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Actuarial

Five reflections from actuarial
innovation in the COVID-19 era

Twelve months on from the peak
of the first COVID-19 wave in
Europe, the Institute and Faculty
of Actuaries hosted a fortnight
series of events to showcase
the range of ways in which the
actuarial profession has added
value, in the public interest, to
the understanding and
management of the current
pandemic. This update from the
institute’s Mr Tan Suee Chieh.

T

he series formed part of
the Institute and Faculty of
Actuaries’ (IFoA) new thought
leadership programme, sponsored
by Hong Kong SAR-based actuary
and philanthropist Dr Patrick Sun
Cheong Poon. The new programme
seeks to position the IFoA at the
centre of societal debates, providing
a forum and voice for actuaries in
addressing the pressing social issues
of our time. This is in keeping with
the IFoA’s vision for actuaries to
deploy their skills, expertise and
influence in new and wider areas.
Over the fortnight from 26
April to 7 May 2021, over 3,300
attendees at Actuarial Innovation
in the COVID-19 Era were treated
to a diverse set of sessions, with
over 70 speakers across 24 events.
Drawing on the broad range of
activity undertaken by members
across the profession, including
the IFoA COVID-19 Action
Taskforce (ICAT) and the COVID-19
Actuaries Response Group (ARG),
the programme offered thoughtprovoking discussions and innovative

ideas aimed at actuaries wishing to
hear about the experiences of their
peers across the world during the
global pandemic, as well as future
projections and research that may
impact the sector in future.
Here are my five reflections from
Actuarial Innovation in the Covid-19
Era:

1) People power and the power
of people
Actuaries of all disciplines and
nationalities stepped up in their
hundreds to contribute to the
collective effort against COVID-19.
In March last year, the ICAT and
ARG were inundated with offers of
support, modelling and expertise
from over 800 actuaries – and their
work was showcased across the
two-week series of events. Some
cutting-edge research has been
developed under the auspices of the
ICAT and ARG, which has gone on to
inform and shape government policy.
Not only did the profession step
up, it stepped out – mobilising in
large numbers to speak out on issues
like the inaccurate framing of excess
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deaths in the media. As a profession
we are traditionally cautious and
reticent, but the last year has shown
that actuaries are well-placed to
shine a light on issues which others
may not. Our presence in the mass
and social media was unprecedented
in recent times.

2) Many strings to our bow
The sheer breadth of the topics
covered in the programme is
testament to the many ways in
which actuaries around the world
have contributed to the COVID-19
response. From measuring mortality
shocks and managing mental health,
to understanding the implications
of long COVID and the impact of
the pandemic on the long-term care
system, there really was something
for everyone.
The reach of actuarial work was
clear to see too with evidence of how
the actuarial skillset is being deployed
in less traditional domains. Notable
examples include the work the UK
Government Actuary’s Department
undertook to support the film and
TV production sector, as well as
the role of actuaries in biodiversity
management. The assortment of topics
debated was encouraging, particularly
as we look to extend the profession’s
reach into wider fields.
3) Actuaries united
COVID-19 is a global issue that
requires a global response. The
virtual working world has in
some ways made it easier for us to
connect, enabling us to draw on the
perspectives and learnings of our
fellow actuaries from around the
globe. It was therefore wonderful
to see a number of sessions explore
a variety of issues from alternative
international perspectives. The session
on Social Protection Safety Nets in
Africa was an example of multidisciplinary teams working across
borders to understand the challenges
posed by the pandemic in different
parts of the world. Similarly, the
National Narratives session provided
fascinating ‘local’ insights from those
on the ground in countries such as
Brazil, Ghana, Malawi, New Zealand,
Poland, Singapore and the UAE.
4) No going back
The pandemic has up-ended many
of our social norms. Just 18 months
ago, a fully-virtual two-week

Selection of speakers at the Actuarial Innovation in the COVID-19 Era webinar
Top left to right: Mr Alvin Fu, Ms Kathryn Knowles, Ms Memona Ali
Bottom left to right: Messrs Colin Wilson, Colin Dutkiewicz and Matthew Edwards

events programme would have been
unusual – but the events of the last
year have required us to adapt. The
devastation caused by the pandemic
is undeniable, but there are many
positive developments that have
emerged through the despair.
I have seen this during my time
as president of the IFoA. In my
presidential update to the profession
in January, I argued that “We
thrived despite the crisis. We thrived
because of the crisis”. We cannot slip
back into the mind-sets or routines
we held before COVID-19 struck;
our public interest duty demands
that we build on the progress made
to ensure the profession remains
relevant and revered.
Reflecting on 2020 in the closing
programme, I highlighted some
positive outcomes and lessons learned.
The uncertainty and crisis caused
by COVID-19 aroused our ability to
adapt to new ways of working. As an
organisation, we acted with reflexivity
in a global crisis.
‘The year that was’ was not just
about responding to the COVID-19
crisis. There are still many issues
confronting humankind such as
climate risk and loss of biodiversity,
income inequality, retirement and
health security, ageing populations and
the issue of intergenerational fairness.
These issues pose monumental
challenges to humankind’s existence
and sustainability. Unlike the
pandemic, which is a common
enemy of humankind, we will see
greater conflicts of interests when
we address these challenges, and
the problems will be increasingly
wicked. The actuarial profession will
need to dig deep into its resources if
we want to shift the dial and change

the conversation in the months and
years ahead.

5) Not the time for complacency
With the early impacts of vaccination
programmes beginning to come to
fruition in some countries, it was
welcoming to hear a number of
presenters call for caution. Events
in India are a stark reminder of how
quickly the virus can spread and
the veracity at which it can strike.
The last 12 months have been so
tough, but this is not the time for
complacency. Nor is this the time for
the profession to down tools.
As I write, I am still reeling from
news of IFoA council member from
India Mahidhara Davangere’s death.
We must remain vigilant and use
our expertise and learnings from the
past year to ensure we are on hand to
respond in any way we can. It is also
an opportunity for those who feel
they have something to contribute to
join forces with the growing army of
volunteers around the world.
Despite the pain and suffering
caused by the virus itself, the
pandemic has been a powerful
reminder for what our public interest
duty truly is and what we stand for
as a profession. It has provided us all
with a burning platform for change
and the event series provided our
professional community with plenty
of food for thought – both personally
and professionally. The series was
proof of the continuing influence
and contribution that actuaries make
around the work to some of society’s
greatest challenges.
For that reason, I’m proud of the
profession’s response to COVID-19.
Mr Tan Suee Chieh is president of the Institute and
Faculty of Actuaries.

