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PENSIONS, BENEFITS AND SOCIAL SECURITY SECTION (PBSS)

Minutes of the Annual General Meeting of the PBSS Section
held on Wednesday, 16 March 2022 from 08:00 to 08:45 hrs EDT via Zoom

Welcome and Apologies

The Chair (Mr. Kenneth Buffin) welcomed everybody to the AGM. He reported that about 20 members
were joining the AGM. He introduced four panellists, namely himself as Chair, Mr. Douglas Carey as
Vice chair, Mr. Nobuhiro Shimizu as Secretary and Mr. Raffaello Marcelloni as Treasurer.

Adoption of agenda

No question nor objection was raised on the draft agenda of the AGM, and the agenda was adopted
without change.

Approval of the draft minutes of the last annual general meeting

There was no question nor objection was raised on the draft minutes of the last AGM and the draft
minutes was approved without change.

Chair’s report

The Chair reported an overview of how the Board were managing its mission and some outlook
comments on the future. He explained largely as follows:

We at PBSS are continuing to deliver on our mission. Notwithstanding the difficulties that the entire
world is facing with the COVID pandemic, we went into the virtual world. The main services that
PBSS provides to the memberships along with other Sections are colloquia, webinars and the
production of research, represented by the monthly Reference List. We also engage in the board of
prizes for research. We have delivered on all of the research scores satisfactory and we will continue
to do so.

Over the last year, we had a successful colloquium in October 2021 with some other Sections in a
virtual format. Our next colloquium is scheduled in April in Hong Kong. It is unlikely to be a large
attendance from outside Hong Kong, because of the particular situation with COVID and the
difficulties that Hong Kong has been experiencing. However, an excellent program has been put
together and we hope that the PBSS memberships will join in through the registration on the virtual
basis.

| would like to thank in particular Doug who has worked with me on the Organizing Committee and
Nobu who has done his work on the Scientific Committee. A comprehensive PBSS program solicited
a number of papers and we have come up with a good working arrangement to put on a good
colloquium for the benefit of the memberships.

Looking beyond 2022, we have the ICA in Sydney, Australia. That is always a major quadrennial
event. Hopefully, we can actually get to the point of showing up live in the meeting each other
again.



Looking bake over the last year, | would mention a number of things we had accomplished. First,
we made some changes to the Rules of the PBSS. Along with other Sections, this enabled us to
expand the membership of our Board. So, we added two Board members and that help us to
implement some of the objectives on diversity and inclusion. That is an important time | want to
spend as | conclude my remarks here.

We have also been very focused on succession planning. Doug and | have been very actively trying
to take a long-term view about how we put in place the next generation of leadership and how we
embrace diversity and inclusion. | am sure that we get the next generation’s fresh ideas coming in
and our generation, Doug and | stem aside and wait for much younger generation. | want to make
that point as one of the items that we have accomplished over the last several months.

In fact, PBSS did adopt a statement of diversity and inclusion. That has been made available to all
PBSS members. A lot of works and efforts went into that and it is very much in tune with my own
efforts. To embrace the concept of diversity in motion, we are very much in tune with it. We have
actually taken proactive actions to implement. It is one thing to have a philosophical statement of
the good thoughts and ideas. It is another thing to actually take concrete actions to implement. |
am proud of the fact that we have an effect on it.

The key elements of diversity and inclusion are, the age, gender, geographic region and also the
involvement of the LGBT community. We certainly wish to embrace that community and it has been
reported to me that in trade on our Board that community is represented. So, we also have through
our new Board members.

To address the age and gender issues, we now have two women members. We have a number of
younger members. And we are broadening our geographic reach to include the entire world. We
need to do more in terms of geographic reach over the coming years. We will see some more
African and Asian faces. Hopefully we can keep working on all of these four key components to
achieve the diversification.

Now, with respect to my own role in this and how | can best serve them. First, let me tell you a little
bit about myself. | am an octogenarian. | am a white male. | am an Englishman. | reside in the United
States. So, | am the perfect antithesis of everything that we seek to accomplish in terms of diversity
and inclusion. | recognize that people half of my age, we need more women, more Africans and
Asians, etc.

So, working with Doug, | have come to the conclusion that it is in the best interests to make a noble
gesture here and to step aside from my role as Chair and pass the baton to Doug who will step up
and become Chair. This is an automatic procedure and then Doug will have an opportunity, because
that opens up some new opportunities for appointing members to the Board who meet our
diversity and inclusion criteria.

So, on that point, | would like to formally pass the baton to welcome him as Chair. He will manage
the remainder of the agenda, including introducing the support and Ms. Tonya Manning will handle
the other Board members.

Thus, Doug plays the role Chair of the AGM as he expected to succeed Ken. Doug addressed largely as
follows:

Thank you very much, Ken. | am also a white American, so | am not helping a lot. | am only slightly
younger, but as you and | discussed it, our goal is to groom the next leader that would then truly
represent more of an effort in terms of diversity. That is what we are trying to do in the shift from
you to me.

Then, Doug invited Nobu to make the Secretary’s report.



5. Secretary’s report

Secretary (Nobuhiro Shimizu) made his secretary’s report. He reported on the following four points;
1) Membership of the PBSS, 2) Board meetings held since the last AGM held on June last year, 3)
Report on the Online Section Colloquium held last October, and 4) Election of a Board member
conducted on last November. He reported largely as follows:

As for the first point, current number of the PBSS memberships is 516 as of the end of 2021. The
number decreased by 18 from 2020. The bottom line of the slide shows the number of PBSS
memberships by country. Here, ‘country’ means not the nationality of the members, but the
nationality of the member associations through which PBSS members paid the annual dues in 2021.

Now, we can pay the annual due online. The number of those members is 33 in 2021. This number
decreased by 28 from 2020. The decrease of the PBSS memberships from the last year can be
explained by the trend of those who paid their annual dues individually.

As for the second point, let me first explain the main issues of the Board meeting held on June 2021
(virtual), immediately after the last AGM. It was decided to vote to select Vice Chair and Treasurer.
As the result of the electronic voting, Mr. Douglas Carey was confirmed as Vice Chair and Mr.
Raffaello Marcelloni was confirmed as Treasure. Two new Board positions have been created by
the amendment of the PBSS Rules, which was approved at the last AGM, but any Section Rule
amendments have to be approved by the IAA Council. So, the Board decided to fill the two positions
and conduct an electronic ballot to give current full Board members the opportunity to vote. As the
result of the ballot conducted after this Board meeting, Mr. George Russell (UK) and Ms. Jennifer
Alonso Garcia (Belgium) were elected to the Board, subject to their consent and the Council’s
approval of the amendment of the PBSS rules.

At the meeting, the Board also paid consideration the idea of donation to the AdM, which was one
of the IAA Sections and became an independent body during the IAA restructuring, and the idea of
giving awards to research projects, both proposed by past Chairs.

At the meeting held on August 2021 (virtual), the Board paid consideration to the Budget for 2022,
because Sections are required to submit its budget for the next year until the beginning of
September. It was decided to include CAD 7,500 for the two items that the Board paid consideration
at the previous Board meeting. Of course, when the Board makes such expenditure, another Board
decision is indispensable.

At the meeting held on October 2021 (virtual), the Board decided to appoint George and Jennifer
to the Board until the next AGM, subject to their consent. The Board selected Mr. Peter Devlin to
replace Mr. Nobuhiro Shimizu, the current Secretary, when Nobu’s term expires in 2023. The Board
paid consideration to the draft policy statements of PBSS on diversity and inclusion prepared by
Mrs. Michelle Acton and Peter, and agreed to proceed, conforming the IAA protocol and the sense
of direction from the EC and the Council. Then, there were updates of the 2022 Hong Kong
Colloquium and the 2023 Sydney ICA. There were already quite a good number of proposals for
presentation for the 2022 Hong Kong Colloquium. The Sydney ICA is likely to be a live event and
abstracts should be submitted until 31 March 2022.

As for the third point, Online Section Colloquium was held between 11 - 15 October, 2021.
Participating Sections were PBSS, AFIR-ERM, IAALS and IACA. There were 29 presentations, of which
five are pensions and social security related. There were four keynote presentations and one panel
discussion (PBSS related), including the keynote presentation by Dr Pablo Antolin (OECD) entitled
“Retirement savings in the time of COVID-19.” YouTube recording is available on the IAA website.
Best paper prize (PBSS related) was awarded to Rodrigo Luz and E. Silva: “The Annuity Puzzle in the
Brazilian Supplementary Pension Plans.” The prize money of CAD 1,000 was equally divided to the
two co-authors.

As for the fourth point, the result of the election of a Board member conducted last November was
reported. Ms. Michelle Acton resigned from the Board on 21 October, 2021. Chair (Ken Buffin)
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wanted to fill the vacancy until the next AGM and consulted Vice Chair (Douglas Carey) to find a
suitable candidate for filling the vacancy. They chose Mr. Craig T. Chu (US), Deputy Chief Actuary of
New York City Office of the Actuary, as a final candidate after discussion and recommended to elect
Craig to the Board. Doug said he was confident that Craig would be an active contributing Board
member in addition to being one who would help enhancing diversity of the Board. The Board
conducted an election by remaining elected Board members, based on Article 9f. of the Rules of
the PBSS, between 17 and 30 of November. During the period, there were eight votes of remaining
elected Board members. All of them were approval votes, which means that more than half elected
Board members approved the recommendation, as 13 elected Board members were remained.
Secretary reported the voting result in detail to the IAA delegates to the Board. Thus, Craig was
elected to the Board until the next election, according to Article 9f. of the Rules of the PBSS.

Then, Doug invited Mr. Raffaello Marcelloni to make the Treasure’s report.

Treasurer’s report

Raffaello explained the result of the budget of last year and the provision of budget for the year 2022
using the following two tables:
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Doug remarked that our lack of in-person meetings has helped the budget tremendously, but we
would have opportunities over the next couple years to start to reinvest again.

Election of Board members

Doug said that typically the election is managed by one of the IAA delegates, but that time Mr.
Christian Levac (IAA Secretariat) would cover the logistics of the election.

Christian reported as follows:

We sent out a notice of election to the Section members to submit their nomination for the election
60 days before the AGM. There were six candidate positions open on the Board, as was mentioned
earlier. There were a few Board members resigned last year and we did fill those vacancies
temporarily until this AGM. Those were Mr. Craig Chu and Mr. George Russell. But they needed to
be re-elected formally by the PBSS memberships in the election. So, there were six positions open
for vacancies this time around and we did get six candidates.

Because there is no need for an electronic ballot as we conducted last year, the six candidates put
their names forward therefore are elected to the Board this time around. | will read out the names.
They are; Ms. Jennifer Alonzo Garcia from Belgium, Mr. Kenneth Buffin from the USA, Mr. Craig Chu
from the USA, Mr. George Russell from the United Kingdom, Mr. Brnic Van Wyk from Australia and
Mr. John Anderson from South Africa.

Ken pointed out a misspelling of George’s surname and the misspelling was corrected appropriately.
Ms. Tonya Manning expressed her appreciation for Christian’s covering for her.

Doug welcomed the new Board members and said that Craig was now an officially elected Board
member to fulfill the remaining of Michelle's terms and appreciated Craig’s willingness to be active
member of the Board. Doug also thanked Ken for his role as Chair over the past year. He also
appreciated Ken’s leadership after the retirement of Mr. Carl Hansen and Ken's willingness and desire
of increasing the diversity. Doug added that our push towards diversity was extremely important.

Work Plan 2022

Doug explained on the Hong Kong Colloquium largely as follows:
The Hong Kong colloquium is going to be a hybrid cloak, but | suspect that. No one who resides
outside of Hong Kong was actually intended person, given the Code and the political realities within
Hong Kong that's occurring within the next two months. We will have an action agenda filled by
some PBSS presentation, so | would encourage you to participate in that.

Doug explained on Convention A largely as follows:
There is another online colloquium entitled ‘Convention A’. So far, PBSS has decided not to
participate in. However, | would like to revisit that with the Board after this call, because perhaps
this is an opportunity to showcase for ideas and a quick format.

Doug explained on ICA 2023 largely as follows:

The bulk of our efforts will be represented towards preparing for ICA 2023 in Sydney which takes
place next June. That is intended to be as much an impressive meeting as possible with the hope
that the COVID restrictions in Australia will be significantly relaxed by the time. So, the number of
us can travel there in person for this meeting. That is postponed only one year and presents an
excellent opportunity for us to get together, showcase our research and have very robust
presentations. The call for papers is already gone now and we have already had some submissions
but that continues to be open. So, please consider submitting an abstract. That has a very important
itinerary agenda as we determine what we are going to do for the for the next year.

Future activities

This agenda item was addressed together with the agenda item 8.
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Any other business

Doug said that there was no further business for that call and asked if there was anything that any of
the other Officers would like to add or any Board members or anything for the audience to be
considered as part of the business for that meeting. Nothing was raised from other Officers and from
the audience.

Next meeting

Doug said that we had not yet set on our next AGM, but if we would maintain the Sydney ICA, there
would be an opportunity to have an AGM at that time. He continued that shortly after that call, we
would convene a Board meeting to confirm the Officers.

Doug said that for the next year, Ken would be stepping down as Chair, although continuing on the
Board as immediate past Chair. He added that Vice Chair’s succession to Chair will be automatic and
Nobu has confirmed that he would step down but they would be confirmed by the Board at our next
meeting.

Doug said that the candidate for Vice Chair would be Ms Christina Leicht if she would like that position.
He added that the diversity X would increase the diversity of the Board, and we would continue along
that path as we looked towards new Board members to new Officer positions.

Close

There being no further business, Doug thanked everybody for joining the AGM, and invited PBSS
members to contact the Board members if they have questions on something or other issues that they
think the Board should be considering.

16 March 2022
Kenneth Buffin
Chair, PBSS



