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1 Welcome and Apologies

The Chair (Mr. Kenneth Buffin) welcomed everybody to the virtual meeting. Fourteen PBSS Board members
(including a Honorary Chair and an Immediate Past Chair) attended the meeting (all participation via Zoom,
see the table on page 10). There being quorum present and thus the meeting was established, satisfying
the requirements stated in Article 13b of the Rules of PBSS.). Mr. Christian Levac and Mr. Juan Laverde, both
staff members of the IAA Secretariat, also attended the meeting. An Apology is received from Ms. Michelle
Acton.

2 Adoption of Agenda

Ken briefly explained the agenda and asked comments. There was no comment and the agenda was
adopted without change.

3 Approval of the draft minutes of the Board meetings held via Zoom, on Thursday, May
27,2021

The Secretary (Mr. Nobuhiro Shimizu) explained that the draft minutes of the last Board meeting on
Thursday, 27th May 2021 was distributed just for the purpose of reference. Mr. Raffaello Marceloni and Mr.
Christopher Daykin pointed out exact spellings of the persons referred in the draft minutes and it was agreed
to seek approval of the draft minutes at the next Board meeting.

4 Appointments of Officers

Ken explained Article 12 of the PBSS Rules and reported that a formal request to solicit an indication of
interest in serving and one of the Officer roles had been sent by Christian, on behalf of the IAA delegates,
on June 7 with a deadline for responses of June 10. Then, Ken invited Christian to report on the responses
received specifically for the Vice Chair, Secretary and Treasurer positions.

Then, discussion proceeded as follows:

Christian: For the Secretary position, Nobu is the only one who had nominated himself for that position.
For the Vice Chair position, | received nominations from Mr. Douglas Carey and Mr. Peter Devlin,
and for the Treasurer position, | received nominations from Doug and Mr. Raphaello Marcelloni.

Ken: Then, Nobu was elected as Secretary. The question is whether we need further discussion, or we
can simply turn the process over to Barbara and ask her to oversee the election. Christian, could you
provide a means by which individual Board members can vote on the ballot response back to you
on behalf of Barbara.

Christian: There was a precedent that LIFE Section run a poll after the meeting, because not all board
members were present. In our case, Mr. Rodrigo Ibbara is not present now.

Chris: It would be best to carry out to vote over the next few days and to encourage all members of the
Board to vote. Everybody would consent to that.

Christian: Because Doug is standing for both positions, so if Doug were to win as Vice Chair, then obviously
he won't be running as Treasurer. Then, Raffaello would become Treasurer by default, and we won't
have to do the second poll.

Ken: It is effectively a two stage process. It is a good suggestion. Let us move to that process.

Everybody agreed to the proposal. It was decided that every Board member should respond by Friday. Ken
asked Barbara to oversee the election process. Barbara agreed?.

! [Postscript] As a result of the first electronic ballot with deadline on Friday, 18th June, Mr. Douglas Carey was confirmed as Vice Chair,
and as a result of the second electronic ballot (confidence vote), Mr. Raffaello Marcelloni was confirmed as Treasurer. Doug and

Raffaello accepted inaugulation. The Chair formaly anounced these results to all Board members on Thursday, 24th June 2021.
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5 Two new Board positions (ref: Article 9f. and 24d. of the PBSS Rules approved at the
AGMin 2021)

Ken explained Article 9f. and Article 24d., both of which have dominant roles with regard to the issue. He
pointed out that the critical point before we could proceed was approval of the ammendments of the PBSS
Rules by the IAA Council. Chritian estimated that the process of Section Rules ammendments in all Sections
would be finalized by September, but he did not know the exact timeline when the IAA Council would be
held.

Then Ken proposed to discuss the process for selecting Board members for the two new Board positions
among the five potential candidates and/or other PBSS members.

Ken said that one of the simplest options might be selecting the candidates with the second and third
positions at the previous election. He added that we could also have an entirely new election process, and
we could start to talk freely. He proposed to discuss how best we might proceed keeping the concern on
diversity and inclusion in mind. He reminded that his other concern was the very low voter turnout and said
that an issue would be whether we could up the level of communication and encourage greater
participation.

Christian remarked that some of other Sections had even lower response rates. Abe agreed and said that it
was certainly low, but it was not lower than in previous occasions.

Then, discussion proceeded as follows:

Abe: | would not consider another election by all PBSS members, since that is not even considered in the
PBSS Rules. For this specific case of appointing two Board members until the next AGM, the PBSS
Rules clearly state that it's upon the Board’s consideration, and it is the current Board members who
should decide that. So, | would not try to do another election. We will not have a large response
either. Another point is whether the candidates getting the second and third places in the last
election do fulfil what we would like to have in terms of diversity and inclusion. For me, that would
be okay from the time of the Council approval of our new Rules until the next AGM.

Doug: | partially agree with that we should not have a new election. But | do think that the Board should
look at, not just the candidates with the second and third ranking, but all PBSS members who had
most support our diversity and inclusion. Actually, | don't even know who they are. Let us just decide
whether they are the best candidates or there are some others that we should reach out to meet
that goal.

Abe: | did reach out to some people within the PBSS members. Some did put forward their nomination
and some others explained that they did not have much time for it.

Doug: But if you reach out to somebody and request to join the PBSS Board would be different from
putting himself in nomination.

Mr. Carl Hansen: | reached out to somebody belonging to academia, but she said that she did not have
enough time.

Abe: Concerning academia, we now have a candidate.

Then, Ken asked Christian to show the full record of the last election. After several considerations, Ken
summerized the discusson and said that the candidates getting the second, third and fourth highest votes
seem to be good candidates in the sense of enhancing diversity of the Board. Ken continued that we should
give the current full Board memberes including those not present there an opportunity to vote. He proposed
to go with the option of preparing a ballot for the full Board members and not to make the final decision at
the meeting in the absense of the couple of Board members. Everybody agreed.

Thus it was decided to focus on the three candidates ranked second, third and fourth in the last election for
two new positions, subject to their consent to participate in and defer the actual appointment until after
the Council has approved the ammendments of the PBSS Rules.



As for how to proceed the second election of additional Board members, it was also decided that Christian
sets up an electronic poll on behalf of Barbara and each Board member would vote for two candidates
among the three and rank them according to the result?.

6 Other transition/continuity issues

6.1 Diversity and Inclusion
Ken explained as follows and invited Peter for his comment:

Let us proceed to the item 6: the transition/continuity issues. We want to ensure that we don't lose
anything at the transition and so here's an opportunity, just to follow through. As for the work plan,
particularly the diversity and inclusion issue and the IAA Forums, there has been a valuable debate there,
and also on the donation potential for the AdM.

So, let us pick up the diversity and inclusion issue. To carry this topic forward, it might be useful to have
a designated task force or working group or designated number of volunteers who take ownership and
bring it forward so that they can work offline outside of the Board meetings.

Now | know that Ms. Michelle Acton and Mr. Peter Devlin had been prominent in expressing their views
on the diversity and inclusion issue. We might invite Michelle and Peter to take some leadership in there
and try to form and supplement that with other volunteers in a work group to explore the whole broad
issue of diversity and inclusion. It is not only among the diversity and inclusion in our Board but also in
our membership, and also in our entire practice area.

Then consideration proceeded as follows and it was agreed that Peter will consult with Michelle on forming
a designated task force or working group to explore the whole broad issue of diversity and inclusion:

Peter: | am more than happy to take it on. It is an interesting subject and | have my own views. If you
want diversity and inclusion to work, we have to make it work from the Board. If you want ideas |
can talk to Michelle. It is a big theme and | am happy to share and contribute in that fashion.

Ken: Will you contact Michelle?
Peter: | prefer that.

Ken: That's the way forward. Certainly we want to embrace the entire Board, but if it is spearheaded by
a work group led by Peter and Michelle, we will got the momentum and it will ensure continuity.

Abe: Yes, but do try to include most of us.

Ken: Okay, well, everyone should volunteer them, please. | think we have got the road forward cleared
and agreed on that Peter, Michelle and somebody else will contribute.

6.2 Cooperation between the IAA Forums and Sections

Ken explained about the cooperation between the IAA Forums and Sections as follows:
On the issue of the IAA Forums, there has been some active debate and there was an agreement that
there would be the representative of PBSS on the Pensions and Employee Benefits Forum. Abe, can you

bring us up to date? Then we'll open that up for discussion as to where we see our relationship with the
Forums. And maybe Barbara would also have some comments.

Then, Ken invited Abe to comment on the issue. Discussion proceeded as follows but no conclusion was
reached:

2 [Postscript] As a result of the electronic ballot conducted in conjunction with the first ballot for selecting Vice Chair, it was confirmed
that Ms. Jennifer Alonso Garcia (Belgium) and Mr. George Russell (United Kingdom) will become members of the PBSS Board, subject
to IAA Council approval of the amended PBSS Rules as approved at the AGM held on Thursday, 3rd June 2021. The Chair formally
announced the result on Thursday, 24th June 2021, with his comment “It is particularly noteworthy that the composition of the new
slate of Officers and Directors represents some progress with the objective of achieving greater diversity and inclusion with respect to
gender and geographic region.”



Abe: | am happy to represent PBSS on that Forum. | have not been contacted by the Forum’s leadership
and do not know when we will meet or how the Forum will work. Christian may have any more
information on that.

Christian: | really do not know because | do not work directly with the forest, but | can check to make
sure that your name is included.

Abe: | am included in the communications but have no idea on whether they have already started to
meet.

Christian: | saw you as the Section liaison on their website, but | think they are working mostly virtually.
So, it would be through their Community tools.

Ken: Okay, we want to ensure the PBSS voices heard.

Barbara: With regard to the Social Security Subcommittee, we have not been having a meeting. We have
been working better in the past six months and we are just starting. We are working on the term of
reference of the Subgroup with the Advance Committee. But, of course, | will take care of that. We
will start to work again as soon as possile.

Raffaello: | will be joining the SSSg delegating my FMA, because | have been working in the Social Security
Committee before the reconstruction.

Ken: There may be opportunities for other Board members, if the particular FMAs nominate them. That
is a good additional feature.

Chris: I think it is early days, because FMAs been asked for nominations to all the Forums and to the SSSg.
It is an important stage, and we need to think about how we might propose ways of collaborating
with the PEBF, because it has not been defined exactly what would be involved. There is clear
momentum from the Advance Committee that there should be good cooperation between the
Forums and the Sections. And we have gotten a particular case here that we can pursue ideas as to
what we might propose as cooperation.

Ken: Very good, thank you, Chris.

Abe: | would add that, in the past, there has been cooperation with the PEBC in producing our
presentation on ideas to solve the pension crisis and.on the monograph we did about de-risking.
There has been cooperation and the idea is to continue to keep up with that.

Ken: Very good.

6.3 Donation to the Acturaires du Monde
Ken explained the isse as follows:
We have all been briefed on the formation of AdM and this particular recommendation came from you
or from another. Or it might be a request.
Then, discussion was proceeded as follows but no concusion was reached:

Carl: it was my idea. | can give a little bit more background. Two or three Board meetings ago, we had
discussed this a bit, and | think the consensus was that it should be some sort of a pension and
employee benefit related project. So, | told Ms. Renata De Leers if she could be interested in. She
said it would be good if it was some sort of pension related project, and | offered her or somebody
to come to a futue PBSS Board meeting and give a bit more background why we should consider
some sort of donation. So, more work is to be done to identify the right thing and then maybe it
would be necessary to hear directly from the AdM.

Ken: Carl, would you be willing to carry through and maintain that communication?
Carl: Okay, fine.

Abe: One concern | have, and shared by many consultants as well, is being careful that projects from this
organisation do not overlap or do not compete with consultants.

Ken: Yes, | have heard that many times yes.



Abe: So | rather do it on a case-by-case basis. If they have a project that has to do with pensions and
social security, we analyze it and if we see that it's not something that would be of interest to
consultants, then we could support it. But | would not like to enter into the situation of competition
with consultants.

Ken: It has been a very sensitive issue, and certainly we should be aware of that. Is there anything else
that you are fearful and might fall between the cracks?

Carl: Nothing immediate comes to mind. | copied you on a few straggling points in various emails.

Abe: | understand that, according to our Rules, Carl stays as Immediate Past Chair for a couple of years.
But | don't know if he gets a vote.

Carl: My interpretation would be, | am off the Board, so | get a voice, but not a vote. If anybody wants to
disagree with that, but your voice will be important.

Ken: And we certainly thank you for maintaining continuity.

7 Research project awards
Ken said about the issue as follows and invited Abe to explain:

The initial reaction was very positive if you got positive responses from several Board members. But there
were so many concerns raised as to what is the definition of ‘young,’ and what is the definition of
‘developing countries.” So, maybe Abe can just pick up and respond. Possibly, we may need a more formal
written proposal. So would you decide how we go forward on TV.

Then there was exchange of opinions and comments as follows, but no conclusion was reached:

Abe: The idea is to be able to offer grants for research, something being done by a younger actuary on
an emerging market related topic. It does not mean the grant has to go to an actuary from a
developing country, but focusing on enhancing something from a developing country.

| was concerned with the two parts of the feedback. How do we define young? Yes, that is a difficult
point. Also, | was concerned about the issue of probable sensitivity raised by somebody. Namely
some controversial topic to the government, saying that we are supporting that. So yes, there was
some concerns about that. We need to take it seriously.

Most of the comments came from Brnic and | don't remember who made this comment about the
possible sensitivity. On a specific proposal on pensions and social security, but what | would offer is
to have to make a group with Brnic and somebody else and have a written proposal for that.
Probably it's not for a young actuary working on certain topic but having some specific rules that
address the concerns of everybody.

Ken: Okay, that's a good way for Brnic to lead that initiative and maybe one or two volunteers to work
along with him.

Abe: | would look for Brnic and for somebody else make a group and make a formal proposal.
Ken: Okay. We'll look for that initiative to be represented in what you bring back to the Board.

Carl: We should probably work in if we are going to support it. For example, we would encourage them
to do a presentation at a colloquium or do a webinar or something, taking full advantage over the
efforts.

Abe: Absolutely, yes.

Peter: If you are going to get money from us, you should be asked to present yourself on a web.

Abe: Yes, another point raised was if the grants should be offered only to PBSS members. Here, the idea
is to finance research on something we care about and PBSS members care about. So, | would not
limit that to PBSS members. It should be an open call for research on that topic and, of course,
whoever gets a research gets to be a PBSS member.

Ken: Okay, agreed. Any other comments?

Cristina: | have two questions regarding the grant because you can see a grant as an award for a job that
has been done and also a grant to a research that is going to be done. So, for me it's not clear in
which direction we are going. My second question is how we do plan because normally | know in
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Abe:

Carl:

Abe:

many countries pensions are very much related to the government. So, we are asking for people
who is working for the government and at the same time we don't want to be getting into their
business. And so it's too many confusing points for me, and it's not clear for me in which direction
we would like to go really. Is it for a young actuary? Normally it's going to be rare to find someone
who is working already in that position.

| would like to clarify here something. We already have prizes in place for work that has been done.
So, we offer prizes for papers at our colloquia and we offer prizes for people publishing papers about
pensions and social security on the ASTIN Bulletin. A grant is more for somebody who is working or
willing to work on a certain topic, but not for something that has already been done. The idea is to
finance work on that area, because we think there's something lacking there. That is the first point.

Second, it's not necessarily that somebody lives or is working in a developing country. It might be a
researcher say in the UK who wants to propose a best practice from the developed world into
developing countries. We focus in pensions and social security, and it can also be somebody already
working in a developing country who is taking best practices or whatever. But it's not limited for
somebody working in developing countries.

Third, | do know, several actuaries are working on proposals for pensions and social security in
developing countries. They don't find enough support for research. That is why i'm proposing this
topic. The idea is to help actuaries do research on areas not financed.

Okay, in.practice, somebody would apply to us for the money? Give us a description of what they
want to do.

Yes, exactly. There is of course some previous experience from other Sections. ASTIN and AFIR-ERM
do have grants in place.

Christian: The LIFE Section is going to be putting out of research grant proposal and there they have

Abe:
Ken:

8 2021

drafted up something. | can send that to you.
Yes, please.

That would be helpful. We will look to aid perhaps any other volunteers to run forward with this
and keep the portfolio. This is a very positive direction to move in. So, thank you Abe for that
initiative.

colloquium

Ken said as follows and invited Juan to update regarding the 2021 Colloquium:

It would be appropriate to get an update regarding the 2021 colloquium. At the last meeting, Christian
mentioned that there would be the Call for Papers going out. So, what is the status? Do we now have a
Call for Papers?

Then, there were reports and comments as follows:

Juan

Ken:

: There is the first draft of Call for Abstracts sent late last week, so probably this week it will be

finalized and ready to be sent by the end of next week.

Okay, that is going to be the critically important step. Now, we have a list of suggested topics that
the Board had responded to my request. So, somehow we can blend together the Call for Papers
and the list of topics that we had agreed on and put together in a program.

Nobu: | am a member of the Scientific Committee of the 2021 Joint Sections Colloquium. The second

Ken:

draft of the Call for Abstracts was agreed today. | commented on the first draft Call for Abstracts to
include more topics of pensions and social security by email. So, | expect the topics listed on the
second draft would be satisfactory for us. Members of the SC are, Mr. Lukasz Delong from AFIR-ERM,
Ms. Sevelline Arnold from IAALS, Doug from IACA and | from PBSS. We have reached to an
agreement on the second draft, and the Call for Abstract will come out within a week.

Thank you, Nobu. Do you have enough support? Do you need volunteers to help you in this
initiative? Our time frame between now and October is very short. Normally, for a colloquium we



would typically have a 12 month time frame. So, it's going to be a lot of pressure to pull ogether a
program in such a short notice.

Nobu: The deadline for submission of abstracts is August 1 and the notification of acceptance of the
abstracts submitted is September 1. So, we have one month for selecting the abstracts that we will
accept. But, we have to select best papers between 15th of September and 1st of October. It is a
very short period and probably | need some help from the PBSS Board about which paper we should
select as a best paper.

Ken: Okay. It is quite a challenge. So, maybe we should appeal to all the Board members to step up and
particularly to take another look at that approved list of topics.

Abe: | understand there was a discussion or a proposal to rather than each Section’s selecting a best
paper prize, having the SC of the Joint Colloquium selecting the best paper for all Sections. There
were some concerns that some people at the scientific coommittee would rather select something
with lots of formula, rather than something more practical. So, probably Doug can tell us about that,
if that is still in place. | would agree if there was a prize for the best scientific paper and a prize for
the best practical paper or presentation. And then, it would be good if we have a larger prize for a
better paper, but | don't know if those discussions are still in place.

Doug: The IACA Board members have the same concern. | think that there is not a bright line between
what is scientific and what is practical. Both can be appreciated, but an alternative would be to have
separate prizes. | am a little bit concerned about where we play. Consulting papers are generally
practical, although it could be scientific, depending upon the subject matter covered.

Abe: What we have done in the past is offering a prize for the best paper which can be scientific or not,
and the best presentation, which it's almost always practical.

Doug: Probably we should defer this to the Scientific Committee and then let them come up with us.

9 2022 colloquium

Ken proceeded to the 2022 Hong Kong Colloquium and said that it was intended to be a full scale colloquium,
whereas the 2021 colloquium is intended to be a relatively small event. He continued that we had been
briefed at the last meeting by Nobu and asked everybody if there was anything further to add, any other
developments or any other initiatives regarding the Hong Kong Colloquium. Then, there were exchange of
comments as follows, but without any updates about the event:

Ken: It is still to be held as a virtual event and it is April. | was concerned that the October 2021 event and
the April 2022 event might clash between the two. But we hope that both of them have sufficient
content.

Doug: | am concerned about that as well. By April 2022, people will be looking for things in person.
Perhaps the political realities in Hong Kong will make it very difficult, but a colloquium someplace
somewhere would be possible.

Ken: Let us just hope for the best and hope that the Hong Kong is successful.

Christian: It might be important that, when we issue the Call for Abstracts for the online event this year,
we may suggest to the individuals that if they want to present in person then they can do so in Hong
Kong. That is something that ASTIN Section did this year. They are offering to present the same topic
next year in Orland. There will be some sort of overlap there with the call for papers for both.

10 Any other business

Ken asked everybody if there were any other business or anything urgent that we had not covered. Then,
there were a question and an answer on the 2021 Colloquium as follows:

Peter: Who is organizing the Colloquium to be held later this year?



Christian: One is sort of leading the effort from the secretariat side of organizing all the Sections together.

Nobu is representing PBSS on the Scientific Committee. Doug is there representing IACA. Each of the
participating Sections have their own purposes.

Peter: | see okay.

Then there was an opinion about the webinar on workers compensation system in Italy as follows:

Raffaello: As | told during the previous meeting, | am ready with the webinar on the workers

Ken:

compensation system in Italy. And | can provide the program. We decided, with my colleagues, and
if you want, | can write the main part of this webinar, so that we can proceed in organizing the
webinar. My question is, where it can be held, which period if there are many other items, and if
there is any other webinar.

Michelle has that responsibility for deciding the issues along with Alejandra. So, maybe you should
follow up with Michelle, and then | would take care of the details on that.

Raffaello: Abe told me why not organizing the webinar with our colleagues from the ILO, on the Labor

Ken:

market topic in general, and the insurance coverage to the workers. | will have a meeting with the
colleagues next month. So, if you want, | can ask them if they would like to have a webinar with us.
They usually agree in talking about these things with other audience. So, if you want, | can ask them.

Yes, that would be an excellent idea. We havee had a long term relationship with the ILO. Chris and
others have been very familiar with them over the years. So, let us encourage a PBSS initiative with
the ILO. | fully support that. So, yes please do that Raffaello.

11 Next meeting(s)

Ken raised the issue of frequency of the PBSS Board meeting as follows:

We perhaps need to consider how frequently the PBSS Board should meet. | think the PBSS Rules require
us to meet at least once a year. We have been guided in the past and much more frequent meetings and
we wanted to have meetings every three months, every six months, or just once a year. And what do
other Sections do? What is the typical practice? Carl, Abe and Chris, you can give us some perspective on
what frequency of meetings you have called in the past. Then, we can decide how frequently we should
call and what would be the appropriate time for our next meeting.

Then there were exchange of opinions and comments about the issue as follows:

Carl:

Ken:

As | was Chair for such a short period, | don't know any good information coming from me. But | was
aiming for maybe four per year. | felt that we needed to have one meeting when there was and
activity going on to some degree. If we have even a bit more frequent, that would generate a bit
more activity between the meetings, and | think some of the other Sections are even doing a
monthly meeting.

Really?

Christian: Yes, ASTIN and LIFE Section are having meetings every month. Quite a lot of work. AFIR, IACA,

Ken:

Abe:

Ken:

and Health Sections are having probably quarterly. | would say sometimes they may go a little bit
more, but it's at least every three months.

Okay, so how about your proposal for having meetings approximately every three months, four
meetings a year. That is consistent with Carl and | think it is a manageable situation and maybe we
can add.

| would suggest having at least quarterly meetings and then, if something arises that needs another
meeting then we'll just make it happen.

Have a special meeting? Well, how about scheduling the next meeting, consistent with the time
around the IAA Sections Colloquium in October. We've got the summer months coming up here, at
least in the northern hemisphere. July, August and January are quiet months and people get back to
work in September or October. So | might suggest October at around the time when people are



paying attention to the IAA Sections Colloquium might be a good time to have a PBSS Board meeting.
So, what is the feeling there?

Chris: We usually have a PBSS Committee meeting around the time of the face to face meetings of IAA
Committees and the Council. That has not been happening the last 18 months, but that would also
point towards October or early November.

Ken: Okay. Chritian, maybe we can just ask you to check the calendar and come back to us with the
recommended date for October for the PBSS when all the other pieces fit together.

Ken: Well, That brings us to a conclusion. | am sorry that we ran a little late, | was hoping we are covering
everything in an hour and 20 minutes. We had two major topics discussed. It has been a helpful and
useful discussion.

12 Close
The Chair closed the meeting and thanked all for the attendance and the good discussion.

Kenneth Buffin
Chair, PBSS
June 14, 2021
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Brnic Van Wyk Australia Yes 6/2018 AGM in
2022
Cristina Leicht Switzerland |  Yes 6/2021 Agol\z/lsm
. South AGM in
Michelle Acton Africa No 5/2020 2024
Paulo Josef Gouvéa . AGM in
da Gama Brazil Yes 6/2016 5/2020 2024
. AGM in
Peter Devlin Germany Yes 5/2020 2024
Rodrigo Ibarra- AGM in
Jarrin Equador Yes 6/2018 2022
IAA Barbara D'Ambrogi- Einland Yes i i i
delegate Ola
IAA Chales Cowling UK No - - -
delegate

o
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Postscript] The table above reflects the results of the selection of Officers conducted after the meeting. See footonte 1.
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