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PENSIONS, BENEFITS AND SOCIAL SECURITY SECTION (PBSS)

Minutes of the Annual General Meeting of the PBSS Section
held on Monday, 18 May 2020 from 09:03 to 09:53 hrs EDT
(Virtual meeting via ZOOM)

Welcome and Apologies
The Chair (Abraham Hernandez Pacheco) welcomed everybody and declared the opening of the AGM.

Adoption of Agenda

There was no objection or opinion expressed from among the participants of the AGM and the draft
agenda of the AGM was approved without change.

Approval of the minutes

Abe reported that the result of the electronic ballot on the approval of the draft minutes of the last
annual general meeting held on Wednesday 03, April 2019 from 11:45 to 12:16 hrs at the Cape Town
International Convention Centre, Cape Town. There were 35 votes and 21 of them were approving
vote and others were abstention vote. There were no comments from the participants of the AGM
and the draft minutes was approved without change.

Chair’s report
Abe reported as follows:

First, | have to report the passing of Mr. Ignacio del Barco, who had been a PBSS Board member.
He was the president of the Spanish Pension Consultants Association and a managing partner of
the Pension Consultancy in Spain. He was a pioneer of introducing workplace pensions in Spain and
a champion on pension plan governance transparency and responsible investment. May he rest in
peace and | would like to ask for a moment of silence in memorial of him.

The renewal of the IAA was approved. There are some important changes for Sections, including
the conversion of many Committees to ‘Forums’. The idea is to align the operations and the time
spent by volunteers into achieving the strategic goals of the IAA in a more effective manner.

The impact of the renewal on Sections are as follows:

- Sections are allowed to be observers to the Strategic Planning Committee and within the
Sections’ leaders we choose a Sections’ representative to the SPC

- It was clarified with the EC the independence of Sections, particularly of their budget and
activities, within the internal rules and the boundaries of the IAA. It was clarified that we decide
our budget and our activities by ourselves, including when and where we hold our colloquia.

- Furthermore, the SPC agreed not to discuss/touch on Sections’ changes in the near future. So,
we can live in peace for a while.

- It was also established that Sections will have a Liaison to the Advance Committee.

- We pushed the need to have a standing pensions committee within the IAA and it was finally
agreed to have the Pension Accounting Committee.



- We also have a formal Liaison to relevant Forums, at least the Pensions & Employee Benefits
Forum, the Social Security Forum, the Mortality Forum and the Populations Issues Forum.

I am happy to inform you that the prize for 2019 Colloquium best paper went to Ms. Jennifer Garcia-
Alonso, who is professor of actuarial science, Université libre de Bruxelles. The prize-awarded paper
is “NDC Schemes and Heterogeneity in Longevity: Proposals for Redesign.” She made this paper
along with Robert Holzman, Heloise Labit-Hardy and Andrés M. Villegas N. Congratulations to
Jennifer!

We also grant every year a prize for Best PBSS member paper published on ASTIN Bulletin. There
were no PBSS member paper last year but there were several papers on pensions. We decided to
grant a symbolic prize to Ms. An Chen of University of Ulm, Germany. The prize-awarded paper is
“Tonuity: A novel individual-oriented retirement plan”. She did not get the money prize but we
gave her one annual free membership of PBSS. We hope she will continue to be a PBSS member
after that. We are encouraging academics and others to join PBSS and be eligible to the PBSS prize.
I am also happy to say that this will eventually make a difference in seeing more papers on pensions
on ASTIN Bulletin.

We have six webinars since the last AGM. We also organised a session jointly with other sections
on the update of the COVID-19 crisis. This session attracted more than 500 registrants and more
than 400 participants. It will be difficult to travel during the near future and we will continue to
organise this format of educational session.

We achieved to have a Reference List every month in 2019 and up to April 2020. We encourage you
to let us know if there is something to be included in the Reference List.

We negotiated PBSS participation in the Actuview to provide every PBSS member to participate in
the virtual Colloquium. We were granted very important discount and we did join the Actuview. So
all of you will receive the credential to participate in the Actuview materials. There are about 30
presentations and you can access any part of the ongoing virtual Colloquium.

We had our plenary session last week and we featured the presentation “ldeas to mitigate the
global crisis,” prepared by PBSS. This presentation includes ideas presented in past PBSS Colloquia
plus some other opportunities, including the PBSS webinars, etc. The intention is to keep this
presentation alive and updated with every new proposal of pension reform that might be of
interests to other countries. Any of you can make use of this presentation for the meetings of your
local associations, at the universities and anywhere.

Secretary’s report

The Secretary (Mr. Nobuhiro Shimizu) reported the recent trend in the membership of PBSS. He said
that the most recent number was 483 as of December 31, 2019. He reported that the country with
the largest membership was the United Kingdom (105), followed by the United States (88), Japan (53),
the Netherlands (45), Norway (34), South Africa (28), Finland and France(18), Denmark(15), Germany
(10), Ireland (7), etc. He took note that those numbers did not take account of the members who had
made payment of their annual membership dues individually through the IAA website. He added that
France showed the largest drop of 12 in 2019, and the number of the members who had paid their
annual dues via the IAA website had dropped by 16 in the same year. He remarked that these two
decreases would almost explain the decrement of the PBSS membership (512 to 483) in 2019.

Then Nobu reported the main agenda items of the Board meeting held in Tokyo last November and
said that the chance of collaboration with ISSA had been lost, because the next ISSA technical meeting
would be held in Zambia. He also reported that there had been two other Board meetings on January
22nd and on April 08th, both of which had been held on the Web.

Then Nobu reported that the PBSS Notice of AGM was sent on March 09th, 2020 and it had included
the proposal on the changes of the PBSS Rules but the PBSS Election Notice sent on May 02nd JST had
not included the proposal, since the PBSS Board had not paid consideration to the proposed changes
until the deadline required by the PBSS Rules. He explained that the PBSS Rules require that any



amendment to the Rules must be endorsed and submitted by the Board, at least 60 days prior to the
General Assembly.

6. Treasurer’s report
The Treasurer (Mr. Douglas Carey) reported as follows

On the assed side of PBSS, most of the assets are held in cash and other investments. Total net
assets at the 2019 end is CAD 62,469, which is slightly more than the 2018 end.

We have positive CAD 369 excess of income over expenses for 2019, in spite of the pretty high
expenses and declining PBSS membership. Many expenses are fixed, some of which are related to
IAA administration expenses and other expenses which we have no control. Primary expenses that
we have control are gifts & awards and bursaries. ‘Books and other income’ of CAD 7,822 is resulted
in one time gain or future gain. The SOA and the CAS collected USD 50 per member and passed CAD
50 to the IAA. There are 25 or 30 percent difference between US dollar and Canadian dollar. Last
year, we had a onetime payment by both the SOA and the CAS resulting from 40 year differential
in the past. In the future we will see about one quarter of that amount in the “books and other
income” category, that is assuming 25 or 30 percent difference between US dollar and Canadian
dollar.

So, overall 2019 ended with positive note in spite of very high expenses. We expect that 2020 would
probably be the same. 2020 budget anticipates CAD 4,900 loss but that is likely to be much less
since the changing of Paris Colloquium from physical format to virtual one.

7. Rules of the PBSS Section

Abe explained as follows:

As Nobu explained, we cannot make changes to the PBSS Rules during this AGM. The idea is very
simple. Currently nowhere the Rules say who approves the PBSS budget. We agreed along with the
EC of the IAA that it should be formalised. The idea is that the PBSS budget needs the approval of
PBSS Board and this approval should be no later than September 1st, in consideration of the 60
days-notice for the Council meeting. So, this just gives the IAA Secretariat the time needed to
include all of the Sections’ budget for approval of the Council.

Just to follow the due process of the PBSS Rules, we will call for electronic voting shortly after this
AGM. Please be aware of that.

8. Election of the Board members
Ms. Barbara D'Ambrogi-Ola explained as follows:

On nominations, invitation for candidates was distributed on February 18th to all PBSS members.
Candidates must be an Ordinary Member of PBSS. Each candidate were requested to send me
information for ballot.

- Biography

- Demographic information

- Brief statement why you want to be a Board member

Then, we had six candidates.

On balloting, electronic ballots were distributed on May 1st to all Ordinary Members, which
included links to supporting information. And voting closed on May 15th.

Electronic voting is permitted in the PBSS Rules and has already utilised in previous elections when
necessary. This year, necessity pushed us to make use of electronic voting. Electronic voting has
multiple benefits and the only thing we noticed is that we did not have as much turnout as we
expected, but it is on line with other sections’ elections. We expect to continue electronic voting in
the future.



We have five vacancies on the PBSS Board with four-year term. There are six candidates and the
following three are candidates for re-election: Doug Carey (USA), Paulo Josef Gouvéa da Gama
(Brazil) and Allan Paldanius (Finland). And the following three are new candidates: Michelle Acton
(UK), Felipe Bello (Portugal) and Peter Delvin (Germany).

Each Ordinary Member were invited to vote electronically for up to 5 candidates. So, five candidates
receiving the most of the votes will be elected.

Then, Mr. Charles Cowling reported that 35 members had voted and the following five individuals had
been elected to the PBSS Board, in alphabetic order:

- Michelle Acton, UK

- Doug Carey, USA

- Peter Devlin, Germany

- Paulo Josef Gouvéa da Gama, Brazil

- Allan Paldanius, Finland

Abe said that we had had contested election for many years until that time and he hoped same in the
future. He continued that it would put enough pressure on those elected to keep on working hard and
voluntarily as they had in the past. He added that we would have vacancies the next year and
encouraged those who want to serve on Board to stand for election.

9. Work Plan 2020
Abe explained as follows:

First, we have ongoing 2020 (Paris/Virtual) Colloguium. You will find many PBSS-related
presentations. Being virtual has positive side that you can attend all of them, since there is no
parallel sessions.

For 2021, we have been trying to re-create a joint colloquium with ISSA, but it becomes impossible,
because Zambia is a very difficult venue for most of us. In the meantime we have an invitation to
join Life Section and the local association in Hong Kong in 2021. We the PBSS Board will discuss that
tomorrow.

For 2022, we will have the ICA in Sydney. For 2023, we have an invitation by the Institut des
Actuaires en Belgique for a Joint Sections Colloquium. So, those who missed the opportunity to
come to Paris will be able to go to Paris, because it is very close to Brussels. The PBSS Board will
discuss about that tomorrow.

We are continuing to organise Webinars. We will define the prize for the best paper and
presentation for the 2020 Colloquium later on this year. We will continue sending you the
Reference List. As | explained, we already have Actuview and we are still in talks with them about
the future of PBSS within Actuview, which | hope will be the case.

We are also considering organising workshops or seminars along with other activities of some FMAs.

We will continue updating the presentation on “Mitigating the World Pensions Crisis.” We
appreciate your comments and volunteering about it.

10. Future Activities
Abe explained as follows:

For the 2021 Colloquium, the date is to be determined. We will let you know more details about
that very soon. We plan to organise at least 6 Webinars per year. You can access 2020 Colloquium
presentations on Actuview. We are also working very hard on ideas to increase the PBSS
membership. We are planning some marketing budget along with other Sections to do something
more proactive to increase awareness of our activities and membership of our Sections. | encourage
all of you to spread word about what we are doing and tell us what we should rather be doing. We
are open to comments and feedback.

11. Any Other Business



12.

Mr. Raffaello Marcelloni expressed his congratulations for the newly elected Board members and
said that he was looking for volunteers about the monthly Reference List who could do the work
together with him.
Abe invited Charles to speak a little bit about the IAA renewal. Charles said as follows;
I would like to emphasise that this is the great opportunity for PBSS to work closer with the pensions
community of the IAA. Barbara and | will be doing all of the things we can do to improve links to
the IAA community and hopefully would like to see some positive response in terms of the
membership’s result.

Close

There being no further business, Abe expressed his appreciation to all of the participants to the AGM
and closed the meeting.

18 May 2020
Abraham Hernandez Pacheco
Chair, PBSS



