
 

Non-Life:  
 Employee benefits and employee compensation (as the medical reformation from 2013 continues) 
 Specialty insurance: catastrophe risk (as individuals continue to be more aware of the environment 

and change in climate) 
 
Which positions are going to be more in demand? 

Across the board, junior positions—such as assistant managers, managers, and business development 
positions—will continue to be in high demand. Similarly, more senior positions will be sought. Insurers may 
continue to face tight talent supply in the market in the more senior professional areas, such as actuarial 
science.  
 

What is the expected salary increment in the industry this year? 

We foresee insurance companies being willing to increase salaries by three to five percent for natural 
progression, and more than 15 percent for hiring experienced candidates. With a more stable economy, 
candidates who used to mainly look for stability and salary growth when considering new jobs now tend to 
have more concern over career aspirations and professional growth.  
 

Apart from salary increment, how else can talents be engaged and motivated? 
 
This is a good question, as Hong Kong employers in general have to think hard for ways to engage and 
motivate their talents.  Salary increment is important but Hong Kong employers should also be creative in 
other forms of recognition. 
 
According to the latest Kelly Global Workforce Index* (KGWI) published in May, 89% of Hong Kong workers 
are motivated by salary and benefits, 72% by having a good work/life balance, while only 58% by training/
development opportunities and 56% by opportunities for advancement.  There is no blanket formula in 
motivating your staff.  The art is to understand the touch points of each of your staff, and motivate him/her 
accordingly. 
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*The May KGWI report, “Engaging Active and Passive Seekers” was compiled based on a global on-line 
survey conducted in Q1, 2014.  170,000 people in 30 countries participated in the survey. 
 
 

Based on HKSAR Government’s late ‘Year 2022 Labor Projection’, how do you think the government’s 
projection of labor shortage may have an impact on the insurance industry?  What advice will you 
give to the actuaries in particular? 

The Government’s ‘Year 2022 Labor Projection’ has indicated that Hong Kong will face an overall labor 
shortage of 117,900 by 2022.  In particular, there will be serious shortage of labor among those who attained 
secondary school certificate level and below.   Industries like the construction and food and beverage, and 
roles like the front-line sales and carers for the aged are expected to be hit the worst. 
 
By Year 2022 and in 8 years’ time, there will be an imbalance in demand and supply for people with different 
education levels.  Given we are speaking to your members in ASHK, we will focus on our views about 
university graduates.   According to the projection, there will be a surplus supply of 53.4K master’s and 
doctoral post-graduates, while a shortage in demand of 50.8K bachelor graduates in 2022.  This generates 
discussion on whether getting a post-graduate degree is worth the investment.   
 
All I can say from my experience is: In order to get hired as an actuary, it is more important for a young 
graduate to get as little as six months’ practical working experience, than not having any experience but with 
a post-graduate degree.   Again, as a golden rule of thumb, an actuary will be promoted to a manager level if 
he/she obtains a qualified actuary license, eg. an FSA, CAS, FIAA or an FIA.  Similar to many other 
professional careers such as law and accounting, the professional license and the relevant job experience are 
more critical for career development.  
 
It is also projected that the population aged 65 or above will surge from 1.5 million in 2022 to 2.5 million in 
2041.  Same as in government organization and many commercial industries, the retirement age of insurance 
professionals will delay.  There may even be more companies considering to retain their elderly employees 
for working part-time or as consultants.  On the flip side, this creates business opportunities for insurers to 
finetune their products tapping into this area.   

From an industry perspective, it is also forecasted that the workforce demand in the financial industries (with 
insurers included) will increase from 223K in 2012 to 290.5K in 2022.   

 

 

 

 

 
Daniel Li 
Consulting Manager - Insurance 
Kelly Services Hong Kong 
Daniel_li@kellyservices.com.hk 
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Salary Index: Actuary in Hong Kong 

Speaking to an actuary about salary is a tremendous feat in itself, as it means speaking numbers to a person 
who works with numbers.  

In 2014, actuaries’ salaries for new hires leapt by an average of 20-40% from the previous year.  This was 
mainly due to the increased demand while the market lacked available local talents.   

Insurers were compelled to hire overseas returnees or local talent at a premium.  

Salaries for the senior actuaries have also skyrocketed in recent years.  Non-life insurance firms looking to hire 
chief actuaries had to dig deep for the average salary, for non-life is well above the HK$1.3 million mark. 

Most actuaries understand the lack of talent in the local market, and therefore, are not shielded away from 
demanding more in their negotiation with the employers.  

The talent squeeze has driven insurance firms to take proactive initiatives to drive local hiring of fresh graduates 
and prepare them for an actuarial career. 

Some big insurers for example hire an average of 10 to 15 non-qualified actuaries per year, providing them with 
opportunities to perform actuary-related duties within a team.  After some time, they become qualified to work 
full time in an actuarial department working towards their professional qualifications.  

As actuary has been made a prosperous career choice for most young students, we foresee the actuarial talent 
shortage situation be relieved in a few years as a greater number of students associates gain their fellowships 
and start to satisfy the market’s needs. 

Please find Kelly Services Hong Kong 2014 Salary Index in the next page for your reference 
 

 

 

 

Heidi Lee 
Consultant 
Kelly Services Hong Kong 
Heidi.lee@kellyservices.com.hk 
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For the insurance industry, Hong Kong is surely one of the most important business hubs in the Asia Pacific 
Region as most of the insurance companies have their regional office set up here. Being a major international 
financial center and given Hong Kong’s excellent reputation as a cosmopolitan city, it’s hardly a surprise we see 
lots of expatriates choosing to further develop their careers here.  While there are plenty of excellent career 
opportunities for actuaries in Hong Kong, has the idea of working overseas ever crossed your mind? If yes, 
hopefully this article will be able to provide you some initial guidelines when considering a move overseas. 

 
WHY? 
 
 Actuarial skills travel well 
 
You can see actuary is a truly global profession 
just by looking at the number of expat actuaries 
all over the world. It certainly helps that actuarial 
qualifications are internationally recognized. 
Expertise in Solvency II, IFRS and US GAAP 
gained in one country can apply equally well in 
another country. 
 
 Career Development 
 
In Hong Kong, most of the insurers employ a 
large team of actuarial professionals and the 
competition for promotion and career 
advancement can be intense. A move overseas 
can work wonders for your career progression. 
Companies do value international exposure and 
you will add good value to your CV if you gain 
exposure in countries with advanced actuarial 

development such as the United Kingdom. By moving to developing countries (insurance and actuarial-wise) 
such as Thailand and Indonesia, you will likely get more managerial responsibility and hence a fast-track to 
senior management positions. In the future when you decide to move back to Hong Kong, these additional 
qualities may help you stand out from the other capable candidates.  
 
 The desire to experience different cultures  
 
This obviously depends on your personality and priority. If you are an open-minded person who fancies 
experiencing and learning about different cultures and customs, there is no better way to do so than living and 
immersing yourself in new surroundings.   
 
POINTS to note when considering a move overseas 
 
 Family 
 
Apparently a move overseas isn’t as simple as just changing your job; it will change your life completely. 
Therefore it is important to make sure your family is fine with your decision. If you are young and single, it’s likely 
you will have fewer ties and are more mobile and flexible. If you are married, you will need to consider a few 
more things: 
 

 Does your spouse embrace the relocation and is he/she willing to move with you? 
 If yes, will he/she be able to find a job in the new country? 
 If you have kids, what type of schooling is available over there? 
 Living Cost – whether your package is enough to support your family’s living standard at a similar level in 

the new country? 
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 Tax Rate 
 
Hong Kong is well-known for its simple and low-rate tax system, but in a lot of other countries the tax rate 
is much higher, sometimes more than double of what we are paying as income tax in Hong Kong. It’s 
essential for you to have a thorough understanding of the taxation system of the country you are going to 
work in, so you can work out the exact “money in your pocket” after paying the personal income tax.  
 
 Allowances 
 
Whether allowances such as housing are provided depends on your seniority and the market you are 
relocating to. For example, the actuarial market practice in Singapore is quite similar to Hong Kong, 
where in most cases only staffs at the C-level will be provided a housing allowance. In Thailand or 
Indonesia, the companies are usually more open to providing housing allowance to junior to middle level 
actuarial staffs from overseas.  
 
 Working Visa 
 
In most Asian countries, generally speaking it’s easy for 
an actuary to secure a working visa and it usually takes 
about 3-5 weeks for the whole process. In Europe or the 
USA, unless you have the citizenship, nowadays it is quite 
difficult to get a working visa if you are not a qualified 
actuary. As the working visa policy of a particular country 
can change from time to time, you should consult your 
recruitment consultant or potential future employer about 
this before starting a job application process and also 
before resigning from you current employer for the new 
job. Once you accept a job offer, your future employer will 
assist you on the working visa application. 
 
 The Country and The Job  
 
When you are making a move overseas, it’s ideal if you 
are keen on both the job itself and also the location. You 
are lucky if it happens, but life isn’t always perfect. When 
considering whether a particular job from overseas is suitable for you, you should always ask yourself if 
you are enthusiastic about either the job opportunity itself, or the country you are relocating to. You 
should only consider the overseas opportunity if the answer is ‘yes’ to at least one of them. Living and 
working overseas is obviously a big decision and it’s important that this decision is one you and your 
family are comfortable with. 
 
Quick facts about some Asia Pacific actuarial markets 
 
 Singapore 
 

 Another major insurance business hub in the Asia Pacific Region 
 High actuarial standards and well-developed insurance market  
 Good living standard and culture similar to Hong Kong  
 Multicultural working environment as there are a lot of actuaries from overseas working in 

Singapore 
 Market rate similar to (or even slightly higher than) Hong Kong mainly because of the strong 

currency 
 Low tax rate  

 
 Malaysia 
 

 Insurance market growing rapidly, partly due to the emerging Takaful insurance market 
 Recently a few reputable international life insurers entered the market through M&A 
 Due to the quota on foreigners allowed in each company, insurers tend to hire expats only at 

senior level and most of expats are transferred internally from the company’s operation in other 
countries 
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 Indonesia/Thailand/Vietnam 
 

 Insurance market rapidly developing  
 Due to a shortage of local qualified actuaries, the insurance companies are keen to recruit 

experienced actuaries for management positions 
 Thus good opportunities for actuaries who want to gain managerial exposure and a career 

advancement 
 Will pay expat package to overseas actuaries, which includes allowances such as housing (and 

in some cases transport allowance as well) 
 Salary will likely be paid in local currency 
 Lower cost of living when compared with Hong Kong 
 There are political unrest occasionally though 
 Personal Income Tax Rate in these countries is usually around 25-30% 
 In Indonesia, a stricter policy is applied recently regarding to foreigners applying for working visa 

to work for an insurance company – they must pass a “fit and proper” test 
 

 Japan 
 

 Mature insurance marketplace for both domestic and multi-national companies 
 Excellent quality of living with superior infrastructure and a high standard of education 
 Compensation, taxes and general costs of living may be higher than other Asian countries   
 Insurance M&A activity has created a consolidated and highly competitive environment for talent 
 Japanese domestic firms are increasingly investing resources outside of Japan into emerging 

markets 
 Most positions require Japanese language ability. Bilingual actuarial talents who speak both 

Japanese and English are always in high demand for multi-nationals companies. 
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Established in 1996, Darwin Rhodes is an award winning recruitment specialist 

operating within niche areas of the Insurance and Finance sectors. We appoint 
Actuaries and Risk specialists for international insurers, reinsurance companies, 

broking firms and consultancies. 
 

We deliver quality and expertise.  Our regional team is consisted of qualified 
professionals and senior consultants in actuarial and risk recruitment, who have on-

the-ground experience in Asia.  Their longevity of industry and sector experience 
means that they have developed extensive talent and client networks – networks built 

on relationships.  We understand your markets, your business and your career 
aspirations.   

 

Globally mobile talent is a growing and competitive market and consequently we 
operate through a strategically placed network of international offices.  This 

international footprint ensures not only the very best choice of opportunities for our 
candidates but also access to a global pool of talent for our clients. 
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Since the reopening of its insurance industry in the 1980s, China has become one of the fastest growing 
insurance markets in the world. The annual premium growth rate in the last ten years reached 18%, and the 
total annual premium volume exceeded USD 253 billion in 2012. One of the consequences of rapid growth 
is that regulators had to consistently chew over how to sophisticate existing solvency regulation system 
such that the market continues to develop in a healthy and sustainable way. 

 

Background 

 

Currently, China Insurance Regulatory Commission (CIRC) adopts a factor-based solvency system similar 
to Europe’s Solvency I regime. This system worked well in the early stages of market development, and 
also contributed to solvency management being recognized as a key management issue amongst Chinese 
insurers. However, with the growth of the market and increasing complexity, current solvency regime falls 
short of reflecting the actual risks being undertaking. As solvency management is at the core of any 
insurance business, China’s current solvency regime needs an upgrade. 

 

Globally, a worldwide trend towards more risk-oriented regulations and governance of insurers’ solvency 
has gained significant momentum in the last  decade. The International  Association of  Insurance 
Supervisors (IAIS) has set out a series of Insurance Core Principles (ICPs) to provide high level guidance of 
insurance supervision, the European Union has been rolling out the new Solvency II regime, and the 
National Association of Insurance Commissioners (NAIC) of the US is also working on Solvency 
Modernization Initiative (SMI). As one the fastest growing insurance markets in the world, China’s 
development of a new solvency system will not only be designed to meet the local market needs, but could 
also provide pragmatic and invaluable experience for other emerging markets as well as the international 
insurance community. 

 

Roadmap and the current development  

 

In April 2012, CIRC formally kicked off the project to establish “China’s 2nd generation of solvency regulation 
system.” Appearing somewhat ambitious, CIRC’s plan is to implement a new risk-oriented insurance 
solvency regulation system within three to five years.  Not only will the new regime follow the ICPs, but 
more importantly, it will crucially take into account of local market’s characteristics, both currently and in the 
future.   

 

In May 2013, CIRC published the conceptual framework of the new solvency system, named “China Risk 
Oriented Solvency System”, or C-ROSS in short, which highlighted three overall objectives: 

 

1. to measure the risks insurance companies undertake scientifically and comprehensively, and links 
capital requirements more closely to risks; 

2. to ensure the solvency of China insurance industry while improving its overall competitiveness, and to 
promote risk management ability across the industry; and 

3. to explore an appropriate solvency supervisory model for emerging markets. 
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Conceptual Framework – Three pillar framework  

 

Similar to Solvency II, C-ROSS adopts the “three pillar” solvency framework. However, by incorporating 
specific approaches or placing different emphasis in each pillar, China’s “three pillar” framework is 
intended to fully reflect its own evolution. 

 

Overall, C-ROSS has three key characteristics: 

 

 One supervision 

 

Unlike European Union or the US, where the supervision is decentralized to regulatory bodies of each 
member country or state, CIRC adopts a unified supervision approach at the national level. 

 

 Considerations for emerging markets 

 

Despite the rapid growth, China’s insurance market is still at the early stages of development, and is 
exhibiting the behavior of an emerging market.  Relative to mature markets, China’s market is quite 
different in terms of market size, growth rate, product features, risk management capabilities, talent 
management, and internationalization, etc.  

 

For example, there is still a vast need for capital injection to fuel the growth for many Chinese insurers at 
the current time. Thus an overly prudent solvency requirement might heavily burden shareholders and 
hinders overall growth. Therefore, the aim of C-ROSS is to be careful on not to create unnecessary 
capital burden to insurers, and emphasize more on improving capital efficiency. As a solvency system 
designed for emerging market, C-ROSS emphasizes on the following five items: 

 

1. To rely more on qualitative supervisory approach as a key supplement to quantitative measurement; 

2. To consider the cost of capital this new solvency system might bring about and encourage 
improvement of capital efficiency 

3. To ensure C-ROSS could adapt to the dynamic and rapidly changing market environment;  

4. To utilize the enforceability and authority of the new regulations to identify and mitigate various risks 
on a timely basis;  

5. To ensure C-ROSS could be implemented efficiently in practice by the industry.   

 

 Risk-Oriented with Value Consideration 

 

Risk prevention plays an important role in solvency supervision and is the primary duty of insurance 
supervisors.  Under C-ROSS, the valuation of assets and liabilities should reflect the actual risk profiles 
and is able to capture its changes on a timely and appropriate manner. Capital requirements should be 
linked directly to the actual amount of risks of various types undertaken by insurance companies. 

 

Chinese regulators carefully look for an optimal balance between decent solvency buffer with robust 
confidence to retain enough protection of policyholders’ interests, and avoiding too much capital demand 
to lower the efficiency and robustness of the market.  The bottom line of C-ROSS capital requirement is 
to prevent regional risks and systematic risks. Once the bottom line is secured, insurance companies 
should have sufficient freedom to decide on their own capital level to promote capital efficiency.  This will 
enhance the value of China’s insurance industry as a whole. 
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As a result, from a technical perspective, the quantitative calculation model for C-ROSS will neither be a 
simple factor-based model for risk warning purposes nor will it be constructed as a complicated model as 
a full economic capital model. C-ROSS for an emerging market should achieve balance between risk 
warning and complete economic valuation. 

 

Contents of “Three Pillars” 

 

Bearing in mind the various intentions behind C-ROSS, the details of the three pillar framework are 
shown below.  

 Pillar I – Quantitative Capital Requirements 

 

The calculation for Pillar I capital requirement uses a bottom-up approach.  As indicated by its name, C-
ROSS links capital requirement with the underlying risks.  Specifically, it links to three types of risks: 
insurance risk, market risk, and credit risk.  The capital requirements for these three types of risks are 
quantified respectively using a prescribed standard method, and then be aggregated together, allowing 
for diversification effect.   

 

On the top level, additional capital might be required for pro-cyclical and systemic risk of systemically 
important institutions. However, an effective internal risk management program approved by CIRC could 
reduce the overall minimum capital requirement in Pillar I.  

 

This will provide significant incentive for Chinese insurers to reduce overall risks, by implementing 
effective ERM programs.  

 

 Pillar II – Qualitative Supervisor Requirements 

 

In Pillar II, CIRC allows for four other types of risks, which are difficult to quantify at current stage given 
companies current technical capabilities and availability of data.  These four risks are operational risk, 
strategic risk, reputational risk and liquidity risk.  CIRC places the following two supervisory conducts in 
this pillar: 
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1) Integrated risk rating (IRR): CIRC comprehensively evaluates an insurer’s overall solvency based on 
both quantitative results in Pillar I and qualitative risk assessments in Pillar II, including operational 
risk, strategic risk, reputational risk and liquidity risk.  

2) Solvency Aligned Risk Management Requirements and Assessment (SARMRA): Companies’ own 
solvency management (COSM) plays an important role in the C-ROSS regime. CIRC will set up the 
minimum standards of risk management for insurers and evaluates their practice periodically, such as 
governance structure, internal controls, management structure, processes, and assesses insurance 
companies’ risk management capability and risk profile.  

 

Not only can effective risk management reduce an insurance company’s overall solvency requirement, it 
is also a mandatory part in Pillar II of C-ROSS.  

 

 Pillar III – Market Discipline Mechanism 

 

Similar to European Solvency II, Pillar III of C-ROSS enforces supervision on insurance companies from 
media, rating agencies, financial analysts and the general public, by requiring information disclosure from 
insurance companies. It also utilizes market’s self-regulation power to improve insurers’ overall risk 
management capability and market discipline. 

 

Realizing the supervisory resources are limited, the self-regulatory effect is a good compliment of the 
proposed C-ROSS regime.  However, unlike a developed market, the concept of market self-regulation is 
not well recognized, so by placing it formally in C-ROSS, CIRC hopes to enhance the market discipline 
mechanism in China.  

 

Future Outlook 

 
According to the current pace, C-ROSS could come into effect by the beginning of 2015 at the earliest.  
Since C-ROSS consists of both quantitative and qualitative solvency requirements covering various key 
aspects of insurance business management, CIRC hopes insurance companies in China are not only 
able to improve their overall enterprise risk management but also their capital efficiency by effectively 
implement the new solvency regime. 
 
Meanwhile, CIRC will also encourage the public to watch insurance companies in China and forge better 
market discipline.  This way, C-ROSS implementation can become one significant step towards 
constructing a more developed insurance market. 
 
Finally, with China gaining more influence in the global insurance community, Chinese regulators are 
actively looking forward to learning from more developed markets, and sharing our developing experience 
with the rest of the world. 

 
 
 
 
 
 
 
 
Zhao Yulong 
Deputy-head of Finance/Solvency Regulation Department 
China Insurance Regulatory Commission 
yulong_zhao@circ.gov.cn 
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Introducing our new offices

We are delighted to announce that due to the continued success and growth of our 
Asia business we have opened two brand new offices.  

In Hong Kong we have moved to huge premises on a long term basis in Central. Although only a short dis-
tance down the road from our previous base at the Aon China Building, the migration to the iconic Center 
building is a significant move for us as it represents our regional hub for Asia. The office can accommodate 
up to 50 employees and is based in a prime piece of Hong Kong real estate. With its state of the art tech-
nology including the latest video conferencing facilities we know it will be a great platform for our continued 
growth in Asia.

In Singapore we have also hit a major milestone recently as we have officially been granted our EA license. 
We have therefore opened up our first Singapore based office to focus on the South-East Asian markets, 
and in true Oliver James fashion we have chosen to locate this in the heart of the Central Business District, 
in Raffles Quay.

The new offices are a testament to our commitment to Asia. Our team have worked extremely hard to get to 
this point, though we now plan on becoming long term partners to the Asian markets. The new offices will 
offer a great working environment for our current team, and as we are quickly looking to grow they will act 
as a great enticement to our future team members.

          Europe | Asia 
 www.ojassociates.com

Double Office Launch

Jonny Plews  +852 5804 9200  jonny.plews@ojassociates.com Toby Weston  +852 5804 9042       toby.weston@ojassociates.com
Philip Chau  +852 5804 9287  philip.chau@ojassociates.com Hamza Mush +852 5804 9048      hamza.mush@ojassociates.com  
Gary Rushton       +852 5804 9223  gary.rushton@ojassociates.com     

Hong Kong Office 
Unit 1906-07,

19/F The Center,

No 99 Queen’s Road Central,

Hong Kong

Singapore Office 
Level 25,

North Tower,

One Raffles Quey,

Singapore
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The ASHK Non-Life Committee is organising the 1st General Insurance and Data 
Analytics Seminar in  Hong Kong on 8th October 2014.  Registration information, 
call for speakers and sponsorship package will be circulated in due course.  
   
With the forthcoming establishment of an independent Insurance Authority, we 
are strengthening the ties of ASHK with OCI on the P&C side by having regular 
meetings with the officials. This is to help shaping the future regulatory landscape 
of P&C insurers from the actuarial perspective in order to maintain Hong Kong’s 
position as a world financial centre. 

The China Association of Actuaries (CAA) has elected new members to its 
Executive Council with Dr. Chen Dongsheng of Taikang Life as the new President 
with immediate effect. ASHK offers sincere congratulations to the new Executive 
Council and looks forward to continuing our strong relationship with CAA going 
forward.  

http://www.asiariskcongress.com/


 

 

The Actuarial Society of Hong Kong, 2202 Tower Two, Lippo Centre, 89 Queensway, Hong Kong 
Tel (852) 2147 9420    Fax (852) 2147 2497    Website: www.actuaries.org.hk 

Note: Views expressed are not necessary those of The Actuarial Society of Hong Kong 

21 

 

The Management Board of the MPFA has recently approved one set of revised 
Guidelines on Election for Transfer of Accrued Benefits (Guidelines IV.3) : 
 
The Employee Choice Arrangement (“ECA”) has been implemented for over a year. In 
the light of the comments from stakeholders on the ECA transfer election form and the 
face that scheme members have gained basic understanding of the ECA, Guidelines 
IV.3 which set out, among other things, the ECA transfer election form (in Annex B to 
the Guidelines) have been amended to simplify the form in order to make it more user-
friendly to scheme members. 
 
Copies of the revised Guidelines can be downloaded from the Authority’s website at 
http://www.mpfa.org.hk.  
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Date Event 

23 Jul – 1 Aug Joint Regional Seminar – “Future of Insurance” 
 

23 Jul: Hong Kong 
24-25 Jul: Beijing 
28-29 Jul: Taipei 
30 Jul: Bangkok 
31 Jul – 1 Aug: Singapore 

11 - 12 Aug SOA IFRS, Hong Kong 

20 Aug ASHK Evening Talk 
Topic: Improving Insurance portfolios’ efficency through the use of Ex-
change Traded Funds (ETFs) 

5 Sep ASHK Professionalism Course 

25-26 Sep CAA Annual Meeting, Guangzhou (tbc) 

Oct ASHK Member Evening Discussion – Statutory Body Project (tbc) 

8 Oct ASHK General insurance and Data Analytics Seminar 
Theme: Paving the Way for a General Insurance Future  

11-12 Oct IAA Fund Meeting, Taipei 

12-15 Oct 18th EAAC, Taipei 

5 Nov ASHK Annual Dinner 

6 Nov ASHK Appointed Actuary Symposium 

Nov SOA APC, Shanghai 

Nov SOA APC, Hong Kong 

15 Dec ASHK AGM 

19 Aug SOA General Insurance Seminar, Singapore 

29 - 31 Jul SOA Advanced Business Analytics, Hogn Kong 
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Andrew Chui 
Daniel Cooper 
Terence Ho 
Jack Jiang 
Jiang-Bin Lai 
Elaine Law 
Cathy Lee 
Ada Lui 

Jackie Lui 
Dokkie Nel 
Mark Saunders 
George Tang 
Christopher Yip 
Terence Yiu 
Timothy Yiu 
Jackie Yuen 

Kenneth Wing-Yin Au Sun Life FSA (2007) 
Maple Lam Munich Re FSA (2007) 

Helen Hoi-Lam Kwan Manulife FSA (2014) 

Jin Jun Prudential FSA (2012) 
David Neil Menezes Deloitte FIA (2008) 
Sam Morgan Milliman FIAA (2005) 

Andy Chi-Wai Cheung Prudential Corporation Asia SOA Student 
Raymond Chi-Yung Cheung BestServe SOA Student 
Sherry Ho Sun Life SOA Student 
Elsa Ka-Man Ko Prudential SOA Student 
Chris Ho-Man Lai Prudential Corporation Asia SOA Student 
Zou Ran Ran Prudential IoA Student 



 

 

The Actuarial Society of Hong Kong, 2202 Tower Two, Lippo Centre, 89 Queensway, Hong Kong 
Tel (852) 2147 9420    Fax (852) 2147 2497    Website: www.actuaries.org.hk 

Note: Views expressed are not necessary those of The Actuarial Society of Hong Kong 

23 

Solution for Apr 2014 

Mark J. Freedman 
President of Society of Actuaries 

Gregory W. Heidrich 
Executive Director of Society of Actuaries 

Mark J. Freedman and Peter Duran Mark J. Freedman  
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Compare the 2 photos and circle on the SIX spots of difference. A prize will be presented to the 
member who submits the first correct answer of the Photo Hunter.  
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Corporate Advertisement 
  

The ASHK will accept corporate advertisements in the ASHK Newsletter provided that the 
advertisements do not detract from the actuarial profession.  Acceptance and positioning of 
advertisement will be at the editor’s discretion.   
 
File Formats:  
 

Advertisers have to supply the artworks which should be created in MS Word/PowerPoint/JPEG/
PDF formats. 
 
Advertising Rate:   
 

                            One Off   Whole Year  
Full page (A4-size) HK$4,500  HK$4,000@ 
 
To advertise, please contact the ASHK Office by  
Tel: (852) 2147 9420  or  e-mail: actuaries@biznetvigator.com 

     

 

   

   

   

  

 

 

 

 

 

 Patricia Kum           Tel: (852) 2147 9418  

                                 E-mail: patkum@netvigator.com   

 Tiffany Wong          Tel: (852) 2147 9419  

                                E-mail: actsoff@netvigator.com  

 Emily Lye               Tel: (852) 2147 9420  

                                E-mail: actuaries@biznetvigator.com  
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Wilson Chan 

Erik Cheung 

Steve Hui 

Mary Kwan 

Iris Lun 

Trinity Pong 

Sing-Yee Yeoh 

Frank Zhang 

E-mail: slam@munichre.com 

 
 

E-mail: wilsonchan18@gmail.com 

E-mail: Eriksoncheung@outlook.com 

E-mail: stevehui33@gmail.com 

E-mail: mary.kwan@ageas.com.hk 

E-mail: iris.hy.Lun@prudential.com.hk 

E-mail: trinity@peak-re.com 

E-mail: singyee.yeoh@milliman.com 
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Editors 

We welcome members’ contribution to the following sections of the ASHK Newsletter: Feature Article, Actuaries on the 
Move and Puzzle Corner.  
   
Send correspondence to the ASHK Office at the address below.  When sending in correspondence which has been 
created in a word processing program, when possible, email a copy of the file to either the editor’s or the coordinators’ 
e-mail address.  Publication of contributions will be at editor’s discretion. 


