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The Schedule


In exercise of the powers conferred by sections 1A, 31, 37 and 64 (1) 
of the Insurance Act, the Monetary Authority of Singapore hereby 
makes the following Regulations: 

Citation and commencement 

1. These Regulations may be cited as the Insurance (Actuaries) 
Regulations 2004 and shall come into operation on 23rd August 2004. 



Definitions 

2. In these Regulations, unless the context otherwise requires — 

‘‘appointed actuary’’ means the actuary appointed by a direct 
insurer registered to carry on life business under section 31 of 
the Act; 

‘‘direct life insurer’’ means a direct insurer registered to carry on 
life business; 

‘‘participating fund’’ means an insurance fund established and 
maintained under section 17 (2) of the Act which comprises 
wholly or partly of participating policies. 

Persons who may be actuaries 

3. Any person who is a Fellow of the Singapore Actuarial Society 
shall be an actuary for the purposes of the Act other than the 
purposes of section 37 of the Act. 

Appointment of appointed actuary for direct life insurer 

4.—(1) For the purposes of obtaining the approval of the 
Authority for the appointment of an actuary under section 31 (3) of 
the Act, a direct life insurer shall — 

(a) submit to the Authority the particulars of the person proposed 
to be appointed in the form set out in the Schedule; and 

(b) in particular, satisfy the Authority that the person is fit and 
proper to be so appointed and has the actuarial qualifications 
and experience to perform the functions of an appointed 
actuary. 

(2) The appointment of any person as an appointed actuary shall 
not take effect until — 

(a) the Authority has approved the appointment; and 

(b) where there is a person who held the office of appointed 
actuary immediately before the first-mentioned person 
(referred to in this regulation as ‘‘preceding actuary’’), the 
appointment of the preceding actuary has been terminated. 

(3) A direct life insurer shall, within 3 months after the date on 
which a person ceases to be its appointed actuary or within such 
longer period as the Authority may allow, appoint another person to 
be the appointed actuary. 



(4) For the purposes of paragraph (3), the date on which a person 
ceases to be an appointed actuary is — 

(a) where the person ceases to be an actuary for the purpose of 
the Act, the date of such cessation; 

(b) where the person dies, the date of his death; 
(c) where the person gives the insurer a written notice of 

resignation of his appointment as its appointed actuary, the 
date the resignation takes effect; or 

(d) where the insurer gives the person written notice that his 
appointment as its appointed actuary is terminated, whether 
on the insurer’s own initiative or pursuant to a direction by 
the Authority under section 31 (4) of the Act, the date the 
termination takes effect. 

(5) Where a direct life insurer terminates the appointment of its 
appointed actuary other than pursuant to a direction by the Authority 
under section 31 (4) of the Act, the insurer shall notify the Authority 
in writing immediately and furnish the Authority with the reasons for 
the termination. 

(6) Where a person ceases to be an appointed actuary — 

(a) in the circumstances stated in paragraph (4) (c), the person 
shall furnish to the Authority, a written document stating the 
circumstances of and reasons for his resignation; or 

(b) in the circumstances stated in paragraph (4) (d) and on the 
insurer’s own initiative, the person shall furnish to the 
Authority a written document stating the circumstances of 
and, to the extent possible, his opinion as to the reasons for, 
his termination. 

Premium rates 

5.—(1) In determining whether a premium or rate of premium for 
a life policy or long-term accident and health policy is suitable for the 
purposes of section 24 of the Act, the appointed actuary of a direct 
life insurer shall take into account the impact of the premium or rate 
of premium on the prospective financial condition of the insurer. 

(2) The appointed actuary shall at all times be satisfied as to the 
appropriateness of the rates of premium charged by the insurer by 
whom he was appointed for its life policies and long-term accident 



and health policies and the impact of such rates on the prospective 
financial conditions of the insurer. 

Allocation of participating fund 

6.—(1) The appointed actuary of a direct life insurer shall give to 
the directors of the insurer, for the purpose of section 17 (6) of the 
Act, a written recommendation on the allocation of the participating 
fund — 

(a) to the surplus account; and 

(b) by way of bonus to the participating policies. 

(2) The appointed actuary shall, in giving the written 
recommendation referred to in paragraph (1), take into account the 
following: 

(a) the requirements under section 17 (6) of the Act; 
(b) fairness and equity among different policies; and 

(c) the impact on prospective financial conditions of the fund. 

Investment policy 

7.—(1) The appointed actuary of a direct life insurer shall assist 
the insurer in formulating a suitable policy on how the assets of an 
insurance fund are to be invested. 

(2) In formulating any policy referred to in paragraph (1), the 
actuary shall have regard to the nature and term of liabilities of the 
insurer and the availability of appropriate assets. 

Report to principal officer 

8.—(1) The appointed actuary of a direct life insurer shall prepare 
a written report to the principal officer of the insurer on any matter 
which — 

(a) has come to the attention of the appointed actuary in the 
course of carrying out his duties; 

(b) in the opinion of the appointed actuary, has any material 
adverse effect on the financial condition of the insurer in 
respect of its life business; and 

(c) requires rectification by the insurer. 

(2) The appointed actuary shall immediately send a copy of the 
report under paragraph (1) to the directors of the insurer. 



Report to Authority 

9. Where the appointed actuary of a direct life insurer is of the 
opinion that the insurer has failed to take appropriate steps to rectify 
any matter reported by him under regulation 8 within a reasonable 
time, the appointed actuary shall immediately send a copy of his 
report to the Authority and notify the directors of the insurer that he 
has done so. 

Actuaries approved for purposes of section 37 of Act 

10.—(1) For the purposes of section 37 of the Act, the Authority 
may approve any person who is a Fellow of the Singapore Actuarial 
Society as an actuary for the purposes of any investigation referred to 
in section 37 (1) (a) or (b) of the Act. 

(2) Nothing in paragraph (1) shall prevent the Authority from 
approving any other person as an actuary for the purposes of section 37 
of the Act. 

(3) No registered insurer shall propose to the Authority a person 
to be approved for the purposes of an investigation referred to in 
section 37 (1) (a) or (b) of the Act unless the insurer is satisfied that 
the person — 

(a) is fit and proper to be so approved; and 

(b) has the actuarial qualifications and experience to perform 
the investigation. 

(4) For the purpose of obtaining approval from the Authority for 
the purposes of section 37 (1) (a) or (b) of the Act, the insurer shall 
submit to the Authority the particulars of the person proposed to be 
appointed in the form set out in the Schedule. 

(5) For the purposes of regulations 11 and 12, an actuary approved 
by the Authority as an appointed actuary of a direct life insurer under 
section 31 of the Act shall be taken to be the actuary approved by the 
Authority for the insurer for the purposes of an investigation referred 
to in section 37 (1) (a) of the Act — 

(a) for so long as he remains the appointed actuary; and 

(b) unless and until another actuary is approved for the purpose 
of section 37 (1) (a) of the Act. 



Financial condition investigation 

11. An actuary approved for the purpose of an investigation under 
section 37 (1) (a) of the Act shall investigate into the financial 
condition of the life business of a direct life insurer — 

(a) by valuing the liabilities of the insurer with respect to policies 
of its life business as at the end of each accounting period of 
the insurer and carrying out any other investigation on such 
liabilities which the Authority may specify in any direction to 
the insurer; and 

(b) by assessing the financial soundness of the insurer by 
conducting, at the end of each accounting period of the 
insurer, such prospective test of the financial condition of 
each insurance fund established and maintained under the 
Act for life business under such economic and business 
conditions as the Authority may specify in any direction to 
the insurer. 

Report of financial condition investigation to board of directors 

12.—(1) The actuary approved for the purpose of an investigation 
under section 37 of the Act shall, for each accounting period of the 
registered insurer in respect of which the actuary is approved, submit 
to the directors of the registered insurer all reports on, and all 
necessary documents relating to, the investigation on the financial 
condition of the life business of the insurer required under that 
section. 

(2) The actuary shall, where required by the directors of the 
insurer, explain any report or document submitted to them under 
paragraph (1). 

Revocation 

13. The Insurance (Duties of Actuary) Regulations (Rg 3) and the 
Insurance (Actuaries) Regulations (Rg 5, 2004 Ed.) are revoked. 



THE SCHEDULE 
Regulations 4 (1) and 10 (4) 

PARTICULARS OF A PERSON PROPOSED TO BE 
APPOINTED AS ACTUARY UNDER SECTION 31 (2) OR 

TO BE APPROVED AS ACTUARY INVESTIGATING 
INTO THE FINANCIAL CONDITION OF LIFE BUSINESS OR 

POLICY LIABILITIES OF GENERAL BUSINESS UNDER 
SECTION 37 (1) OF THE INSURANCE ACT (CHAPTER 142) 

Name of insurer 

Name of actuary 
(as in NRIC/passport) 

Gender: 

Citizenship and NRIC/ 
passport number 

Date and place of birth 

Residential address 

Company name/business address 

Designation 

Percentage shareholding in the insurer 

Proposed date of appointment/ 
commencement date of approval 

1. Qualifications, experience and achievements 

(a) Academic qualifications: 

Name of school/college/ 
university attended 

Country 
Duration 
of course 

Academic 
qualification 

attained 

(b) Professional qualifications: 

Name of professional body Country 
Professional 
qualification 

attained 

Year 
attained 



__________________ 

THE SCHEDULE — continued 

(c) Working experience: 

(Detailed description is required. Enclose a separate attachment, if necessary.) 

Name of employer 
Nature of 
business 

Designation 
and 

description 
of duties 

Duration of 
employment 

(d) Achievements and special positions held: 

(Detailed description is required. Enclose a separate attachment, if necessary.) 

2. Shareholdings and directorships/positions held in any other firm* or 
company 

(a) Equity interest of 5% or more in any other firm or company: 

Name of firm/company 
Principal activity 
of firm/company 

Country of 
incorporation 

Equity 
interest (%) 

(b) Directorship, partnership or sole-proprietorship currently held or current 
employment in any other firm or company: 

Name of firm/company 
Principal activity 
of firm/company 

Country of 
incorporation 

Position 
held 

*In this form, ‘‘firm’’ means any sole-proprietorship, partnership or unincorporated association. 



___________________________________________ ___________________ 

THE SCHEDULE — continued 

(Where any of the answers to Questions 3 to 5 below is ‘‘Yes’’, please provide 
separate attachments describing the relevant particulars.) 

Yes No 
3. Have you been: 

(a) involved in any litigation within the last 5 years? ______ ______ 

(b) convicted of any offence in Singapore or elsewhere 
or are there any court proceedings now pending 
which may lead to such conviction? ______ ______ 

(c) adjudicated a bankrupt within the last 10 years? ______ ______ 

4. Have you ever been: 

(a) dismissed from office or employment, subject to 
disciplinary proceedings by your employer or 
refused entry to any profession or occupation, 
whether in Singapore or elsewhere? ______ ______ 

(b) subject to any censure or disciplinary action 
initiated by any governmental, regulatory or 
professional body, whether in Singapore or 
elsewhere? ______ ______ 

5. Have you been associated with any company: 

(a) as a director, an officer, a manager or shareholder, 
which was investigated by any governmental, 
regulatory or professional body, whether in 
Singapore or elsewhere? ______ ______ 

(b) as a director, an officer, a manager or shareholder, 
which was compulsorily wound up during the last 
10 years? ______ ______ 

CERTIFICATION 

I hereby certify, to the best of my knowledge and belief, that the information 
given in these pages is complete, true and correct. 

Name and signature of the proposed actuary Date 

Made this 23rd day of August 2004.

KOH YONG GUAN

Managing Director, 

Monetary Authority of Singapore. 
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