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Gree�ngs!
 I am happy to share a brief summary of the ini�a�ves and ac�vi�es during the year 2014-15.

 During Global Conference of Actuaries, I highlighted that Ins�tute would focus on key themes 

during this year. These were strengthening professionalism, strengthening examina�ons and educa�on 

and increasing the transparency. I am happy to say that work on these have started and fruits would be 

seen in the coming year. 

 On the Educa�on and Examina�ons front, counselling sessions con�nued to be offered to those 

failing narrowly. A workshop was held with the examiners of all subjects to iden�fy areas for 

improvement in the examina�on paper se�ng in terms of ensuring consistency with regard to tes�ng of 

India specific environment, conceptual & communica�on clarity and business knowledge. Coaching is 

conducted in paper CT-4 which has the lowest pass rates over last few years so that pass rates here can go 

up. Coaching would be extended to other papers too in future. Work is going on at the Ins�tute on other 

areas of improvement which we would get to know by next year. 

 Professionalism has been the cornerstone of this year. APS 9 manda�ng compulsory CPD for all 

has been issued. Dra� CoP guidelines have also been issued. Besides, the Ins�tute is now quite ac�ve in 

filing a case on any viola�on by members/non-members of the Actuaries Act or of any other guidance like 

APS, code of conduct etc. Many of these ac�ons are in line with the expecta�ons of the Quality Review 

Board setup last year. 

 22 students have been admi�ed to our fellowship during the year taking the count of fellows to 

290 as of 31.3.2015. Our student entry test ACET administered via 41centers across the country was 

a�empted by 5389 students and 2495 of them got through.

 There have been 9 seminars across different specializa�on areas a�ended by 438 members. Our 

flagship conference GCA added another successful year with a par�cipa�on of 724 people from 11 

countries.

 We provided financial support to 10 students during the year through our Student Support 

Scheme to bright students from economically weaker sec�ons of the society. The defini�on of weaker 

sec�on is widened to enable more students to qualify for the scholarship. 
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 During the year, the Research department at the Ins�tute has taken the opportunity of 

undertaking external projects related to salary scales in public sector banks, taxa�on in life insurance. 

These reports are referred by various personnel in India. The team also worked on a paper on actuarial 

science presented at the Indian Science Congress. However, the focus of the team for some �me in future 

would be more towards educa�onal ac�vi�es at the Ins�tute rather than research. It is important that 

the basic tenets for grooming actuaries are put in place before we spent heavily on research. 

 There have been views expressed at different forums by stakeholders that the supply of actuaries 

should increase. Efforts are made to a�ract right talent into the profession who could progress through 

the examina�ons rela�vely quickly and ACET was launched for the same. However, there is more that 

needs to be done. Counselling and coaching are areas that have been the focus during last year and the 

years to come. It is important to have right entry and then a con�nuous support so that a student can 

clear the exam. The biggest challenge in this endeavor is the level of demand at the entry level. Even 

though the supply exists at the levels of fellow, the entry level jobs are limited. Many students leave the 

profession a�er clearing a few exams when they could not find a job rather than con�nuing to write and 

becoming a fellow. I am not aware of any person who is a qualified fellow and yet is unemployed. I am 

hopeful that more youngsters would qualify soon and would take up this profession. 

 A detailed review of controls in IT environment around data safety and security and of controls in 

examina�on department around data safety was carried out during the year. In addi�on, documenta�on 

of all the key processes has also been under-taken during the year. 

 The Council has been quite busy mee�ng 6 �mes during the year and transac�ng 64 agenda 

items.

 Finally, there is always more to work and scope to improve and so voluntary contribu�on from 

members remains fundamental to con�nue to make progress as a profession. I would like to take this 

opportunity to thank all members of the Council, Commi�ees, Advisory Groups, Working Groups, Task 

Forces, Examiners, those involved in the examina�on/educa�on ac�vi�es and the Ins�tute staff whose 

efforts have kept us going.

Looking forward to yet another year of progress!
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1.1 Even though the growth in the insurance industry was muted, the excitement due to passing 
of the Insurance Act is quite high. There is op�mism in the environment. Regulator is 
currently working on key regulatory changes required due to the passing of the Act. This is an 
opportunity to rewrite some of the regula�ons which is hur�ng the industry and all the stake 
holders in general. It is impera�ve that many of these changes may not happen immediately 
though it is expected that this would be taken up over the next few years as the power of 
changing the regula�ons have been taken away from the Act and has been passed on to the 
regulator.  

1.2 The general insurance and health insurance industry con�nue to grow and expand their 
offerings. There is increased focus in the way the companies in this segment are pricing 
products and reserving for future liabili�es and the actuarial involvement has been expanded 
to a large extent.

1.3 Entry level actuarial employment remains limited. The actuarial offshore units con�nue to 
contribute predominantly on this. Demand for experienced and qualified actuaries remained 
strong across all prac�ce areas. There has been an increasing trend of Indian actuaries 
reloca�ng for opportuni�es overseas.

1.4 Re�rement benefit area con�nues to be the primary consul�ng domain for a number of 
actuaries in India. There is s�ll large untapped poten�al in non-tradi�onal areas.
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Year to Year Membership over year 2005 to year 2015

Fellow Membership – Year 2005 to Year 2015
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Associate Membership – Year 2005 to Year 2015

Membership Counts – Year 2005 to Year 2015
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31.07.2015.
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2.5 Members qualified as Fellows from Student 2.5 Members qualified as Fellows from Student category

CA3 in May 2014
Examina�on
CA3 in May 2014
Examina�on

SA4 in May 2014
Examina�on

SA4 in May 2014
Examina�on

SA4 in May 2014
Examina�on

CA2 in Feb 2014
Examina�on

CA3 in Dec 2013
Examina�on

CA3 in Sept 2014
Examina�on

CA2 in June 2014
Examina�on
SA5 in May 2014
Examina�on

SA1 in Nov 2014
Examina�on
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3.1 MEMBERS OF COUNCIL serving as on 5th Sept. 2015

From the last AGM on 28.08.2014 �ll 05.09.2015 the Council met six �mes in Mumbai on
the following dates

6 05.09.2015

13



INSTITUTE OF ACTUARIES OF INDIA

ANNUAL REPORTS & ACCOUNTS

The commi�ees and members as on 5th Sept. 2015 are as under;
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Gupta
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Mr.   Ankur Agrawal
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Mr.   Khushwant Pahwa

9 Sachin Garg
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11.21%
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Percentage of Pass – ACET7 vs. ACET8

Total No. of Registered, Appeared and Pass – ACET7 vs. ACET8
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Percentage of Pass under Individual categories – ACET7 vs. ACET8
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Two Candidates passed
No Prize declared

October 2014

(7911)

Award

Modeling
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6th Leadership Development
Program on Public Speaking   12 07.08.2015 07.08.2015 The Club, Mumbai

11th Current Issues in Pension13 21.08.2015 21.08.2015
Hotel Sea Princess,
Mumbai

4th IAI Connect   14 22.08.2015 22.08.2015 Karl Residency, Mumbai

9th Seminar on Current Issues
in Health Care Insurance15 25.08.2015 25.08.2015

The Plazzion Hotel,
Gurgaon

3rd Capacity Building Seminar
in Health Care Insurance16 26.08.2015 26.08.2015

The Plazzion Hotel,
Gurgaon
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To download the Library Membership Form, please go to IAI Website - Research and
Publica�on - Library Services - Download

36



INSTITUTE OF ACTUARIES OF INDIA

ANNUAL REPORTS & ACCOUNTS 37



INSTITUTE OF ACTUARIES OF INDIA

ANNUAL REPORTS & ACCOUNTS

1 Balance Sheet 

 a) Trust Fund and corpus has increased by about 4.42%. 

 b) Investment income went up significantly reflec�ng higher investment income earned and 

also reflec�ng a higher inves�ble fund. Investment income went up by 22 Lakhs. The total 

investments have gone up by 4.42 Crore from 22.53 Crore to 26.95 Crores. 

 c) The amount of Loan & Advances has gone up by 3.96%. The increase in on account of Accrued 

Interest but not due on investments (decrease 11.21) and Tax Deducted at source which Is 

recoverable from income Tax authori�es (Increase- 21.22%) Decrease due to TDS amount 

received from IT dept for the F.Y 2009-10 & 2010-11 for Rs. 10.45 lacs and Rs.13.43 lacs 

respec�vely. 

2  Income and Expenditure 

 • Total Income increased by 10.84% compared to last year 21.13%. 

 • Actual Surplus generated during 2014-15 was increase by 7.33% compared to last year 

102.95% over previous year. 

 • Income from educa�on and examina�on services increased by 9.24% compared to last year 

2014. 

 • The revenue generated through educa�onal service and examina�on fees accounts for 

65.07% of the total revenue. 

 • Net Income from GCA has gone up from Rs. 138.11 lacs to Rs. 168.85. 

 • Total Expenses (other than Audit fee and Deprecia�on) grew by about 12.82% over previous 

year. 

 • Salaries increased by 31.58% compared to last year. 

 • There is a reduc�on of expenses in: 

  • Travelling & conveyance    Rs.24.00 lacs   56.00% 

  • Office Rent     Rs. 1.47 lacs   05.41%

  • Electricity Charges    Rs. 1.89 lacs   16.63%

  • Actuarial India Magazine    Rs. 1.67 lacs   09.13%

  • Mee�ng Expenses    Rs. 7.40 lacs   31.39%

  • Legal & Professional Fees    Rs. 3.07 lacs   13.84% 
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Report of the Auditors rela�ng to Accounts to the Council of
Ins�tute of Actuaries of India

INSTITUTE OF ACTUARIES OF INDIA

1) We have audited the a�ached Balance Sheet of Ins�tute of Actuaries of India as at 31st March, 
2015 together with Income and Expenditure Account for the year ended on that date annexed 
thereto. These financial statements are the responsibility of the Ins�tute's Management. Our 
responsibility is to express an opinion on these financial statements based on our audit.

2) We conducted our audit in accordance with audi�ng standards generally accepted in India. 
Those Standards require that we plan and perform the audit to obtain reasonable assurance 
about whether the financial statements are free of material misstatement. An audit includes 
examining, on a test basis, evidence suppor�ng the amounts and disclosures in the financial 
statements. An audit also includes assessing the accoun�ng principles used and significant 
es�mates made by management, as well as evalua�ng the overall financial statement 
presenta�on. We believe that our audit provides a reasonable basis for our opinion.

3) We report that:
(a) We have obtained all the informa�on and explana�ons, which to the best of our knowledge 

and belief, were necessary for the purpose of our audit;

(b) In our opinion, accounts  are maintained in conformity with the requirements of The 
Actuaries Act, 2006;

(c) The Balance Sheet and the Income and Expenditure Account dealt with by this report are in 
agreement with the books of account;

(d) In our opinion, the Balance Sheet and the Income and Expenditure Account comply with the 
Accoun�ng Standards;

(e) In our opinion and to the best of our informa�on and according to the explana�ons given to 
us, the said accounts read together with the Notes thereon, give a true and fair view in 
conformity with the accoun�ng principles generally accepted in India:

(i) in the case of the Balance Sheet, of the state of affairs of Ins�tute as at 31st March, 2015;

(ii) in the case of the Income and Expenditure Account, of the excess of Income over 
Expenditure for the year ended on that date.

 For and on behalf of
 KHANDWALA & SHAH,
 Chartered Accountants,
 (Firm No.105069W)

 (PREMAL P. GANDHI)
 Partner
MUMBAI: 05 SEP 2015 Membership No.45462
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x) Late Mrs.Jaya & Ms.Kalpa N Parikh (For ACET Topper Dec/Jan batch)
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5,329,655.24 
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9,340,348.47   Royalty to UK, London
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271,713,622.20
23,093,995.22

479,239,309.45

Date : 5th Sep. 2015

64

R. ARUNACHALAM
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Institute of Actuaries of India
302, Indian Globe Chambers, 142, Fort Street,

Off D.N. Road, Mumbai - 400 001.


	Page 1
	Page 2
	Page 3
	Page 4
	Page 5
	Page 6
	Page 7
	Page 8
	Page 9
	Page 10
	Page 11
	Page 12
	Page 13
	Page 14
	Page 15
	Page 16
	Page 17
	Page 18
	Page 19
	Page 20
	Page 21
	Page 22
	Page 23
	Page 24
	Page 25
	Page 26
	Page 27
	Page 28
	Page 29
	Page 30
	Page 31
	Page 32
	Page 33
	Page 34
	Page 35
	Page 36
	Page 37
	Page 38
	Page 39
	Page 40
	Page 41
	Page 42
	Page 43
	Page 44
	Page 45
	Page 46
	Page 47
	Page 48
	Page 49
	Page 50
	Page 51
	Page 52
	Page 53
	Page 54
	Page 55
	Page 56
	Page 57
	Page 58
	Page 59
	Page 60
	Page 61
	Page 62
	Page 63
	Page 64
	Page 65
	Page 66
	Page 67
	Blank Page



