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Today's aims

• To inform rather than preach

• To show progress over the last 5 years

• To appeal to a wide range of members

• Provide some facts with sensitivity and honesty

• Limited time -> main focus is gender diversity (though not exclusively)
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We'll cover...

• Diversity of experience

• Diversity male/female representation

• Diversity of Chief Actuary roles (both Lloyd's and non-Lloyd's)

• A mention of what 2 other professions are doing

• Some closing thoughts
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Why research this?

• Some data on membership statistics from the IFoA, but not very granular

• Clients have been increasingly focused on understanding labour market dynamics

• Need a lot more granular data to be able to do a good job

• GI profession has grown significantly in the last 15 years

• People are interested!
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What do we mean by diversity?

• Male/female mix?

• Educational diversity?

• Linguistic diversity?

• Socio-economic diversity?

• Cultural diversity?

• Ethnic diversity?

• Neuro-diversity?

• Diversity in LGBTQ membership?
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Ethnicity

• Big desire to understanding ethnic mix, especially in leadership roles

• Difficult to observe by a third party

• Combines three distinct but closely related concepts:

– Ethnic group

– Religious affiliation

– National identity

• Can use proxy measures instead – eg observe country of birth

• Allows us to answer much more narrow questions:

– "How many were born outside the UK"?

– "How many speak English as a first language?"

14 December 2022 7

Some terms

• "LLM" = Lloyds Managing Agencies and members of the IUA

• "PLSME" = ABI members writing GI business

• "PQE" = post qualification experience, ie years following the achievement of fellowship

• "CAS" = Casualty Actuarial Society USA

• "PRA" = "Prudential Regulation Authority"

• "CRO" = "Chief Risk Officer"

• "SMF4" = Chief Risk Officer function as defined by the PRA

• "IUA" = International Underwriting Association

• "ABI" = "Association of British Insurers"
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Data sources

• Only public sources used – limits scope, but ensures no data held

• Sources:

– Linkedin searches (only companies purely in GI business)

– PRA register – used for tallying how many (eg) CROs are actuaries, how many Chief
Actuaries were male, female etc

– Public "Find An Actuary" section of IFoA website

– Lloyds of London website (for list of managing agents)

– IUA members list

– ABI members, but only pure GI firms

• Manual tallies only

14 December 2022 9

Data Example
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Page Men Women

Page 1 7 3

Page 2 8 2

Page 3 7 3

Page 4 8 2

Page 5 10 0

Page 6 9 1

Page 7 8 2

Page 8 9 1

Page 9 7 3

Page 10 7 3

Page 11 9 1

Page 12 0 1

Total 89 22

Share 80% 20%
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Big Picture

• Search 1: anyone with "actuary" or "actuarial" in job title

• Limited to GI only (excluded composites or subsidiaries of)

• No brokers or consultancies

• 31% of the market are women

• Over 3,600 GI (fellows and students) in search result

• Quite an experienced market
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Big Picture (2)

• Relatively high turn-over (among those on Linkedin at least)
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Female share of new fellows

14 December 2022 13Fellowship Year

FIAs

• 2010 and 2014: ~40%

• All other years lower

• Pre 2008: much lower

Certifications in UKGI
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• Excluding self-employed and non-UK based:

– 111 holders of a Chief Actuary (with Lloyds) PC – 20% female

– 73 holders of a Chief Actuary (without Lloyds) PC – 21% female

– 56 holders of a Lloyds SAO certificate – 18% female

• We know women make up (depending on metric) 28-31% of UKGI so why are
they under-represented?

• How do life insurance certificate holders compare?
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Certifications in UK Life

• Chief Actuary (Life): 110 holders, 15% female

• Chief Actuary (Life, Non-Directive): 9 holders, 44% female

• With Profits Actuary: 22 holders, 22% female
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Quiz

• In 2016 I published a Linkedin blog and have kept the underlying 
summary stats for 2016-17

• Can you guess female share in 2022 vs 2017?

– Higher or lower?
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Trends 2017-2022

• Female share is much higher:

– 2017: women 13%

– 2022: women 20%

• PQE:

– 2017*: median (13 years), mean (14.2 years)

– 2022: median (15 years), mean (17.1 years)

*for 2017, mean and median calculated as of the time
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CRO roles

• Easy to examine the PRA register for UK-based GI firms and make a tally of 
MvF SMF4 CROs

• Many CROs are NOT actuaries

• Looking at those who are:

– Male CROs: 16 LLM, 7 PLSME

– Female CROs: 3 LLM, 4 PLSME

• Roughly ¼ of actuary-CROs are female

– But if we take LLM, only 3/19 (~15%) are female

– As opposed to 4/11 in PLSME (~36%)
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Language skills (1)
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Language skills (2)

• Can we compare non-English speaker numbers in
England & Wales with UKGI?

• 2021 census results for ethnic group, national identity,
language and religion released Nov 29, 2022

• 2011 data available – Polish most widely spoken (other
than English) but Polish actuaries under-represented in
GI (esp at the top)

• Handful of French-speaking Chief actuaries / CROs

• Not aware of any Arabic-speaking Chief Actuaries
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Source: 2011 UK census data
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Other professions - Economics

• Female representation in tenured roles in economics is very low

• Recognised by several countries, including US, Australia and UK

• American Economic Association has produced a set of guidelines covering:

– Research conduct

– Serving as colleagues

– Working with students

– Leading departments and workplaces

• Each of these categories has a "How to" guide, including background research

• "Leading Departments" is a section that's worth reading:

– https://www.aeaweb.org/resources/best-practices/leading-departments
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Other professions – CAS (1)
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Other professions – CAS (2)

• Recent CAS elections appeared very divided 
between:

– "Constitutionalists"

– "Progressives"

• While a "Progressive" candidate won the 
election, the result was narrow(ish) and a lot 
of very toxic discussions surfaced on social 
media
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One simple trick

• Some employers STILL don't sponsor overseas candidates

– effectively only selecting British, Irish and permanent residents

– missing out on Indian, Chinese, South African, Australian, Canadian, EU actuaries etc

– https://www.gov.uk/government/publications/register-of-licensed-sponsors-workers

– Manually checked all Lloyds Managing Agencies, including service companies, previous
company names etc

– Result: 9 out of 57 Lloyds Managing Agencies do not appear to sponsor Tier 2 permits
(16%)
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Ideas to pursue

• Spread the word to help the network YOU are passionate about

– Especially critical for women "under the radar" in 6-13 yr PQE range who are often overlooked

• Speak to your HR teams about Tier 2 sponsorship

• Educate your recruiters (internal/external) about the above

• Consider flexibility preferences – they are real and really differ
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WFH preferences (Hanover Jan 2021 WFH survey)
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Desired Days WFH

% of 
respondents

N=176 (132 M, 44 F)

No dependents

Dependents

Men Women
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The future

• Most of today has been about a static snapshot of market diversity

• Dynamics are important too

• Will we get to:

– 30% share of Chief Actuary roles held by women?

– 30% share of CRO roles held by women?

– Gender Parity in the profession?

– Gender Parity in top roles?
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Female share of new fellows

14 December 2022 28Fellowship Year

FIAs

• 2010 and 2014: ~40%

• All other years lower

• Pre 2008: much lower
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The future (2)

• Depending on cut-off, female share 29-31%, even for very recent cohorts

• Will this be a potential "ceiling"?

• Questions:

– Are women staying in the profession long enough to get top roles?

– Are we getting enough female actuarial trainees?

– Are enough women studying mathematics?

– Is it a societal thing? Some regions (eg Eastern Europe) have much higher female actuary 
rates – Romania: of 217 members, 128 are female ~ 58%
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Female STEM pipeline
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Source: 2021 student numbers from Higher Education Statistics Authority (HESA)
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IFoA determinations

• IFoA publishes determinations

• Can tally gender of all case respondents published since 2018

• Covers all sectors, not just GI

• Cases include offensive remarks, cheating, CPD etc

• Each case listed as "Mr", "Ms" etc -> infer gender

• Women are definitely under-represented

• Other professions also see lower rates of complaints for women

– Medicine: although majority of GPs are female, most complaints against men
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M F F%

2022 5 1 17%

2021 1 0 0%

2020 4 1 20%

2019 4 0 0%

2018 3 2 40%

Overall 17 4 19%

M F F%

2022 8 0 0%

2021 6 2 25%

2020 3 0 0%

2019 2 0 0%

2018 7 1 13%

Overall 26 3 10%

Adjudication panel

Disciplinary tribunal

Thank you!
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E: michael.stefan@hanoversearch.com 
M: 07960 509 854
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Expressions of individual views by members of the Institute and Faculty of Actuaries 
and its staff are encouraged.

The views expressed in this presentation are those of the presenter.

Questions Comments
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