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Jane Curtis, President of the Institute and Faculty of Actuaries, introduces the 
Inside Careers Guide to Actuaries, and outlines the many benefits and career 
highlights that await any graduate who chooses to work in this industry.

On behalf of the Actuarial Profession, I am pleased 
to introduce this new edition of the Inside Careers 
Guide to Actuaries and thank you for your interest in 
this exciting and rewarding career. 

The Actuarial Profession represents the members 
of the Institute and Faculty of Actuaries. While the 
majority of our members come from the UK, a 
significant number come from overseas and, if you 
join us, you will be joining a truly global community. 

A career as an actuary offers a wide range of 
opportunities and challenges to those who want 
to apply their skills in mathematics or statistics to 
problems in the real world of business and finance. 
These skills give actuaries an unrivalled appreciation 
of financial risk management, one of the most 
fundamental but least understood areas of business.

Actuaries are able to analyse past events, assess 
the present risks involved and model what could 
happen in the future. They may then forecast 
the long-term financial implications of business 
decisions, both in terms of likely outcomes and 
in the variability of those outcomes. The ability 
to stress test different scenarios is invaluable to 
business planning.

Traditionally, actuaries have been heavily involved 
in life insurance and pension scheme work. While 
actuaries remain at the heart of those disciplines, the 
range of what they do has expanded dramatically. 
Today, you will find actuaries in financial product 
design, in investment management, in financial 
modelling and in helping their clients harness the 
power of new financial instruments to manage 
their risks better. Outside these traditional areas, 
actuaries are increasing their influence in general 
insurance, including Lloyd’s syndicates, corporate 
finance, banking and risk management. 

Risk management is a significant growth area for 
actuaries. The Actuarial Profession has its own risk 
management qualification, the Chartered Enterprise 
Risk Actuary (CERA), and for those interested in 
pursuing a career in risk management, an actuary’s 
skill set provides the ideal base.

Indeed, the actuarial qualification increasingly gives 
young men and women a passport to the widest 
possible range of finance and risk management jobs.  

Actuarial work is especially suited to those who 
enjoy solving problems by analysis, mathematics 
and logical reasoning. Yet the challenge does not 
end there – communication and management skills 
are vitally important if an actuary is to be effective 
in what he or she does.

Many actuaries trained in the UK will spend some, 
or all, of their career working abroad. The UK 
qualification is highly valued all over the world. It 
means that actuarial work provides a rewarding 
career in terms of intellectual challenge, financial 
rewards and status.

In this guide you will find a wealth of information 
about the profession, our education system and the 
range of employment opportunities. If the work 
sounds appealing, please take the first step towards 
an actuarial career by applying to the employers 
listed at the back of this guide, or learning more by 
visiting www.actuaries.org.uk. 

Jane Curtis is President of the Institute 
and Faculty of Actuaries. 

Introduction
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Actuaries analyse past and present data to solve 
real business problems.  A lot of actuaries’ work 
is about risk management: assessing how likely 
an event may be and the costs associated with it. 
To make things more challenging, actuaries really 
need to understand how businesses operate, 
they need to keep up to date with legislative 
changes, long-term demographic trends and have 
general commercial and economic awareness. 

Career paths 
An actuary’s early training has a split focus on 
passing the professional exams and building 
practical experience. Once qualified many 
actuaries go on to be practising specialists in 
one of the traditional fields, with many actuaries 
becoming senior managers in firms of consultants 
or insurance companies.

There are many different career paths: some 
actuaries specialise in technical research, whilst 
others may focus more on commercial activities. 
The different roles require different mixes 
of skills, but whatever a particular actuary’s 
strengths, there will be a niche for them. 

How do you become a qualified actuary?
Passing the professional exams is the first 
hurdle to becoming an actuary, and this must 
be coupled with at least three years’ practical 
experience to fully qualify. It takes a lot of 
hard work, so ensure you work towards your 
actuarial qualifications with a firm that really 
supports you, meets the costs associated with 
your exams and study, provides you with 
study leave and also gives you the practical 
experience you need to make your mark. 

Beyond this you will need to develop the 
capacity to give expert advice. Often this will 

involve dealing with non-actuaries and the 
general public, so the ability to communicate 
and articulate difficult topics to non-specialists 
is of paramount importance.

And the rewards?
Being an expert in such a complex area brings 
great rewards. Actuaries’ pay and conditions 
compare well with other leading professions. 

The rewards of being an actuary are far 
more than financial. It is a stimulating job that 
challenges you to think at all times and offers you 
the opportunity to make a positive impact on the 
organisations and their employees. 

Expert domains
The traditional areas in which actuaries operate 
are: consultancy, investment, life and general 
insurance and pensions.  Actuaries are also 
increasingly moving into other areas of the 
financial sector such as risk management, banking 
and capital project management, where their 
analytical skills can be employed.

Consultancy
Actuarial consultancies offer a whole range 
of services to their clients on issues such as 
acquisitions, mergers, corporate recovery and 

An actuary is more than just a number cruncher. They not only have to be good 
at maths but an innovative thinker and problem solver in order to help companies 
manage their risk.

What is an Actuary?

Being an expert in such a 
complex area brings great 
rewards. Actuaries’ pay 
and conditions compare 
well with other leading 
professions. 
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financing capital projects. Many also offer advice 
to employers and trustees who run occupational 
pension schemes. In fact, such consultancies are 
probably the biggest employers of actuaries in 
the UK. 

A successful consultant will work to develop a 
real partnership with their client, allowing them 
to gain an in-depth understanding of commercial 
operations and business objectives.  Actuarial 
consultants also need to be able to communicate 
effectively, often explaining complex technical 
issues and ideas to all kinds of people, whether 
they are finance directors, CEOs, shareholders 
or trustees.

Investment
In the area of investment, actuaries are involved 
in a range of work such as: pricing financial 
derivatives, working in fund management, or 
working in quantitative investment research. 
Often investment actuaries work in fields 
where their understanding of insurance or 
pension liabilities helps them to manage the 
investment of the corresponding assets.

Insurance
The work carried out by actuaries in insurance 
includes designing new insurance policies, 
setting premium rates, calculating a company’s 
financial status (based on the policies already 
sold) and answering technical queries from 
policyholders. Insurance actuaries also 
undertake detailed investigations of different 
experiences such as how assets and expenses 
have performed and the extent of different 
types of claims for different types of insurance 

policies (e.g. death claims for life insurance or 
car theft for motor insurance).

Pensions
The work of actuaries is vital to the health of 
pension schemes. Actuaries are heavily involved 
in designing and advising occupational pension 
schemes. This could be a formal valuation for 
one person’s benefits or for a whole scheme 
with one million members. 

As actuaries gain experience, they spend less 
of their time working on the strictly technical 
aspects, instead applying their expertise to 
wider business challenges. These may include 
advice on financial strategy advising a client 
on remuneration policy, consultancy around 
a corporate takeover and other large scale 
projects. This demands proactive and creative 
thinking, as well as technical prowess and great 
interpersonal skills.

What next?
If you have found this overview interesting then 
read the rest of this guide, where you will find 
more information on all the areas that have been 
touched on here. 

Read profiles of actuaries at www.insidecareers.co.uk

Find out more

www.insidecareers.co.uk/act
www.insidecareers.co.uk/act
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Intellectual challenge
An actuarial career is a very stable and secure 
one. It is relatively recession proof: our society 
will continue to demand pensions and insurance 
whatever the state of the economy. The actuarial 
environment also offers constant intellectual 
challenge and variety, requiring the application 
of a multi-faceted skill set. To be successful you 
will need to demonstrate excellent analytical 
thinking and an ability to solve complicated 
financial problems. Solid commercial and economic 
understanding alongside the skills to interpret and 
communicate complex information in a clear way, 
is also essential.  

A prestigious industry
The UK’s Actuarial Profession is relatively small 
compared to other professional bodies. With over 
22,000 members you will become part of a high-
profile, prestigious and well respected profession. 
You will work towards a world-recognised 
qualification. The exam syllabus reflects the latest 
developments within finance and industry. It is not 
easy to qualify and you must be willing to work 
hard to get through the rigorous examinations 
alongside performing well in your day job. On 
average between 15 and 20 hours study at home 
in the evenings and weekends are required per 
week. This requires great focus, determination and 
an ability to cope well under pressure. The training 

can be undertaken at your own pace; the usual 
time to qualification is between three to six years, 
but could be longer. 

Excellent study support and training
The help and support given by employers is 
generous, although this will vary from employer to 
employer. The training company provides a great 
deal of assistance. The Actuarial Profession can 
review any failed exams and give you pointers as to 
what went wrong. Exam failure is a part of life: very 
few get through all papers first time. 

It is important to assess what training support and 
help is offered by the employer; how much paid 
(or unpaid) study leave is given; whether they pay 
for all the external tuition and exam costs; what 
their attitude is to any hiccups with exams; how 
varied the training placements offered are; what the 
longer-term opportunities are.

A wide range of opportunities 
The range of opportunities within the profession 
continues to grow. Actuarial careers used to be 
found mainly in the life insurance and non-life 
insurance industries. There are some qualified 
actuaries in the UK and over half now work in 
these non-traditional areas. Qualified and trainee 
actuaries are now to be found in investment 
management, corporate finance, liquidations, 
mergers and acquisitions, derivatives, fund and asset 
management, project finance and risk assessment. 

Well paid
Graduate entry salaries are offered from £25,000 
to £35,000, newly qualified actuaries can command 
in excess of £55,000, and senior positions can 
attract £100,000 plus. A very satisfying and clearly 
defined career progression is there for the taking 
for highly motivated and driven individuals. 

If you are looking for an opportunity to apply your mathematical skills to real life 
problems, then the actuarial profession could be for you.

Why Become an Actuary?
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Actuaries have the skills for tackling the issues 
that financial businesses face (particularly 
where there are significant financial risks and 
uncertainties in running the business), in the 
interest of both customers and owners. 

As the skills of an actuary are increasingly 
recognised, the range of employment opportunities 
will enlarge. The profession has recently actively 
sought new opportunities whilst at the same time 
consolidating its presence in traditional employment 
areas and seeks to expand the recognition of and 
employment opportunities for actuaries. Ageing 
populations, damages, finance, genetics, healthcare, 
personal finance planning and risk management are 
all new areas in which the effective contribution of 
actuaries has been recognised. 

Where do actuaries work?
Of the 6,874 UK Fellows of the Profession, 42% 
work in consultancy, 31% work within the insurance 
industry, 5% work in finance and investment and 3% 
work in the public sector and education, as well as 
other newer areas such as industry.

Consultancy
Actuarial consultancies are the biggest employers 
of actuaries in the UK. Many offer advice to 
employers and trustees who run occupational 
pension schemes. The 1995 Pensions Act made 
it a statutory requirement for the trustees of a 

pension scheme to appoint an actuary. The advice 
to clients covers a wide range of topics, from 
setting up a new scheme to assessing the level 
of contribution to be paid by the members and 
valuing the fund if the company is to be taken 
over. Additionally, consultancies will offer a range 
of services to their clients, such as enterprise 
risk management, merger and acquisition advice, 
corporate recovery and financing capital projects. 

The Government Actuary’s Department (GAD) 
provides advice to the Government via Royal 
Commissions, as well as giving advice to other 
government departments and a wide range of 
public sector bodies, including local authorities 
and the NHS. An important part of this work 
concerns the occupational pensions for about four 
million people via the operation of the National 
Insurance Fund. 

Insurance industry
Life insurance
Life insurance companies provide life insurance, 
pensions and other financial services. Actuaries are 

The business world today is becoming more complex, fraught with uncertainty 
and often with conflicting pressures. The need for a business both to perform 
competitively, and to respect the interests of its customers and the economy in 
which it operates, poses some special problems. See how you can help tackle 
these issues in the different areas of this profession.

Fields of Work

As the skills of an actuary 
are increasingly recognised, 
the range of employment 
opportunities will enlarge.  

www.insidecareers.co.uk/act
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involved at all stages in the product development 
and in the pricing, risk assessment and marketing 
of the products. In addition, actuaries fill key roles 
in financial management and the investment of 
policyholders’ money by developing strategies that 
ensure customers get a good return. It is currently 
a legislative requirement that each UK life office 
appoints one or more actuaries to perform the 
‘actuarial function’, advising the firm’s directors 
on the firm’s ability to pay claims and how to 
ensure that the life insurance and pensions benefits 
from the many millions of pounds invested by 
policyholders are secure. Firms that have with-
profits business must also appoint one or more 
with-profits actuaries to advise the firm’s directors 
on the use of discretion in the management of 
with-profits funds and in particular the addition 
of bonuses to policies, having regard to the fair 
treatment of with-profits policyholders.

With recent legislation leading to more private 
healthcare provision, insurance companies are 
extending their range of products to include medical 
insurance, critical illness and disability insurance. 

In an increasingly global business world, mergers 
between life companies are becoming more 
frequent. When life offices are bought and 
sold or life funds merged, actuaries tend to be 
retained by both sides.

General insurance
General insurance is a fast-growing area for 
actuaries, both within insurance companies, 
consultancies and at Lloyd’s of London, where 
they have certain statutory duties. Many are 
employed by consultancies who provide services 
to insurers and Lloyd’s syndicates. General 
insurance actuaries are also to be found in 
reinsurance and broking operations. General 
insurance includes personal insurance, such as 
home and motor insurance, as well as insurance 
for large commercial risks. As there are many 
different factors that can affect the size and 
number of claims, general insurance companies 
employ actuaries to assist with their financial 
management, in particular in connection with 
premium rating and reserving.

Actuarial and statistical techniques are used 
extensively in the analysis of often substantial 
amounts of available data. Statistical models 
are thus a key part of an actuary’s work. This 
analysis is then used to rate the risks and to 
ensure that claims reserves are adequate to 
meet the eventual settlement of insurance claims. 
Terrorist attacks, Caribbean windstorms and 
industrial diseases like asbestosis are all examples 
of insurance liabilities where actuaries have been 
integrally involved in estimating ultimate costs 
into an uncertain future.
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Finance and investment 
Investment management
Actuaries have been involved in the field of 
investment management for decades. Indeed, it 
is probably true to say that more people see the 
word ‘actuaries’ through the daily stock exchange 
indices than through any other source. Actuaries 
are involved in buying and selling assets, investment 
analysis and portfolio management. In addition, 
actuarial techniques are ideal for use in measuring 
investment performance. Solving problems while 
making correct investment decisions is a constant 
stimulus. Many employers recognise the skills that 
the training provides and have allowed actuaries to 
develop these skills as well as others, such as the 
skills of financial economists. Actuaries are seeking 
to improve their tools both in the development 
of valuation models and in the refinement of 
traditional methods.  

Corporate finance
Although generally regarded as the province of 
the investment banker, actuaries can add value in 
this area. An actuary’s basic skills in forecasting 
and assessing risks are ideal for estimating 
whether a capital project (e.g. for a new hospital 
or a transport infrastructure project) is financially 
viable. Employers might include government 

departments, management consultancies, or 
property companies specialising in this area. 

Banking
Actuaries are becoming increasingly involved 
in banking. For example, some of the leading 
insurance companies now have their own 

established banking operations, with actuaries 
filling some of the senior executive positions for 
finance and risk. The leading retail banks are also 
increasingly employing actuaries, as they recognise 
that the longer term approaches advocated by 
actuaries can add value to their businesses. As 
insurance companies increasingly hedge their 
risks, we have seen a corresponding increase in 
the demand for actuaries from the investment 
banks that provide the hedge products. 

As the insurance and banking markets continue to 
converge, we can expect to see the demand for 
actuaries within banking fields continue to grow.

Opportunities abroad
The UK qualification is highly valued throughout 
the world. Of the qualified members of the 
UK profession, 60% are UK based, with the 
remainder overseas. The Actuarial Profession 
works with other international actuarial bodies to 
arrange reciprocal recognition of the professional 
qualifications between the different bodies. 
Most overseas opportunities arise in Australia, 
continental Europe, India, New Zealand, Pakistan 
and South Africa.

Hopefully this brief overview demonstrates the 
variety of opportunities available. The qualification 
is an excellent base for a business career that is 
recognised worldwide. 

The Profession works 
with other international 
actuarial bodies to arrange 
reciprocal recognition of the 
professional qualifications 
between the different bodies.  

www.insidecareers.co.uk/act
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XpertHR publish salary surveys for a number 
of professions annually, the following results 
come from their findings from ‘Salary Survey of 
Actuaries and Actuarial Students’ October 2010.

Average earnings
Good news for average earnings (basic pay 
plus bonus). These have increased by 6.2% 
from Sept ’08 – Sept ’09 compared to a 3.5% 
increase in 2008. More recently basic pay only 
has increased by 3.9%.

Bonuses are also more common than previous 
years with 86.1% receiving a bonus in 2010, 
averaging at £7,305. These are obviously 
skewed towards more senior staff and partners 

but pushing yourself and doing well will mean 
that you have a greater chance of progressing 
quicker and receiving that bonus when these 
are paid out.

Recruitment
We are pleased to reveal that from the 
consultancies and companies who took part 
in the XpertHR survey, 90% of them were 
recruiting qualified actuaries during Sept ’09 
– Sept ’10. So, get your CV up to scratch and 
investigate your options by looking over the 
company profiles at the back of this guide. 

Mark Crail is Head of Salary Surveys and HR 
Benchmarking at XpertHR (www.xperthr.co.uk). 

ACTUARIAL SALARIES BY SENIORITY
Responsibility Level Average Basic Salary

Student Actuary £31,755

Actuary £45,329

Senior Actuary/Junior consultant £56,351

Section leader/Consultant £66,038

Section manager/Senior consultant £80,113

Department manager/Managing consultant £87,902

Function head/Practice head £110,418

Senior function head/Practice director £125,736

Chief Actuary/Senior partner £227,614

You’ve completed your degree, decided on what profession you want but what 
are the financial rewards? Luckily if you’ve chosen to become an actuary, these 
are considerable. We asked Mark Crail from XpertHR to provide us with an 
overview of expected earnings for this challenging and prestigious profession.

Salaries and Rewards

Source: Salary Survey of Actuaries and Actuarial Students – 2010, published by XpertHR Salary Surveys, www.xperthr.co.uk. 

All figures are based on a matched sample of individual employees in the same job both years. 

www.xperthr.co.uk
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What qualifications do I need to become an 
actuary?
In practice, the majority of employers are 
looking for graduates with at least a 2.1 and 
excellent A levels or equivalent. The minimum 
entrance requirements for admittance as a 
student of the Actuarial Profession are Maths 
A level at grade B, along with a second A level 
or equivalent in any subject at grade C, English 
GCSE at grade C and two other GCSEs in any 
subject at grade C (or equivalent).

For holders of a second class Honours degree 
or above in any subject, the Maths A level 
requirement is reduced to a grade C. For 
holders of a third class Honours or above in a 
mathematical or actuarial science degree, the 
Maths A level requirement is dropped.

Which degree subject should I study?
Graduates from any discipline are welcomed, 
provided the minimum entrance requirements 
have been met. However, most employers recruit 
numerate graduates – mathematics, statistics, 
actuarial science, economics, business degrees, 
engineering, physics and chemistry.

Will I benefit from studying a degree in 
actuarial science?
Several universities offer undergraduate degrees 
in actuarial science. Some of these degrees offer 
exemptions from all the Core Technical subject 
examinations. Other actuarial degrees offer 
exemptions from a subset of these subjects. 

The advantages of studying an actuarial degree are:

• An opportunity to find out more about 
actuarial work before starting employment.

• If a sufficiently high standard is achieved in the 
appropriate university exams, then the student 
will be recommended for exemption from the 
corresponding professional exam. 

• A graduate from an actuarial degree should be 
able to qualify more quickly than a graduate 
from another course with fewer exemptions. 
This may lead to them being more focused on 
their work and promoted more quickly.

• A higher number of exam passes may mean 
that the actuarial graduate may receive 
a higher salary (probably staggered and 
dependent on future exam success). 

• An actuarial degree gives an excellent 
grounding in subjects like economics, finance, 
mathematics and statistics, as well as the more 
actuarial subjects (making actuarial graduates 
suitable for a range of careers, not just 
actuarial work).

Here some of your more common queries are answered by the Actuarial 
Profession, including ‘Which degree subject should I study?’ and ‘How many years 
does it take to qualify?’

Frequently Asked Questions

www.insidecareers.co.uk/act
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But I won’t be at a disadvantage if I’m not 
doing an actuarial degree, will I?
There are benefits to studying alternative degrees:     

• Non-actuarial degrees enable students to 
experience a greater range of courses and 
to pursue a variety of interests outside 
actuarial work.

• Non-actuarial degrees may lead to exemption 
from a few of the Core Technical subjects. 

• Some employers are less enthusiastic than 
others about employing actuarial science 
graduates, so you may wish to seek the 
views of your favoured employers.

• Experience in the office is at least as important 
as exam passes. Actuarial graduates should not 
expect that they will necessarily be paid more 
than other graduates. 

What about postgraduate degrees?
Postgraduate degrees that offer exemption from 
Core Technical subjects or Specialist Technical 
subjects are available. These have similar 
advantages to the actuarial science degrees noted 
above. However, students typically have to find 
private funding for these postgraduate courses.

Where can I get work experience?
Work experience can prove to be a real asset 
when job hunting and indeed is now often used 
as part of the recruitment process. However, 
work experience can be really hard to find 
as places are limited and you need to apply 
early. Companies which offer work experience 
placements are listed on the Actuarial 
Profession’s website www.actuaries.org.uk and 
Inside Careers at www.insidecareers.co.uk/act.

Where can I get sponsorship?
It is more usual for employers to sponsor students 

through their professional examinations, as 
opposed to undergraduate or postgraduate study. 

How many years does it take to qualify?
In order to become a Fellow of the Profession, 
students must pass examinations, demonstrate 
satisfactory completion of modules and acquire 
a satisfactory level of work-based skills.  Average 
qualification time is currently three to six years.
 
What exemptions from the professional 
examinations will I obtain?  
Exemptions are always looked at on an individual 
basis as the multiplicity of, and frequent changes 
in, university and other courses, as well as 
the wide choice of subjects often allowed, 
makes it impractical to give any comprehensive 
and detailed list of possible exemptions. 
They will depend in each case on the scope 
and standard of the subjects covered by the 
particular examinations and on the achievement 
of a satisfactory level of performance by the 
applicant. In general, such exemptions will 
normally be limited to Core Technical Subjects 
CT3 and CT7. However, some university 
courses include a number of modules in actuarial 
science and offer more exemptions. 

It is possible to gain exemptions from all 
eight of the Core Technical subjects on some 
undergraduate and postgraduate degrees. Other 
postgraduate degrees offer the opportunity for 
exemptions from Core Applications and Specialist 
Technical subjects. 

What is the difference between working for 
a consultancy and an insurance company?
Although there are many opportunities available 
to actuaries, generally actuarial trainees start 
working for either an insurance company office 

Graduates from any discipline 
are welcomed, provided 
the minimum entrance 
requirements have been met.

 Find out more about actuaries at www.insidecareers.co.uk

Still not sure?

www.insidecareers.co.uk
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or a consultancy firm. Having decided on a 
career as an actuary, you ought to compare and 
contrast the opportunities offered by the life, 
non-life and pensions companies, as well as the 
consultancy firms. These opportunities offer 
different lifestyles and challenges. 

Working in an insurance company environment 
means that there is usually only one client; your 
employer. A variety of work is available but 
tends to come more slowly – often you’ll be 
asked to work in one area for a period of about 
one year before moving on to the next challenge, 
taking the experience you have gained with you. 

The day to day work within consultancy firms tends 
to be more varied, as in any year you are likely to 
work for a number of different clients (and partners) 
solving different types of problems. This can become 
particularly challenging if you have a number of 
projects running in parallel and you need to ensure 
that you meet and manage each of your clients’ 
expectations and deadlines. Some consultancy 
projects can involve working at the client’s premises, 
which may not be in the same town as your own 
office. This can give you an excellent opportunity 
to work with other people and see the running of 
an organisation other than your own consultancy. 
However, you would need to consider the impact of 
being away from home. You may also find yourself 

working on just part of a project rather than seeing 
it all the way through from start to finish.

Where are actuaries based in the UK?
Actuaries work in cities throughout the UK and 
not just London. Full listings of actuarial employers 
by location are indicated in the List of Actuarial 
Employers found at www.actuaries.org.uk and at 
the back section of this guide.  

How do I obtain a work permit to work in 
the UK?
Work permits are issued by the Borders and 
Immigration Agency, which are part of the Home 
Office. Work permit applications can only be 
made by employers based in the UK who wish 
to employ people from outside the European 
economic area. Individuals are not allowed to 
make applications on their own behalf. To find 
out more information about the Borders and 
Immigration Agency visit their website: 
www.bia.homeoffice.gov.uk/workingintheuk.

Do I have to work as an actuary to qualify?
Yes – as well as passing the examinations, 
Fellowship requires the satisfactory completion of 
a work-based learning log.

Will I need to continue training once I have 
qualified?
Members are required to maintain their competence 
once qualified through continuing professional 
development. This is mandatory for regulated roles.

How much can I expect to earn?
Although qualifying as an actuary is a demanding 
process, the rewards are considerable. An 
actuarial career offers a challenging, well 
respected and well paid future. Graduate entry 
salaries are offered between £25,000 and £35,000 
and senior actuaries can earn £100,000 plus.

What recommendations do you give 
mature entrants?
There is no age limit for joining the profession, 
but securing employment and sponsorship for the 
professional examinations may prove difficult for 
mature entrants as they will be competing against 
recent graduates. We recommend that they study 
for one or two examinations independently in 
order to improve their chances of employment. 

www.insidecareers.co.uk/act
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I’d always wanted a job that would stretch me 
intellectually and I’d focused on the actuarial 
profession since the early days of my degree 
due to its quantitative nature. I graduated from 
Imperial College with a first class MSc degree 
in mathematics and having had a successful 
internship with KPMG, I joined the firm as a 
graduate trainee.

An actuarial qualification is very highly regarded 
and for good reason – the exams are tough 
(but doable) and give you an excellent platform 
for your career. The ‘core’ (CT/CA) exams 
give a very broad level of knowledge in a lot of 
different areas, while the final ‘specialist’ (SA/
ST) exams are more focused on the particular 
area that you work in.

Having been here for just over a year I have 
now completed the first six CT written exams, 
and one of the three ‘practical’ (course-based) 
exams. Many people receive exemptions from 
some of the early exams. Unfortunately, I was 
not one of them having focused more on pure 
maths in my degree. In the long term, I don’t 
think it makes too much difference.

What does KPMG do? 
KPMG is one of the world’s largest professional 
services firms. Although perhaps best known 
for its audit services, it offers a very wide range 
of advisory services. The General (or Non-Life) 
Insurance Actuarial team is part of a broader 

Risk and Compliance department within the 
advisory arm of the firm. Some actuarial 
projects we work on include:

• Reserving – we perform independent 
valuations of the reserves set by insurers. 
This includes the specialist services that 

we provide for our audit teams, as well as 
independent reviews and producing the 
Lloyd’s Statement of Actuarial Opinion 
(SAO) for various Lloyd’s syndicates.

• Advice on mergers and acquisitions 
– this involves valuing the liabilities of 
an insurance company and reviewing 
the quality of underwriting and capital 
management as part of the due diligence 
process before a merger or acquisition.

• Capital modelling and Solvency II – we 
have advised on, helped build and run 
capital models for insurers. Given the 
current regulatory environment in the 

Name   Will Ellison

University  Imperial College

Degree  MSc Mathematics

Location  London

Role  Actuarial Analyst 

KPMG - Actuarial Analyst

An actuarial qualification is 
very highly regarded and for 
good reason – the exams 
are tough (but doable) 
and give you an excellent 
platform for your career.
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insurance world (in particular, preparing 
for the new Solvency II regime), this is 
something with which Insurance actuaries 
have been heavily involved.

What do you enjoy most about your job?
There is the great variety of work that comes 
with working in a consultancy business. This is 
especially true in the General Insurance sector, 

where the projects are often smaller than in 
the Life Insurance sector. Secondly, KPMG has 
always had a great reputation as a ‘people’ firm, 
and I definitely feel that it lives up to it – the 
atmosphere is very friendly and supportive.

What ‘soft skills’ have you found useful?
There are several myths about actuaries and 
their lack of certain social skills (google ‘actuarial 
jokes’!), but I don’t think there is a lot of truth in 
them. Often our actuaries work as part of larger 
teams and so interaction amongst the different 
departments and within their own teams is 

critical. Likewise, interaction with clients is 
critical to an advice-based business such as ours. 
I therefore believe that one of the most useful 
skills is the ability to build relationships, whether 
this is internally or with clients. 

In addition, communication is a key actuarial 
skill and one which is examined as part of the 
qualification process.

What would you like to achieve in the 
future?
First, I would like to finish the exams. After 
this I would like to continue to develop my 
skills in the area – the Actuarial Profession 
places a huge amount of importance on CPD 
once qualification is achieved. Development of 
soft skills and a good general knowledge of the 
financial world are also high on my list.

Is there a work/life balance?
Definitely – although the extent to which this 
is true will depend on how many exams you 
decide to take in each sitting. One of the great 
things about the Actuarial exams is that you 
can take them at your own pace. I took three 
exams in each of my first two sittings and 
still had plenty of time to keep up my other 
interests – I’m a keen sportsman and like to 
stay fit by running and playing tennis
and Rugby Fives, in which I compete in many 
tournaments throughout the year. 

There is the great variety 
of work that comes with 
working in a consultancy 
business. 

More profiles online at www.insidecareers.co.uk

Left wanting more?

www.insidecareers.co.uk/act
http://www.insidecareers.co.uk/__802574D8004F01D1.nsf/id/8dgm9cakim!opendocument
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When I grow up I want to be a ……
To be honest, I never knew how that sentence 
ended. As a former ballet scholar, I expected to 
find myself working in the performing arts but, 
this was not to be! Instead, I chose to pursue 
my other secret love of maths, and a career as 
an actuary seemed the perfect opportunity to 
put this to good use. 

I was fortunate enough to be successful in 
my application to Standard Life as a summer 
intern during the penultimate year of my 
maths degree, and was quick to take up a job 
offer following graduation. I haven’t looked 
back since.

If you’re allergic to hard work, and find that 
motivation and self discipline aren’t amongst 
your greatest credentials, training as an 
actuary is definitely not for you. The path to 
qualification has a reputation for being hard, 
and for good reason.  

Working and studying simultaneously can be 
tiring, and the work/life balance equation is very 
often skewed, yet at the same time, progression 
is certainly not without its rewards.

What can you gain from becoming an 
actuary?

• Receipt of a globally recognised 
qualification permitting entry into a 
prestigious and well respected profession.

• The opportunity to work with like-minded 
individuals.  

• A well paid job and rewarding job.

The decision to embark on a traineeship should 
not be taken lightly. With anything up to 15 
exams standing between you and qualifying, the 
necessary desire for further learning needs to 
be a genuine one. 

The exam syllabus is broad and includes modules 
in statistics, modelling, probability and financial 
mathematics as well as wider disciplines such as 
economics, with later exams specialising into key 
industry areas such as life insurance.  

Life as an actuary
As an actuarial trainee, alongside studying 
for these exams you’ll ‘live’ the role, be this 
within a large life office such as Standard Life 
or perhaps a smaller consultancy firm. Each 
business set up has its own merits. If public 

You’ll develop knowledge 
specific to individual 
pension schemes and 
therefore be well placed to 
answer specific questions. 

Name   Chloe Cox

University  University of Edinburgh

Degree  Maths 

Location  Edinburgh

Role  Actuarial Trainee

Standard Life - Actuarial Trainee
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contact is more your thing, a consultancy type 
role affords far more client facing opportunities. 
You’ll develop knowledge specific to individual 
pension schemes and therefore be well placed 
to answer specific questions.  

In a Standard Life office however, you’ll have 
access to a range of departments, each drawing 
on different actuarial skills such as basis 
assumption setting. As a full-time employee, 
you’ll gain first-hand experience of how the 
skills and techniques you’re studying at home 
can be applied in practice.     

Wherever you’re based, each day is different 
and brings fresh challenges, new opportunities 
and a constant source of stimuli. Through 
your on-the-job training you’ll soon develop 
and improve a range of skills. You’ll also learn 
to apply professional judgement, taking into 
account your stakeholders’ interests and the 
wider environmental context. 

Ensuring the integrity of the profession
The Actuarial Profession, the chartered 
professional body for actuaries, offers an 
opportunity to further engage in this industry 
which impacts on the lives of all of us.
  

“Actuaries make financial sense of the future” 
to my mind exemplifies the diversity of an 
actuarial career. A company like Standard Life, 
with 6.5 million customers worldwide, aims to 
help its customers visualise and ‘create’ this 
future, and actuaries will be at the heart of 
making this happen.

What it’s like at Standard Life
At Standard Life, there are around 60 trainee 
actuaries. Trainees are given a lot of internal 
support and guidance throughout their training 
programme. We offer a buddy scheme for new 
starts and interns, and provide all trainees with a 
mentor on joining the company, be this a recently 
qualified actuary or a more senior manager.  

A competitive study package is offered and 
trainees further benefit by experiencing different 
departments through a rotation programme. 

This enables a greater understanding of the 
company and broadens the experience of the 
trainee. Typically you may become involved in 
annual reporting of reserves developing and 
running stochastic Moses models, or working with 
the Experience Analysis team on basis setting.

Standard Life, like all companies operating in 
the financial sector, expects a great deal from 
its actuarial people. In return, Standard Life 
recognises and acts on the need to support its 
trainees through all stages of qualification and 
professional development. 

Indeed, the fact that Standard Life’s exam 
pass rates and average time to qualification 
consistently exceed the profession’s average, to 
me speaks for itself. 

Wherever you’re based, 
each day is different and 
brings fresh challenges, 
new opportunities and a 
constant source of stimuli.

www.insidecareers.co.uk/act
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I made the decision to become an actuary when 
I was five years old... Ok, no, I didn’t. Until a 
couple of years ago, like most people, I had 
no idea what an actuary was. However, upon 
the harsh realisation that my life as a university 
student would soon come to an end, I began 
to research the opportunities that would be 
available to me upon completion of my degree. 
Actuarial science immediately appealed to me as 
it seemed to offer the stimulation, challenge and 
prospects I hoped to find in a career, but also 
allowing me to utilise the mathematical skills I 
had spent four years developing!

Joining the Actuarial team
My first encounter with Hymans Robertson was 
at an open evening held in their Glasgow Office. 
I found the representatives to be professional 
and friendly and extremely passionate about the 
firm. I immediately wanted to be a part of this 
team. I applied for the position of trainee actuarial 
consultant and three interviews later, I was 
overjoyed to be accepted.  
 
When I began with the firm, myself and other 
trainees from all over the UK were given a week 
long comprehensive induction course, which 
provided a general overview of the company, the 
pensions industry and actuarial work. Although 
the training was intensive, I found it very helpful 
and informative, giving me a useful insight into 
what lay ahead. I also found this to be a good 
‘bonding’ session, and it was great to meet other 

graduates who would be sharing my experiences 
over the years to qualification.

What I do
I work within the public sector actuarial 
practice, which means that I am involved in the 
management and valuation of local government 
pension schemes. A typical day can involve a 
variety of tasks, from data validation, calculating 
individual employer liabilities, participating in 
actuarial valuations, through to the winding-up of 
employers’ pension schemes.

I have joined the firm at a very exciting time 
as a major review of public sector pensions is 
underway. Hymans Robertson consultants have 
played an integral role as advisers to Lord Hutton 
in the preparation of his Public Sector Pensions 
Review, the results of which were published in 
March 2011. The implementation of the accepted 
proposals will bring new challenges to pensions 
consultants and scheme administrators across 
the country. I am particularly looking forward to 
helping my clients adapt to the necessary changes. 

Hymans Robertson - Actuarial Trainee

Name   Laura Molloy

University  University of Glasgow

Degree  BSc (Hons) Mathematics

Location  Glasgow

Role  Actuarial Trainee

I found the representatives to 
be professional and friendly 
and extremely passionate 
about the firm. 
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Learning about consultancy
Client interaction comes at an early stage 
in your career. Through daily contact with 
pension scheme administrators, both via email 
and telephone, I feel that I am building effective 
client relationships and delivering a personalised 
service. As well as helping to develop my 
confidence as a consultant, this has instilled a 
sense of satisfaction in my work as I feel that I 
am a valued member of the team.  

I have presently been assigned to four 
client teams, which means that I am directly 
responsible for some of the work relating to 
these clients. However, I also assist colleagues 
with work for several additional clients, ensuring 
that I am exposed to a large variety of work. 

Coping with studying
Training to be an actuarial consultant involves 
mastering Mathematics, Finance, Economics and 
more, and students are required to pass a series 
of rather difficult professional exams in order to 
qualify as a Fellow of the Actuarial Profession. 
Sounds daunting, doesn’t it? 

I must admit that I did have concerns about how I 
would study for such long and tricky exams whilst 
simultaneously learning in my job. Fortunately, 
however, a strong emphasis is placed on your 
personal and professional development, and 
Hymans Robertson offer first class support as you 
train towards qualification. The firm provides a 
highly competitive study package, which includes 
paying for study materials, tutorials, study leave, 
mock exams and the guidance of your own 
personal study mentor.

Social events at the firm
In the seven months I have been with the 
firm, I have been go-karting, ten-pin bowling, 
pub quizzing, canoeing, and treasure hunting, 

not to mention attending an unforgettable 
Christmas party. The end of month drinks are 
well attended and provide a great opportunity 
to relax with colleagues over some good wine 
and banter, reinforcing the existing camaraderie 
within the firm. 

A quick overview
The atmosphere at Hymans Robertson is 
relaxed, yet professional. The open plan office 
setting allows interaction between teams and it 
is particularly assuring to know I have support 
nearby. Even the most senior consultants are 
approachable, and there are plenty of volunteers 
to lend a hand when I am facing difficulties. 

Those operating at a senior level, including the 
partners, are committed to sharing ideas and 
to the ongoing development of employees.  
Regular cross practice meetings provide an 
informal setting for the discussion of current 
events, both within the firm and in the wider 
pensions industry. Participation at these meetings 
are welcomed and respected by all employees 
regardless of experience. 

There is real team spirit in the office which 
is particularly evident when the exam period 
comes around and students are balancing 
study pressures and work demands. But, I look 
forward to a challenging and prosperous career 
as an actuary. 

Those operating at a senior 
level, including the partners, 
are committed to sharing 
ideas and to the ongoing 
development of employees.

www.insidecareers.co.uk/act
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When and why did you choose an 
actuarial career?
The main reason I decided to become an 
actuary was because of the work I’d been 
involved with on my placement year. My 
university course offered me the chance to 
have a year in industry, which was a great 
opportunity. I worked for Lloyds Banking 
Group in the predictive customer modelling 
team, which involved building, editing and 
monitoring the statistical models used to 
predict customer behaviour. I really enjoyed 

using the statistical software and developing 
my own code to optimise solutions. When 
I went back to studying accountancy I didn’t 
find the content as interesting, and came to 
the realisation accounting wasn’t for me. I was 
keen to gain another qualification after leaving 
university and wanted it to be in a similar field 
of work to what I was doing with Lloyds. I did 

some research and discovered that actuarial 
work sounded quite similar and the qualification 
offered was very highly regarded. So going into 
my final year of university I started applying to 
actuarial roles and was offered a position by 
Legal & General.

Briefly explain what your work involves
I am currently based in the Saving Solvency II 
team which is responsible for preparing L&G 
for the impact of Solvency II. This involves 
trying to find solutions to the Solvency II 
directives for when they’re implemented, and 
ensuring L&G meet all the capital and risk 
requirements that the EU directive sets out. 

Which skills do you consider to be 
essential for your job?
Good technical skills are important as there is 
a lot of work using spreadsheets and models. 
However, more generic skills are also vital. This 
includes being able to communicate effectively to 
make sure you understand what is being asked of 
you and having the confidence to ask questions. 

Having self discipline is also very important as 
you need to ensure that you are able to meet 
both work and study commitments throughout 
the year.

What do you like most about your job? 
I enjoy the variety of work that I am given as 
it gives me opportunities to develop different 

Name   Robert Bennett

University  University of Bath

Degree  Accounting & Finance

Location  Kingswood, Surrey

Role  Solvency II Analyst

Legal & General - Solvency II Analyst

Having self-discipline is 
also very important as you 
need to ensure that you 
are able to meet both work 
and study commitments 
throughout the year.
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skill sets and to gain a broad knowledge of the 
area I work in. A lot of the work that is being 
carried out in my team looks at designing and 
implementing completely new processes which 
will be used by the wider business in the future.

I work in the Surrey countryside so my 
commute to and from work is a relaxed 
train journey, which is much nicer than the 
occasions when I have to brave central London 
during rush hour. There is a lot of green space 
surrounding the office so you can go for a 
walk or run at lunch time and even play tennis, 
badminton or go swimming with the facilities 
that are available on site.

How do you achieve a work/life balance?
Being an actuarial student it is more like a work/
life/study balance! I’ve discovered that I study 
most effectively first thing in the morning, so I 
try to get into work early to ensure I can fit in 
about an hour and a half before work everyday. 
This means I can work as long as I need to and 
then have the evenings completely free to relax 
without the worry of needing to study.

It also helps if there is something to look 
forward to in the evenings that you can see as a 
reward for all the work and study you’ve been 
doing throughout the day!

Future plans?  
In career terms I would like to qualify as an 
actuary in less than five years, but I realise that 
is easier said than done. The most important 
thing is to develop myself, not only in my career 
but in other aspects of my life. On a more 
personal level I would also like to have a golf 
handicap, be able to speak Spanish and have the 
opportunity to travel. 

I work in the Surrey 
countryside so my 
commute to and from work 
is a relaxed train journey.

www.insidecareers.co.uk/act
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1989
Graduated from university with 
a BSc in Actuarial Mathematics 
and Statistics and joined Clay & 
Partners 

1992
Moved onto Kerr & Company as 
a Pension Actuary

1997
Became a Project Director for 
TSUNAMI Initiative

2005
Became a Partner with Lane 
Clark & Peacock

2008
Joined FSA as Chief Actuary for 
General Insurance

JAMES ORR

FSA

After more than 20 years working in the financial services 
industry, I am privileged to be in a role that allows me to 
combine a background in maths and the physical sciences 
with an interest in business, economics and psychology.

My current role
My job as the Chief Actuary for General Insurance at 
the Financial Services Authority (FSA), is concerned 
with assessing the risk profiles of General Insurance 
companies operating in the UK. I lead a team of around 
45 risk specialists, who are mostly qualified actuaries, 
but also include actuarial students, and specialists in 
modelling (Dynamic Financial Analysis (DFA)) and 
modelling natural disasters.

Early ambitions
At school I enjoyed and was good at maths and physics. 
My maths teacher had said that I would “make a good 
actuary”, so I took that as career advice and studied for 
a BSc in Actuarial Mathematics and Statistics at Heriot 
Watt University.

As a child, between reading Biggles, Frederick Forsyth 
and George Orwell, I had been intrigued by the insurance 
market and had even taken a book out from the library on 
Lloyd’s of London. I must admit, though, to not quite being 
able to make sense of what it described!

Learning the ropes
In spite of this initial interest, I actually began my career 
after university, as a pensions consultant, not making the 
move to General Insurance until after I’d qualified as a 
Fellow of the Actuarial Profession and had been working 
for six years.

Working in consultancy was challenging, particularly in 
having to study for the exams at the same time as learning 
on-the-job. However, in retrospect this was good training; 
teaching me how to manage a broad range of projects and 
maintaining good working relationships with clients.

Working as an actuary is more than working with numbers, as James Orr 
shows, it is also about understanding how markets fluctuate due to human and 
natural dramas.

FSA - Chief Actuary for General Insurance
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Taking on new opportunities
In the mid-90s, there was little indication of 
the challenges to come for pension schemes. I 
was therefore looking for a new challenge and 
managed to get a job with a trade credit insurer, 
working in their reinsurance department.

After a couple of years I was lucky enough 
to be given the opportunity to work on an 
initiative, jointly funded by the government and 
a consortium of insurance firms, to promote 
scientific research within the insurance industry. 
This allowed me to reconnect with my interest 
in the physical sciences, to learn basic project 
management skills and to improve my influencing 
skills. An unusual aspect of this job was being 
based at the British Antarctic Survey’s HQ in 
Cambridge, not something I’d expected would 
follow from a career as an actuary!

Feeling like I was at the centre of the industry
With the turn of the century, I decided to 
move back to more mainstream actuarial work, 
heading up Lloyd’s Capital Modelling Team which 
set the capital requirements for Names. This 
role helped me make sense of the book I’d read 
so many years before…

After a few years, I was asked to set up 
Lloyd’s Loss Modelling Team, with particular 
responsibility for the overhaul of their Realistic 
Disaster Scenarios (RDSs). RDSs are used to 
measure risk exposures within syndicates and 
across the market as a whole; my work in the 
physical sciences helped greatly.

During my time at Lloyd’s, I witnessed the 
impact on the market of losses arising from 
the attacks of September 11th, where the 
estimation of loss exposures through the RDSs 
played a key role in assessing the market’s 
viability after this tragic series of events. 
Furthermore, I was in charge of the Loss 
Modelling Team during the 2004 US Hurricane 
Season, when the value of improving the RDS 
was demonstrated. This work helped pave the 
way for the market’s response to the 2005 UK 
Hurricane Season, which included ‘Katrina’, 
‘Rita’ and ‘Wilma’. However, by that time I had 
moved back to consultancy.

Moving roles to see the bigger picture
After a few years in consultancy, I was able to 
apply for and secured the role of Chief Actuary 
for General Insurance at the FSA. This was an 
attractive role, giving me the opportunity to lead 
a highly technical team of specialists. This position 
was about looking into the functioning and risk 
profile of so many general insurance firms within 
the UK, including some of the most specialised 
and sophisticated insurers in the world.

Economics, psychology and the environment
Working for the FSA has required me to take 
a much broader perspective, to understand 
economic concepts and to make sense of national 
and global trends, as they affect growth and risk in 
the many sectors and economies that connect to 
the insurance industry. I have also learned that, in 
order to best manage risks, we need to understand 
how people see things, how they make decisions 
and can be influenced in their decisions.

I have also come to realise that, in managing 
others, communication and influencing skills are 
essential to being an effective manager. I have 
little doubt that I will need to and hopefully 
will continue to learn more about the ‘human 
factor’ in the years to come, particularly as the 
environmental consequences of industrial activity 
and population growth become clear.

I feel very fortunate to be working in the general 
insurance sector, as it is incredibly diverse in what 
it has to deal with, and interacts with so much 
of the ‘real world’, insuring complex and high 
value businesses, but also playing a critical role in 
protecting individuals against adverse events.

What the future has to hold for actuaries
I believe that the actuaries of the future will also 
have to make sense of large-scale trends in global 
politics, economics and the environment. They 
will need to be able to advise on investment and 
business development decisions, to manage risks 
and (possibly) to influence policy at the highest 
level. Their quantitative skills can play a crucial 
role in managing the risks and uncertainties that 
the future will hold, and there will be no lack of 
problems to solve!  

www.insidecareers.co.uk/act
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1990
Joined Towers Watson

1994
Qualified as an Actuary

2002
Promoted to Partner

2007
Took on Office Leader role

2010
Towers Perrin and Watson 
Wyatt merged to become 
Towers Watson

TOWERS WATSON

GARETH OXTOBY

I joined Towers Watson directly from University in 1990. 
I qualified as an actuary in 1994 and was made a partner in 
the former Watson Wyatt business in 2002. 

I am a pensions actuary advising a range of clients with pension 
liabilities from £10 million to c. £15 billion. I am also office 
leader for a team of close to 100 people, including over 30 
student actuaries and a similar number of qualified actuaries.

Why did you choose a career in the industry?
I did a mathematics degree at Warwick University and at the 
start of my third year had no clear idea what career I wanted to 
follow. I knew I wanted to do something in the financial sector, 
that was more practical than much of my degree course, and 
that paid reasonably well. Actuarial consultancy seemed to tick 
those boxes, whilst providing a variety of challenging work and 
a highly-regarded professional qualification. I have found it be to 
an immensely rewarding career choice.  

What is a typical day like for you?
I am lucky in that I can walk to the Reigate office from my 
home, and I typically get to the office between 08.00 - 08.30. 
As a consultant my workload is very much dependant on what 
my clients ask me to do. If I’m not out of the office at meetings 
with clients, my typical day in the office invariably involves 
juggling and reprioritising a number of different tasks and 
requests each day in order to deliver to client requirements. 
Good time and project management is essential.

I rely on my colleagues to do much of the ‘heavy lifting’ for 
me, such as data analysis, detailed calculations and initial 

Gareth Oxtoby is a Consulting Actuary and Office Leader with Towers Watson, 
one of the largest actuarial consultancies in the country. Having joined the 
company straight after university, he has built up his career and reputation by 
ensuring quality in large scale strategic projects and developing the skills of his 
team. Gareth discusses some of what his role entails for you here.

Towers Watson - Consulting Actuary

Actuarial consultancy seemed to tick 
those boxes, whilst providing a variety 
of challenging work and a highly-
regarded professional qualification. 
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drafting of client communications. However a 
typical day’s client work might involve:

• Discussing with team members how we will 
model a particular client issue and report 
back to them

• Drafting or reviewing client communications 
– anything from a one paragraph email to a 
50-slide PowerPoint presentation. Everything 
we send out goes through a rigorous do/
check/review process, but all team members 
take responsibility for their own work

• Planning for the future – in a constantly 
evolving market, I must identify which issues 
are relevant to which clients in order to 
address them proactively

• Fire fighting - you never know what clients 
will ask, and invariably there is a question 
or issue that comes up each day which is 
slightly different to anything raised by the 
client before.

My management role takes up around a quarter 
of my time, and covers everything from allocating 
a multimillion pound salary and bonus pool, to 
contributing to Towers Watson’s wider pensions 
market strategy, to agreeing the budget for our 
Christmas party. I like to leave the office by 18.30  
in order to see my son before his bedtime. Each 
day is different and I cannot say for sure what I 
will be doing tomorrow.

What do you enjoy most about your job?
I work with a great team advising some of the 
biggest and most prestigious companies in the 
UK, and their pension scheme trustees, on their 
pensions issues. Towers Watson has an enviable 
client base and my team here in Reigate advises 
many of the UK’s largest pension schemes. There 
is loads of variety – I advise small schemes and 
large schemes, and in some cases I am advising the 
trustees whilst in others I advise the sponsoring 
employer. Most of all though I enjoy working with 
talented colleagues and we have fun too! 
 
What would you like to achieve in the future?
I believe that there will be clients with significant, 
challenging pensions issues for many years to 
come. I aspire to continue to provide those 

clients with the high levels of service they rightly 
expect. There are opportunities to work with 
market thought leaders on schemes setting the 
pensions agenda – so there is lots of scope for 
personal development.  

However, I also see myself as having responsibility 
for the career aspirations of my junior colleagues. 
I hope to provide an interesting, challenging, 
rewarding (and enjoyable) environment for junior 
actuaries to achieve their long term goals here at 
Towers Watson.

Do you have any advice for anyone wanting 
to get into the industry?
• Most of my job is about explaining issues and 

proposing solutions to clients in their own 
language, not doing clever sums. You’ll need 
to be sufficiently numerate to get through the 
exams, but you don’t need a maths degree. 
In pensions consultancy good communication 
skills are critical – the mathematical know-
how is taken as a given.

• Choose the right role and employer for you 
– in Reigate we take on a large number of 
trainee actuaries each year, which provides 
something akin to a collegiate atmosphere 
and a great support network. The skills 
required to consult effectively on pensions, 
life insurance or investment are essentially 
the same and our people move between 
different offices and between the different 
disciplines. Think about whether that is likely 
to be important to you.

• Think about the skills we might be looking 
for. I am looking, ultimately, for the next 
generation of leaders who will maintain and 
expand Towers Watson’s position in the UK 
pensions industry. But I also need good team 
players, as this is critical in what we do, as 
well as an ability to demonstrate independent 
thought and empathy and the ability to build 
good interpersonal relationships.

• Do your research – it is an industry with high 
professional standards, so if you are going 
for an interview make sure you have been 
sufficiently professional by preparing yourself 
to talk reasonably knowledgeably about the 
job you are going for. 

www.insidecareers.co.uk/act
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2001
Graduated from Oxford 
University with a degree in 
Philosophy and Economics

2001
Joined Mercer as a Trainee 
Pensions Actuary

2005
Became a fully qualified Actuary

2006-2007
Secondment in San Francisco

2011
Promoted to Senior Associate at 
Mercer

34
KATIE LOW

MERCER

Coming from a family of actuaries, Katie was at first reluctant to go into the 
profession. She eventually realised that it provided many of the things she wanted 
from her career and so embarked on her actuarial journey.

As a philosophy student with an actuarial family 
background, it was anyone’s guess whether I would end 
up going down the actuarial path. Both my father and 
grandfather were actuaries so I was always aware of it as a 
career option. I enjoyed maths at school, but did not want 
to go down a ‘pure maths’ route. Instead, I ended up at 
Oxford University studying Philosophy and Economics.

I joined Mercer as a Trainee Pensions Actuary in 2001, 
and have been with Mercer ever since. After qualifying 
I spent just over a year on secondment in the San 
Francisco office which was an excellent opportunity, 
giving me experience of different ways of working and of 
course the adventure of living in a new place.

Why did you choose a career in the industry?
I did a summer placement as an actuarial intern in New 
York which I really enjoyed, but I still wasn’t sure that I 
wanted to follow in the family footsteps – it seemed too 
obvious a choice!  

As a result, when I left university I didn’t really know 
what I wanted to do. I did know that I wanted to move to 
London, so ended up doing a variety of temp jobs. I wanted 
to work with bright, dynamic people and do something 
that would stretch my brain and the external, client 
focused element of consultancy appealed to me, as well as  
the intellectual rigour of the exams and work. This led me 
to the realisation that an actuarial career might actually be 
the right for me, so I stopped trying to fight against it!

Mercer - Senior Associate

I now have supervisor 
responsibilities and that aspect of 
my job is completely non-actuarial. 
The role takes up quite a lot of 
time, but on the whole I enjoy it.
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What is a typical day like for you?
A typical day seems to involve very little 
time sitting at my desk, which makes it hard 
sometimes to get things done. There are 
meetings and conference calls about particular 
projects that are going on, making sure that 
everything is on track within the team or with 
any external parties that are involved. I have 
a portfolio of clients, some where I act as an 
adviser to the company and some where the 
advice is to the trustees of the pension scheme. 
They are of different sizes, involve different 
personalities and face different issues so 
depending on which one is busy, a day can be 
quite varied.  

I now have supervisor responsibilities and that 
aspect of my job is completely non-actuarial. 
The role takes up quite a lot of time, but on 
the whole I enjoy it because I like the variety 
it gives me.  

I have also become involved in the Actuarial 
Profession as a volunteer and through that I 
have whole different set of experiences.  

What do you enjoy most about your job?
I enjoy the people that I work with, some of 
whom have become good friends. I think it’s a 
really important element of any job that you get 
on with the people around you because, lets 
face it, you are going to have to spend a lot of 
your life with them.

What would you like to achieve in the 
future?
I admit I don’t have a detailed plan or checklist 
of things I would like to achieve – maybe I 
should! The important thing for me is to feel 
that I am moving forward in my career in a way 
that keeps me challenged and interested. So 
far I’ve always been able to find new challenges 
when I have felt I needed them.

Do you have any advice for anyone 
wanting to get into the industry?
Be prepared for the exams to be tough, but once 
you are through them, there are lots of different 
avenues and specialisms to keep you interested 
and challenged, so its important to be open-
minded about the direction you might take. 

Read more Senior Profiles at www.insidecareers.co.uk

Where will your career take you?

www.insidecareers.co.uk/act
http://www.insidecareers.co.uk/__802574D8004F01D1.nsf/id/8h6d7cakim!opendocument
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1986
Joined Scottish Mutual as an 
actuarial student 

1988
Qualified as an Actuary

1997
Joined Standard Life as an 
actuarial manager

2002
Head of With Profits 
Communication

2004
Head of Actuarial Development

2007
Chief Actuary (and Actuarial 
Function Holder), UK & Europe

David qualified as an actuary 23 years ago and has held a number of actuarial, 
finance and marketing roles during his career. Since the start of 2007, he has been 
the Actuarial Function Holder (AFH) for Standard Life’s UK life insurance firms, 
a ‘Significant Influence Function’ role required of life insurers by the FSA that 
involves advising the firm on risk and actuarial valuation matters. 

Standard Life - Actuarial Function Holder

Why did you choose a career in the industry? 
I really like maths and other intellectual challenges and 
had originally intended to become a teacher. However, 
when undertaking a PhD (in Number Theory and 
Supercomputers) I realised that, while I enjoyed teaching, 
I also enjoyed using my knowledge in other ways too. 
I had heard about actuarial work when doing my first 
degree (BSc in maths) and various friends put me in touch 
with ‘real life actuaries’ to speak to. I was impressed by 
how much they seemed to enjoy their work - “I love my 
job” was how one of them put it - and so I decided to 
give it a go myself. 

What is a typical day for you? 
I have a really varied role, with a wide range of 
responsibilities. However, almost everything I am 
responsible for is done by others, with me guiding, 
reviewing and coaching as appropriate. Thus, much of a 
typical day is spent in meetings, discussing others’ work 
with them or reviewing material that will ultimately end 
up in front of the board. 

I am a member of various oversight committees and so 
some days also involve working through large packs of 
papers that have been prepared to support important 
business decisions. This is not as bad as it sounds! 

I also need to make time to think and plan, to ensure that 
I’m using time effectively and keeping my knowledge up to 
date and to think through how best to exert the influence 
I need to in my role. 

What do you enjoy most about your role? 
Lots of things - the responsibility, intellectual satisfaction, 
effective collaboration, coaching others and, above all, 
helping my employer deliver good outcomes for our 
customers and shareholders. 

As a holder of an ‘Approved Person’ role, I get a 
real buzz about knowing that my job matters, that I 

DAVID HARE

STANDARD LIFE
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have important responsibilities that make a 
difference to the wellbeing of the firm. 

I really enjoy the intellectual satisfaction one 
gets from analysing lots of data and information 
from various sources and working out what 
it means for the business - turning complexity 
into clear solutions. 

Working effectively with others is vital to being 
an actuary, particularly for the sort of role I 
have. I really enjoy exchanging ideas with other 
colleagues, whether actuarial or from other 
backgrounds - e.g. Finance, Risk, Marketing - 
helping them to appreciate where I’m coming 
from, but also understanding their points of 
view and adapting my views and/or influencing 
approaches accordingly. 

I get a lot of satisfaction from helping others 
develop their skills and take on new challenges. 
I’m the executive sponsor of our ‘recently 

qualified actuaries’ development programme 
and I really enjoy sharing experiences with my 
younger colleagues, discussing what it means to 
be a finance/actuarial professional and helping 
them to achieve more of their potential. 

I also enjoy learning new things and keeping 
my own knowledge up to date. There are lots 
of developments affecting actuaries just now, 
particularly with Solvency II approaching, and it’s 
vital, as an AFH, that I’m aware of what is going 
on and what it might mean for my employer. 

Of course, without satisfied customers and 
investors, we wouldn’t have a business. The 
insurance sector performs a really valuable role 
in society in helping people provide for the 
future. I get a lot of satisfaction in being part of 
such a worthwhile industry. 

Do you have any advice for anyone 
wanting to get into the industry? 
Yes - if you like problem solving and want a 
satisfying role that combines intellectual rigour 
with commercial decision-making, particularly 
within the world of finance, then being an 
actuary could be for you. However, being an 
effective actuary is more than just about brains. 
You need to be able to work well with others, 
applying your abilities to produce solutions and 
communicate them effectively. 

The insurance sector 
performs a really valuable 
role in society in helping 
people provide for the 
future.

www.insidecareers.co.uk/act
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Key Skills Required by Employers

Maths was always my favourite subject. I lived, 
ate and slept maths. But it was not until a friend 
mentioned actuaries that I first thought about a 
career as an actuary. 

She told me that actuaries not only used maths 
and economics every day of their working lives, 
but they required good interpersonal skills, 
as they are in regular contact with clients, 
senior colleagues and the staff they manage. 
This certainly appealed to me. But my eyes 
really sparkled when I heard of the salaries that 
actuaries could command at that time.  And they 
still sparkle over some of today’s levels!

Ideally, you should be studying for a degree 
with significant mathematical content; statistics, 
maths, engineering, science and economics are 
all ideal subjects. The advice that I was given as a 
student, and that I still give, is to study a subject 
that you enjoy. You are better with a good 
class of degree than a poor degree and some 

exemptions and you are more likely to do well 
at something you enjoy. 

Tenacity is essential, as the actuarial exams 
are demanding. To be accepted as an actuarial 
student usually demonstrates that you have 
the ability to qualify. The two reasons for not 
qualifying are that a) the student ‘learns well how 
to fail’ and gives up, or b) gives up, albeit for 
some wholly justifiable reasons (such people are 
often referred to as ‘unqualified successes’).

Actuaries need good communication skills. It 
used to be said that you know you are talking 
to an extrovert actuary because they look at 
your shoes rather than their own when they 
speak. This is no longer true. As an actuary you 
will often need to explain complex technical 
information to non-technical audiences.

Actuaries work across diverse industries, from 
insurance, pensions and benefits, investment 

What are the skills you need to impress future employers? With the actuaries 
profession, numerical aptitude is a given but you also need softer skills in order 
to analyse and communicate complex situations. Dr Geraldine Kaye describes her 
own experiences to shed some light on the skills needed. 
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and asset management through to banking, 
healthcare, capital projects and risk. Working 
individually or as part of a team, you could find 
yourself being a consultant, analyst, trouble-
shooter and risk assessor – all in the same day; 
so because your own future will be wide open, 
you will also be the kind of person who’s ready 
for anything. You need to be able to distinguish 
between the essential and the inessential, and 
once qualified, to have a long-term perspective. 
I often describe the actuarial qualification as a 
qualification in ‘applied common sense’.

In theory, exemptions make it easier to qualify, 
but you need practical experience in an office in 
order to integrate the theoretical knowledge and 
to learn the jargon. Take advantage of the long 
summer holidays before you graduate to gain as 
broad a range of experience as possible. While at 
university I chose something different each year. 
First, it was the City head office of a large life 
assurer, The Northern (before it was taken over 
by what is now Aviva). The second summer, 
I chose Dominion Lincoln, a minnow of a life 
office based in London’s West End. Then, in the 
final year, I tried my hand at consulting, at Lane 
Clark & Peacock. On leaving university, I started 
my full-time career, as an actuarial student and 
trainee analyst in the investment department of 
Sun Alliance (now RSA).

Born with an inquisitive and acquisitive mind, I 
have never been slow in asking questions and 
I certainly asked plenty during my days as an 
actuarial trainee. If I have any one message for 
today’s graduate entrants to our profession, it is 
“never be afraid to ask questions”. It is a superb 
way of building up knowledge.

It is important to remember that different 
employers are looking for different things; 
actuaries are a diverse bunch and one size 
does not fit all. Before you apply, research the 
different companies, read their websites and 
speak to their representatives at careers fairs. 
Get a feel for the companies so that you can 
apply to the employer that is right for you.

Skills in brief:
• Excellent academics.
• Excellent communication skills.
• Strong numeric and logic skills.
• Be able to distinguish between the 

important and the unimportant.
• Never be afraid to ask questions.

NB. It may be possible to demonstrate these 
other than just by examination results. 

Dr Geraldine Kaye is Managing Director of 
GAAPS Actuarial.

Read company profiles online at www.insidecareers.co.uk

Find out more

www.insidecareers.co.uk/act
http://www.insidecareers.co.uk/__802574d8004f01d1.nsf/coprof!openview&start=1&count=1000
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I’m an Actuary, not an Actuarist!
The actuarial profession is growing rapidly, as is 
the public’s knowledge of what actuaries do. The 
Actuarial Profession describes actuarial work 
as using “mathematical skills to help measure 
the probability and risk of future events. This 
information is useful to many industries, including 
healthcare, pensions, insurance, banking and 
investments, where a single decision can have a 
major financial impact.”

This article outlines what to expect from an 
actuarial internship. 

What kind of academic background do 
most actuaries have?
• A level or a Higher in maths or an equivalent
• A numeric degree (normally 2:1 or higher)

What does an intern do?
Interns are typically involved in the same projects 
and roles as graduates – highlighting to interns the 

challenges they might face as a full-time actuary. 
By doing this, opportunities are provided to work 
on projects from the client’s or firm’s offices 
around the country.

Routine tasks….
• Day to day tasks such as managing emails 

and attending meetings with project teams. 
• Speaking to colleagues and ingratiating 

yourself with the firm’s culture. 
• Scanning documents, formatting 

presentations and documentation. 
• Extracting and manipulating data from systems 

e.g. to produce triangles of claims data.

If you’re still a student, but are keen to get a taste of a business sector before 
you’ve completed your studies, then an internship programme is for you. Not 
only will you gain invaluable hands-on experience, you could earn yourself a place 
on the company’s graduate scheme.

Internships - What to Expect

As in intern you will be 
involved in the same projects 
as other junior staff. 
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• Reading slides from past training sessions or 
online documents from regulators. (These 
tasks are occasionally given when colleagues 
are extremely busy or there isn’t enough 
work suitable for an intern.)

Challenges….
There is a range of challenges actuarial interns will 
face. These include:

• Understanding the technical side of what 
is being discussed whilst taking meeting 
minutes, not being afraid to ask questions 
and being proactive afterwards to cement 
any new knowledge

• Building new and using existing spreadsheets 
and models

• Presenting and justifying work to a manager, 
team or senior member of the department

• Understanding and using technical methods.

Interesting opportunities and unexpected 
responsibilities
As in intern you will be involved in the same 
projects as other junior staff. Responsibilities may 
include researching information about clients 
and current issues affecting them or an analysis 
of some part of the firm’s business (e.g. methods 
used to model unusual contracts) to identify 
trends. In addition to attending training sessions, 
workshops (e.g. about Solvency II, reserving, 
calculating pensions liabilities) and meetings with 
clients and organising  the department’s exam 
result celebrations. 

Through these opportunities you will gain respect 
similar to full-time junior staff and vital experience 
of working in an office environment.

Old skills developed….
• Use of Microsoft Word, Excel and 

PowerPoint. 
• Research using the internet and firm’s own 

internal databases.
• Time management to meet deadlines and 

the relative amounts of work required to 
meet them.

• Interpersonal skills.

New skills learnt….
• Actuarial techniques specific to the role.
• Justifying and explaining work to others.
• A mix of on-the-job training and potentially 

a structured scheme provides the 
opportunity to develop a range of technical 
skills specific to the industry in which the 
team specialises and softer skills e.g. writing 
and delivering presentations.

• Other training is focused on topics such 
as money laundering or health and safety, 
awareness of which is required in any 
occupation.

After the internship…
If you perform well during the internship you 
may be offered a graduate job but if this doesn’t 
happen you would have gained invaluable training 
and skills that can be used at university, in other 
jobs and in the future. In the worst-case scenario,  
it is another line for the CV, some pocket money, 
the beginnings of a network and a taste of what 
being an actuary involves. 

Rohan Jain is a student actuary 
working in General Insurance and 
Banking at PwC.

If you perform well, you may 
be offered a graduate job. 
If this doesn’t happen you 
would have gained invaluable 
training and skills that can be 
used at university, in other 
jobs and in the future.

www.insidecareers.co.uk/act
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These schemes are predominantly found within 
the finance, management and engineering 
industries, including Actuaries. They offer tailor 
made routes into the profession for capable 
graduates. They are designed to give you a fuller 
understanding of the profession and company 
and will help you develop your technical skills, 
support you during studying for professional 
qualifications, build your commercial knowledge 
and soft skills as well as giving you opportunities 
to develop your professional network.

However, have no illusions, they are hard work. 
Competition can be fierce to get onto them and 
a lot will be expected of you during the scheme, 
you will also be expected to balance working 
full-time and studying. But these schemes are 
well respected and the benefits are manifold. 

What are the benefits?

Actuarial firms that use graduate training schemes 
usually have one intake a year (often two, Autumn 
and Spring), with a Sept start date. At this time 
there can be from 20 to as many as 550 graduates 
starting (this depends greatly on the size of the 
company). This can produce an almost university 
style atmosphere and a good way to start building 
those vital professional relationships. 

This structured programme can often mean it 
is easier to settle into departments as you may 

have met some of your colleagues already. It is 
also common to have a ‘buddy’ scheme in place 
where graduates have access to recent trainees 
to ask their advice. In addition to a mentor, 
which is a more senior member of staff who 
can help with more career related queries.

Study support is often built into these 
programmes, with staff available to give advice on 
exams and studying as well as days off to ensure 
that you pass your professional qualifications 

This can produce an 
almost university style 
atmosphere and a good way 
to start building those vital 
professional relationships.

If you have started to think about jobs after graduating, you have probably come 
across employers offering graduate training schemes. But what are they and why 
should you apply to them?

Jobs on Offer - Graduate Training Schemes

• Comprehensive training
• ‘Buddy’ scheme
• Mentoring
• Study support to gain professional 

qualifications
• Financial support
• Exposed to different areas of the company
• Networking opportunities



WWW.INSIDECAREERS.CO.UK/ACT

45

BACK TO CONTENTS

such as the Diploma in Actuarial Techniques 
from the Actuarial Profession.

Other support which may be offered is 
financial. Companies may cover the cost of 
course materials and fees for exams, tutorials, 
and Institutes. This may be in addition to a 
competitive salary and benefits package.

What to expect

Actuarial graduate training schemes can last 
between one to two years and often involve 
a number of placements within different 
departments during this time. This can be 
useful because it can help you decide where 
you would like to end up but also provide an 
overview of how the different departments 
function together. These placements can be 
across the UK and sometimes abroad.

The programme will usually start with an 
induction period where you will be introduced 
to the company, the type of customer or clients 
they deal with and the type of projects they 
are involved in. You will then embark on a 
number of placements which will have training 
opportunities integrated into them, these can 
be for both technical and soft skills. You will 
be given time to study but also a fairly large 
amount of responsibility early on, which may be 
quite daunting. 

A work/life balance can be difficult but possible, 
especially if you communicate any problems 
with your line manager. However, during 
periods where the assignments and exams 
are coming up you may be expected to spend 
around 20 hours per week on your studies. 

Social events are common especially amongst 
graduates from the same intake but you will 
be given opportunities to interact with more 
senior staff as well. Many companies value 

these events because they give you a chance to 
build your work relationships across different 
departments and levels of seniority. 

Minimum requirements and the 
application process

The application process for these schemes can 
be quite tricky. Companies will usually ask for a 
2.1 from your degree and possibly from certain 
disciplines depending on the scheme, they will 
ask for you to have 280-320 UCAS points and 
sometimes an A at A level for maths. 

Alternative routes are available, PwC for 
instance, ask for these requirements but also 
offer a route for those who can demonstrate 
through extracurricular activities that they have 

• 1-2 years long
• Placements across the UK and overseas
• Induction period
• Responsibility early on
• Study and career development support

• 280-320 UCAS points
• 2.1 at degree level
• Good communication skills
• Application deadlines Oct-Dec for 

following Sept start
• Online application
• Interviews
• Assessment centres

www.insidecareers.co.uk/act
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the skills and characteristics they are seeking.
The application process may entail an online 
application initially, followed by interviews, 
assessment centre sessions and possibly 
psychometric testing. During these occasions 
you should demonstrate your communication 
skills, behaving professionally with other 
potential applicants and the company staff at 
the event.

Remember this process is as much about you 
deciding whether the company are right for you 
as the company deciding you are right for them.   

Most companies will have one intake period, 
usually during the Autumn (Oct-Dec) for 
graduates to start the following Sept. Some 
companies may have two intake periods or have 
ongoing recruitment. But it is still worth applying 
early for these positions as they will fill them up 
as and when good applicants come along.

How to find them

Many of the employers who recruit graduates 
into these schemes can be found on campus. 
They will usually attend careers fairs but will also 
host their own presentations and meet & greets. 
If they are not visiting your university they can 
also be found at the larger regional fairs, open to 
anyone looking for graduate opportunities.

Further information can also be found at your 
university careers centre, where the trained 
staff should be able to help you find a scheme 
and provide advice on your CV and the 
recruitment process.

Many of the graduate training scheme positions 
can be found on the Inside Careers website, www.
insidecareers.co.uk, and within their printed guides 
on specialist professions such as Actuaries. Find out 
more by visiting the site or pick up a guide from a 
careers fair or your university careers centre.  

• Careers fairs
• Company presentations
• University careers centres
• Graduate recruitment sites such as Inside 

Careers - www.insidecareers.co.uk

Case study: Mercer

To become a successful actuary, passing the 
exams is only the beginning! 
 
Mercer recruits actuarial graduates into the 
Retirement, Risk & Finance and Investment 
Consulting areas of the business.  Regardless of 
the area you enter into the core skills you will 
need to develop to become a successful actuarial 
consultant will focus on your ability to:
• Develop relationships with key business 

contacts. 
• Understand technical information. 
• Explain that information in a jargon free 

manner.

Mercer’s graduate training scheme is focused on 
developing all of these attributes which will ensure 
your long term success in the business environment.

Actuarial exams and support
Mercer offer a variety of ways in which graduates 
can study towards their actuarial qualification 
depending on location including distance learning 
and through established MSc courses.

To help you on your way they provide:
• Generous study leave.
• Tutorials. 
• Study champions; who are based in your 

office and have been there before and can 
give you tips on how they’ve survived.

Graduate Development Programme
The actuarial exams and support are only part 
of the picture of the graduate training scheme.  
You’ll also develop your understanding of:
• Consulting businesses and how they 

respond to markets. 
• Clients and why they use consultancies.
• How to tailor your own consulting style.

The program lasts two years and is regularly 
reviewed to ensure it’s reflecting consulting best 
practice and trends within the market.

Advisors and Mentors
When you join Mercer, you’ll be allocated a buddy.  
They’re there to help you settle in over your first 
few weeks. After that, the title of buddy can easily 
be applied to most people in the office as they are 
all incredibly keen to see you progress.

Visit www.mercer.com/ukgrads to find out where 
your career could take you.
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The Actuarial Profession is the professional body for UK actuaries. Through 
membership, education and research they set the high standards which professionals 
must adhere to. This ensures the quality of consultancy that actuaries provide. Read 
more about the Actuarial Profession and how they could help with your career.

What do we do?
The aim of the Actuarial Profession is to support 
actuaries throughout their careers so they have the 
skills, attributes and knowledge appropriate for the 
evolving needs of the UK financial sector, primarily 
as risk professionals. In addition, it has the twin 
roles of representing and regulating members to 
the outside world. It achieves this through:

• Education of new entrants who wish to 
become actuaries and the continuing 
professional development of existing 
actuaries.

• Cooperation with government, business, 
regulators and other professions. 

• Innovation through research and debate, 
to expand the horizons of actuarial 
knowledge. 

• Promotion of the work of actuaries in 
general (but not of individuals or firms).

• Regulation of members by enforcing 
adherence with the ethical standards and 
the technical standards produced by the 
Board for Actuarial Standards (BAS), an 
independent body under the Financial 
Reporting Council (FRC).

The Actuarial Profession has a strong tradition 
of seeking to encourage community and 
companionship among its members, locally 
and internationally. There is close cooperation 
between actuarial societies around the world 
through mutual recognition agreements with 
the organisation, enabling qualified actuaries to 
obtain full membership status in another country. 
The Actuarial Profession is governed by a council 
elected by the membership helping to set its 
strategic direction. 

Members are encouraged to sign up for practice 
areas and member interest groups, and to 
volunteer to help with other working parties or 
committees. It is through this work that they 
seek to influence government, regulators and 
thinking in the actuarial profession. 

Professional qualifications
There are a number of different membership 
classes. The current classes of membership are:

• Affiliate.
• Student.
• Associate.
• Fellow.
• Honorary Fellow.

In order to qualify as either an Associate or 
Fellow, students have to pass examinations, 
demonstrate satisfactory completion of certain 
modules and acquire a satisfactory level of work 
related experience. 

Chartered Enterprise Risk Actuary 
Qualification (CERA)
With the increasingly complex and changing 
business environment, organisations are seeking 
enterprise risk management professionals to 

The Actuarial Profession has 
a strong tradition of seeking 
to encourage community 
and companionship among 
its members, locally and 
internationally.

The UK Actuarial Profession
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join their teams. A new and exciting global risk 
management qualification (CERA) was launched 
to develop the skills of those professionals. 
In order to obtain the CERA qualification 
students need to pass a subset of the actuarial 
examinations including a specialist technical 
subject Enterprise Risk Management (ST9).

Continuing Professional Development (CPD)
All Fellow and Associates who are in work 
and are fully regulated by the UK Actuarial 
Profession are required to demonstrate 
that they have undertaken appropriate and 
sufficient CPD. 

The CPD Scheme demonstrates commitment 
to the protection of the public interest through 
the provision of sound and appropriate actuarial 

advice delivered in a professional fashion. It is 
important for actuaries to be seen to clearly 

demonstrate that they have maintained their 
skills through relevant development. It is clear 
that the development of professionalism is every 
bit as important as technical skills. 

Members are encouraged 
to sign up for practice 
areas and member interest 
groups, and to volunteer 
to help with other working 
parties or committees.

www.actuaries.org.uk

www.insidecareers.co.uk/act
www.actuaries.org.uk
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Qualifications
The syllabus and examinations described 
below cover the full range of study required 
up to Fellowship. 

Syllabus
Considerable time is spent in a thorough review 
of what should be included and what excluded 
in the training of actuaries. A major review has 
taken place in recent years looking at the shape 
of actuarial education, which is described below.

The syllabus is reviewed and updated each 
year. In addition, the Actuarial Profession has 
prepared an extended version of the syllabus 
termed Core Reading. Core Reading is reviewed 
each year. Examinations are based on the 
extended syllabus.

Core Technical Stage
The Core Technical Stage is designed to give 
students a solid grounding in the key actuarial 
techniques. These are examined by a three-hour 
examination containing short answer questions 
and longer problem-solving questions. 

In addition, a Business Awareness module (CT9) 
is taken about a year after joining the profession. 
This includes attendance at a two-day introductory 
course, online study and examination. 

Core Applications Stage
The aim of the Core Applications Stage is to 
teach actuarial concepts across a range of 
application areas. The aim is to encourage 
thought about how these concepts can be 
applied, in both familiar and unfamiliar situations. 

The Actuarial Profession is committed to helping students meet their goal of 
becoming an actuary. This goal has formed a total education strategy, which has 
been outlined for you here.

Actuarial Syllabus and Examinations
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The main Core Applications subject is CA1 Core 
Applications – Concepts. This subject enables 
candidates to understand strategic concepts in 
the management of the business activities of 
financial institutions and programmes, including 
the processes for management of the various 
types of risk faced and to be able to analyse the 
issues and formulate, justify and present plausible 
and appropriate solutions to business problems.

In addition, there is a Core Applications, Model 
Documentation, Analysis and Reporting (CA2) 
module, with the aim of ensuring that a candidate 
has data analysis skills and can communicate the 
results to a technical audience. It involves the 
use of spreadsheets for producing models from 
given data sets. Students are assessed at the end 
of a two-day event, which is held at a limited 
number of locations. 

The third part of the assessment at this stage 
is an examination on communication (CA3). A 
two-day event was introduced in 2009 which 
involves a presentation skills exam along with 
a written communications exam. The aim of 
the communications paper is to ensure that 
a candidate can communicate with a non-
technical audience. 

Specialist Technical Stage
This stage builds on the Core Applications 
Stage, but in individual specialisms with choice 
introduced at this stage. The student chooses 
two subjects from the list shown on the 
following page.

Each Specialist Technical subject, which is 
non-country specific, is assessed by one 
three-hour examination.

Specialist Applications Stage
The final stage of the examinations is one 
specialist subject chosen from the list on the 
following page.

Each subject is offered within a UK context. 
There is only one compulsory (three-hour) 
paper at this stage. There is no requirement 
to have passed the corresponding Specialist 
Technical subject, however, the Specialist 
Applications subjects will typically assume 
knowledge of the corresponding Specialist 
Technical subject. In addition the students have 
to pass a short test of UK practice, regulation, 
guidance and taxation if they wish to work in a 
regulatory role in the UK.

More on the Actuarial Profession at www.insidecareers.co.uk

Left wanting more?

www.insidecareers.co.uk/act
www.insidecareers.co.uk/act
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Work based skills
Students will be required to maintain a logbook 
of work undertaken, of courses attended and 
other learning activities undertaken as part of 
the development of their work-based skills. This 
includes some technical actuarial skills as well as 
more general business and management skills.

Exemptions and exams
University exemptions for students reaching 
the agreed standard are available for all stages 
except the Specialist Applications Stage. 
Candidates may also gain an exemption from 
one Specialist Technical paper if they have a 
relevant professional qualification recognised by 
the Actuarial Profession.

All examinations for all subjects, except Business 
Awareness (CT9), Model Documentation Analysis 
and Reporting (CA2) and Communications (CA3), 
are held twice yearly. With two opportunities 
each year, students, in consultation with their 
employer, determine the optimal pace of study 
through the subjects.

Tuition opportunities
The syllabus and Core Reading provide the guide 
to tutors preparing tuition material for students 
working for the examinations. Examinations 
are based on the syllabus and Core Reading 
so students can prepare for them in any way 
they choose. As the key route, the Actuarial 
Profession has an agreement with a tuition 
provider, The Actuarial Education Company 
(ActEd), for a series of distance-learning texts 
which cover the syllabus.

These texts are written with a key emphasis on 
making this material user-friendly and student-
orientated to help students prepare for the 
examinations in an effective and efficient way. A 
series of units have been written for each subject 
covering the core learning and the objectives 
of the syllabus and containing a number of self-
assessment questions and solutions. The material 
is presented in loose-leaf form and is updated 
year on year where necessary. Assignments are 
included which can be used independently or in 
conjunction with a marking service. 

ActEd www.acted.co.uk

CORE TECHNICAL STAGE

CT1

CT2

CT3

CT4

CT5

CT6

CT7

CT8

CT9

Financial Mathematics

Finance and Financial Reporting

Probability and Mathematical Statistics

Models

Contingencies

Statistical Models

Business Economics

Financial Economics

Business Awareness Module

SPECIALIST TECHNICAL 
STAGE

ST1

ST2

ST4

ST5

ST6

ST7

ST8

ST9

Health and Care

Life Insurance

Pensions and Other Benefits

Finance and Investment (A)

Finance and Investment (B)

General Insurance – Reserving and 
Capital Modelling

General Insurance – Pricing

Enterprise Risk Management

SPECIALIST APPLICATIONS 
STAGE

SA1

SA2

SA3

SA4

SA5

SA6

Health and Care

Life Insurance

General Insurance

Pensions and Other Benefits

Finance

Investment
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LCP

BACK TO CONTENTS

http://www.insidecareers.co.uk/__802574D8004F01D1.nsf/coprof/Aon!opendocument
http://www.insidecareers.co.uk/__802574D8004F01D1.nsf/idlive/8kmengpron!opendocument
http://www.insidecareers.co.uk/__802574D8004F01D1.nsf/idlive/7jbf7wtden!opendocument
http://www.insidecareers.co.uk/__802574D8004F01D1.nsf/idlive/7jbcb8tden!opendocument
http://www.insidecareers.co.uk/__802574D8004F01D1.nsf/idlive/7jbfa7tden!opendocument
http://www.insidecareers.co.uk/__802574D8004F01D1.nsf/idlive/7jbfbdtden!opendocument
http://www.insidecareers.co.uk/__802574D8004F01D1.nsf/idlive/7jbffvtden!opendocument
http://www.insidecareers.co.uk/__802574D8004F01D1.nsf/idlive/7jbfd6tden!opendocument
http://www.insidecareers.co.uk/__802574D8004F01D1.nsf/idlive/7jbeavtden!opendocument
http://www.insidecareers.co.uk/__802574D8004F01D1.nsf/idlive/8cdentsmoy!opendocument
http://www.insidecareers.co.uk/__802574D8004F01D1.nsf/idlive/7jbeg2tden!opendocument
http://www.insidecareers.co.uk/__802574D8004F01D1.nsf/idlive/7jbfhbtden!opendocument
http://www.insidecareers.co.uk/__802574D8004F01D1.nsf/idlive/7jbelqtden!opendocument
http://www.insidecareers.co.uk/__802574D8004F01D1.nsf/idlive/89aduvsmoy!opendocument
http://www.insidecareers.co.uk/__802574D8004F01D1.nsf/idlive/7jbeqbtden!opendocument
http://www.insidecareers.co.uk/__802574D8004F01D1.nsf/idlive/7jbesetden!opendocument
http://www.insidecareers.co.uk/__802574D8004F01D1.nsf/idlive/7jbfwytden!opendocument
http://www.insidecareers.co.uk/__802574D8004F01D1.nsf/idlive/7jbg3ftden!opendocument
http://www.insidecareers.co.uk/__802574D8004F01D1.nsf/idlive/8kre3mpron!opendocument
http://www.insidecareers.co.uk/__802574D8004F01D1.nsf/idlive/826m2mcwis!opendocument
http://www.insidecareers.co.uk/__802574D8004F01D1.nsf/idlive/7vcluypron!opendocument
http://www.insidecareers.co.uk/__802574D8004F01D1.nsf/idlive/86rdu6pron!opendocument


See live jobs online atwww.insidecareers.co.uk

Apply early...

BACK TO CONTENTS

http://www.insidecareers.co.uk/__802574d8004f01d1.nsf/vacs!openview&start=1&count=100


RECRUITMENT 
CONSULTANTS

Actuarial GAAPS

BACK TO CONTENTS

http://www.insidecareers.co.uk/__802574D8004F01D1.nsf/idlive/7ykkm6cwis!opendocument


62

REFERENCE TABLE 

        COMPaNY NO. Of 
eMPlOYees

NO. Of 
QUalIfIeD 
aCTUaRIes

NO. Of 
TRaINees

INTeRNaTIONal 
OPPORTUNITIes

WORK 
eXPeRIeNCe 
OffeReD

NO. Of 
gRaDUaTe 
VaCaNCIes

MINIMUM 
DegRee 
ReQUIReD

MINIMUM 
UCas 
POINTs 
ReQUIReD

sTaRTINg 
salaRY

HOW TO aPPlY aPPlICaTION 
DeaDlINe

aon 59,000 
(worldwide)

300 300 7 3 30-40 2.1 £30,000 Online at
www.aon.co.uk/graduates

see website

austin Professional 
Resourcing

18 
(actuaries 
& trainees)

7 7 Up to 4 2.1 320 £30,000 CV and covering letter 
by email

see website

aXa 12,000 (UK) 40 33 3 3 6-8 2.1 Competitive Online at
www.axa.co.uk/graduates

see website

Barnett 
Waddingham

500+ 86 106 7 3 7-10 2.1 300 Competitive Complete an application 
form via the website

25 
November 
2011

Canada life 900 7 7 1 2.1 CV and covering letter 
online at 
www.canadalife.co.uk

Capita life & 
Pensions services

10,000+ 11 30 7 3 Up to 5 2.1 300 Competitive CV and covering letter by 
post or email

31 January 
2012

fsa 3,200 7 7 4 2.1 £29,000 Online at
www.fsagraduates.com/ica

see website

friends life c. 5,700 c. 100 85 3 (limited) 5-10 2.1 around
£26,000

Via the Inside Careers 
website with CV and 
covering letter

see website

Hymans Robertson 520 77 68 7 3 15+ 2.1 Highly 
competitive

Online at 
www.hymans.co.uk/careers

7 November 
2011

KPMg 100,000 
(worldwide)

3 3 1,000 
(across the 
firm)

2.1 320 Competitive Online at www.kpmg.
co.uk/insideactuarial

Ongoing

lCP 400+ 100+ 70 3 (occasionally) 7 c.15 2.1 TBC Online, or telephone for 
an application form

18 
November 
2011

legal & general c. 7,100 166 60 3 3 c. 5 2.1 Competitive Via the Inside Careers 
website

31 December 
2011
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aon 59,000 
(worldwide)

300 300 7 3 30-40 2.1 £30,000 Online at
www.aon.co.uk/graduates

see website

austin Professional 
Resourcing

18 
(actuaries 
& trainees)

7 7 Up to 4 2.1 320 £30,000 CV and covering letter 
by email

see website

aXa 12,000 (UK) 40 33 3 3 6-8 2.1 Competitive Online at
www.axa.co.uk/graduates

see website

Barnett 
Waddingham

500+ 86 106 7 3 7-10 2.1 300 Competitive Complete an application 
form via the website

25 
November 
2011

Canada life 900 7 7 1 2.1 CV and covering letter 
online at 
www.canadalife.co.uk

Capita life & 
Pensions services

10,000+ 11 30 7 3 Up to 5 2.1 300 Competitive CV and covering letter by 
post or email

31 January 
2012

fsa 3,200 7 7 4 2.1 £29,000 Online at
www.fsagraduates.com/ica

see website

friends life c. 5,700 c. 100 85 3 (limited) 5-10 2.1 around
£26,000

Via the Inside Careers 
website with CV and 
covering letter

see website

Hymans Robertson 520 77 68 7 3 15+ 2.1 Highly 
competitive

Online at 
www.hymans.co.uk/careers

7 November 
2011

KPMg 100,000 
(worldwide)

3 3 1,000 
(across the 
firm)

2.1 320 Competitive Online at www.kpmg.
co.uk/insideactuarial

Ongoing

lCP 400+ 100+ 70 3 (occasionally) 7 c.15 2.1 TBC Online, or telephone for 
an application form

18 
November 
2011

legal & general c. 7,100 166 60 3 3 c. 5 2.1 Competitive Via the Inside Careers 
website

31 December 
2011
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Mercer 3,200 (UK) c. 250 c.150 7 3 c. 15 2.1 300 Competitive Online at 
www.mercer.com/ukgrads

see website

Milliman 60 30 17 7 7 5 2.1 Competitive Download an application 
form from the website

25 November 
2011

PwC c.16,000 
(UK)

c. 200 3 3 c. 50 2.1 320 Competitive Online at 
www.pwc.com/uk/careers

Ongoing

Punter southall c. 700 98 73 3 6-8 2.1 340 Competitive CV, or university saf, 
and covering letter

4 November 
2011

Royal london 
group

2,700 70 50 3 TBC 2.1 300 Competitive CV and covering letter 
by email

31 December 
2011

standard life 9,000 110 60 7 7 7 2.1 Competitive Online at
www.standardlife.com/
graduates

apply early

sungard 20,000 3 7 4-6 2.1 300 Competitive Online via www.sungard.
com/graduatecareers

see website

Towers Watson 14,000 560 410 3 7 150 2.2 300 Competitive full details at: 
www.towerswatson.com/
graduate/uk

see website

Xafinity Consulting 370 43 59 7 7 8 £25,000 Online 30 November 
2011

Zurich 60,000 
(worldwide)

100+ 8 2.1 280 c. £27,000 Online

BACK TO CONTENTS
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PAGE COMPANY NO. OF 
EMPLOYEES

NO. OF 
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ACTUARIES

NO. OF 
TRAINEES

INTERNATIONAL 
OPPORTUNITIES

WORK 
EXPERIENCE 
OFFERED

NO. OF 
GRADUATE 
VACANCIES

MINIMUM 
DEGREE 
REQUIRED

MINIMUM 
UCAS 
POINTS 
REQUIRED

STARTING 
SALARY

HOW TO APPLY APPLICATION 
DEADLINE

92 Mercer 3,200 (UK) c. 250 c.150 7 3 c. 15 2.1 300 Competitive Online at 
www.mercer.com/ukgrads

See website

94 Milliman 60 30 17 7 7 5 2.1 Competitive Download an application 
form from the website

25 November 
2011

96 PwC c.16,000 
(UK)

c. 200 3 3 c. 50 2.1 320 Competitive Online at 
www.pwc.com/uk/careers

Ongoing

98 Punter Southall c. 700 98 73 3 6-8 2.1 340 Competitive CV, or university SAF, 
and covering letter

4 November 
2011

102 Royal London 
Group

2,700 70 50 3 TBC 2.1 300 Competitive CV and covering letter 
by email

31 December 
2011

104 Standard Life 9,000 110 60 7 7 7 2.1 Competitive Online at
www.standardlife.com/
graduates

Apply early

105 SunGard 20,000 3 7 4-6 2.1 300 Competitive Online via www.sungard.
com/graduatecareers

See website

106 Towers Watson 14,000 560 410 3 7 150 2.2 300 Competitive Full details at: 
www.towerswatson.com/
graduate/uk

See website

110 Xafinity Consulting 370 43 59 7 7 8 £25,000 Online 30 November 
2011

112 Zurich 60,000 
(worldwide)

100+ 8 2.1 280 c. £27,000 Online

BACK TO CONTENTS
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Graduate Development Programme   
UK-wide  »  Join Spring, Summer or Autumn  

You’ll be challenged from day one. Working with experts in 
their field, learning professional skills and working with big 
name clients. The result? An outstanding CV that will give you 
the self-assurance to seize every opportunity that comes your 
way. And, at PwC, there’ll be plenty of those. You’ll soon see 
why we’ve been voted number one in The Times Top 100 
Graduate Employers survey for the last eight years. Be part of 
something special and discover how you can achieve whatever 
you want to.

www.pwc.com/uk/careers  

The thrill of  
big challenges 
stays with you

Assurance 
Actuarial 
Consulting 
Financial Advisory 
Tax 
Technology

Any degree 
discipline 

300+ UCAS tariff 

(or equivalent)

Diverse people 
make us stronger

032301_210x148_InsideCareersIBC.indd   1 22/07/2011   15:37

www.pwc.com/uk/careers


Graduate and intern opportunities

Are you looking for an opportunity to make your mark? At Towers Watson, as you 
help us provide solutions to some of the biggest names in business, we’ll help you 
develop your skills and reward your abilities. We advise on subjects as diverse as 
financial risk management, mergers and acquisitions, and hedge funds — to over  
70% of the Fortune 500 companies headquartered in the UK.

Becoming a trusted advisor to successful organisations takes dedication and 
commitment. We offer a comprehensive actuarial training programme and support  
to help you reach your full potential. If you’re up to the challenge, on track for a second 
class degree, have A-level mathematics (or a numerate degree) and are committed  
to excelling, why not make your mark at Towers Watson?

Find out more at our website: towerswatson.com/graduate/uk 

towerswatson.com

Copyright © 2011 Towers Watson. All rights reserved.
TW-EU-2011-21481. July 2011.

Towers Watson is an equal opportunities employer.
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