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Background 

 
1. This note provides an update on recent standards and professionalism activities of the UK’s 

Institute and Faculty of Actuaries (IFoA).  
 

2. The IFoA is responsible for the regulation, in the public interest, of all of its members worldwide. 
By agreement with the IFoA, the UK’s Financial Reporting Council (FRC) sets technical 
standards in respect of work that is within UK geographic scope while the IFoA remains 
responsible for setting technical standards in respect of work carried out by members outside 
the UK. The IFoA’s regulatory functions in the UK are also subject to independent oversight by 
the FRC. 
 

3. Further information on any of these activities can be obtained from Emma Gilpin at the meeting 
or by email: emma.gilpin@actuaries.org.uk   

Update 

Review of Actuaries’ Code 

4. A consultation was conducted on the revised Actuaries’ Code over the winter. All feedback and 
opinions were considered and the final version of the revised Code has been approved by the 
Regulation Board. The revised Code will therefore be published, along with the results of the 
Consultation in May. The revised Code will not come into force until mid 2019. 
 

5. Key changes to the Code include an increased focus on the requirements around ‘speaking 
up’, simplification of the language and removal of UK specific references and enhanced clarity 
around the status of the different principles and amplifications and how they interact. 
 

6. A document providing guidance on the revised Code has also been produced. It will also be 
published shortly. It will, however, remain in draft form until the revised Code comes into force. 
This will allow it to be adapted as the IFoA reviews its standards and other documentation in 
light of the revised Code. It is also proposed the guidance will be produced in an interactive, 
electronic form.  
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Monitoring of Actuarial Work 

7. The IFoA has been developing plans to introduce proportionate, direct monitoring of the work 
of actuaries. A consultation paper is being developed for publication in the summer 2019..  
 

Quality Assurance Scheme International Development  

8. Following a successful pilot of the QAS accreditation scheme in South East Asia and Hong 
Kong in late 2017, the geographic scope of the IFoA’s Quality Assurance Scheme has been 
extended, so that organisations out with the UK can now apply for the accreditation. The IFoA 
are now working on processing a number of applications. It is hoped that the first non-UK 
accreditations will be awarded in May. 

Pilot of outcomes-focused CPD scheme for QAS organisations 

9. The IFoA is set to pilot a different type of CPD scheme with organisations accredited under 
QAS who volunteer. The pilot scheme will allow members to meet their CPD requirements by 
liaising with their employer to identify learning needs, organise training to fulfil these needs, and 
then reflect on the outcomes met. The IFoA will monitor the organisation’s commitment to the 
scheme through the QAS assessment process.  
 

10. The pilot is in the final stages of development and will be launched to coincide with the start of 
the new CPD year on 1 July.   

Review of the Practising Certificates Regime  

11. The IFoA is conducting a review of the regime under which Practicing Certificates are awarded. 
The review Sub-Group is considering the technical criteria and experience that is required for 
applicants PCs, whether more guidance is required for applications, and the decision making 
process. 

Risk Alert  

12. The IFoA has issued two Risk Alerts recently. One was on the topic of Model Manipulation, and 
the second on the General Data Protection Regulation (GDPR). 

Professional Skills  

13. The team is currently developing new content for the 2018/2019 CPD year. Some of the new 
content will be filmed in the countries in which we are developing membership such as those 
in South East Asia and Sub-Saharan Africa. The content with be released in September.  

APS X1 – list of authorities published 

14. The IFoA has published a list of Relevant Authorities for the purposes of its standard APS X1. 
This lists the IAA/AAE associations who have confirmed their standards are substantially 
consistent with ISAP 1 and who are happy to be included in the list. 
 

15. This means that Members relying upon those standards are ‘deemed’ to meet certain aspects 
of APS X1 requirements.  


