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For a while now I have considered Vision as a yearbook of sorts; it makes sense to me some-
what: the (graduating) cohort is rather small and have spent lots of time in the same lectures 
over the years; some of us even have contributions to this very publication! On the other hand, 
I would certainly describe myself as a sentimentalist…

Welcome to the 2016 edition of Vision! Vision is the Society's annual flagship publication; origi-
nally it was a careers information booklet, but over the years it has evolved to become a little 
more! Apart from a wealth of information about our sponsors, you can also find a review of the 
Society's activities over the past year and glimpses of some of your peers' thoughts and (really) 
terrible humour — who knows, perhaps you may also learn a thing or two!
This year, Vision has adopted a slightly new structure. A section has been devoted to student 
experiences, written by actuarial students coming from a range of backgrounds and at various 
stages of the degree. Brief overviews on both traditional and non-traditional actuarial indus-
tries have kindly been provided as an introduction for younger students who still have no idea 
what actuaries do (we all went through that phase).

2016 marked the release of Pixar's Finding Dory, some 13 years after the release of the original 
Finding Nemo, the events of which many of us can agree were buried somewhere deep in our 
childhood memories. This year was also the 20th anniversary of the Pokémon franchise, and 
the gripping fad that was Pokémon Go was certainly a highlight. Just a timely reminder that we 
all must move on and grow older; indeed, graduation is just around the corner for some of us! 
However, they say life begins at 40, so perhaps we still actually have a while to go before it 
starts. Don't let that register with your inner procrastinator though.

On the note of graduation, some of us will soon be concluding our academic careers to begin 
life in the workforce: a stressful time for sure, but definitely an exciting change after all these 
years in classrooms, lecture theatres, and at home with lecture recordings!

To the Class of 2016, whether you go on to become Fellows or decide actuarial work isn't for 
you, hopefully your undergraduate years here have been something worth cherishing. In partic-
ular, on behalf of the 2016 committee, we hope you have enjoyed our social activities and 
professional events over the years, whether it was playing some light-hearted poker, indulging 
in Japanese refreshments, or taking in the panoramic view of Melbourne from Eureka 89.

To the 2016 committee, you have been a group of immense support this year. I owe a big thank 
you to all of you for assisting in and organising all of the Society's initiatives and events (and 
perhaps an apology for all the writing I inflicted on you). It was not without its challenges and 
difficulties, but overall it certainly has been a year of impressive growth for the Society, and I 
think the 2017 committee has some big shoes to fill.

Thank you all for being great peers over the last three years. I wish you all the best, wherever 
you may find yourselves.

Patrick He
Education Officer

Editor's address
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It was during Mid-Year O-Week of my first year when I was first asked the golden question: "So 
what does your society do?" I remember being stumped, not knowing where to begin my 
answer as I tried to pick something that stood out from the myriad of benefits we provided to 
our members. Coming into the Executive team, I realised that despite our continuous growth 
— with new events, a larger membership base, and more sponsors — our mission remains the 
same: to facilitate professional development, industry connections, and a strong peer network 
for our members.  As a result, the committee set out on a journey at the beginning of the year 
to strengthen these three pillars, with the mindset of implementing new ideas along the way 
while still upholding the high standards left by our predecessors.

Zooming into professional development, our first focus was to elucidate the mystery surround-
ing the work undertaken by actuaries in the modern financial landscape. We began by rebrand-
ing our Careers Luncheons with Gold Sponsors as Professional Development Workshops, 
wherein our members not only received real insights into the fields of retirement consulting 
and data analytics but were also made aware of the transferable soft skills that are required to 
succeed in the industry. To complement these workshops, we held two inaugural events; the 
first being our Careers Q&A. Here, representatives from our Silver Sponsors formed a diverse 
panel to answer questions related to their own actuarial journeys and presented their views on 
the future of the profession. The second, and our most exciting for the year, was the Quantium 
Analytics Case Competition. Taking the 2015 Excel Skills Workshop one step further, we gave 
our members the opportunity to hone their expertise in manipulating data and thereafter use 
their results to solve a real business case. With an unprecedented amount of registrations for 
the Competition, I'm looking forward to seeing our members apply the skills they've picked up 
through Professional Development Workshops to construct and present their solutions (yet to 
occur at the time of writing).

Of course, all the aforementioned events would not have been possible without the kind 
support from our sponsors, including our new sponsors KPMG and Gen Re. Our sponsors also 
continued to participate in Actuarial Students' Society networking evenings, which act as a 
bridge between the actuarial industry and actuarial students. Again, we have seen success with 
Trivia Night, Poker Night, and Pool Night, with Contact Night on the horizon as our flagship 
event to end the year on a high note. To further strengthen these connections to the industry, 
we have continued to inform our members of employment opportunities with our sponsors 
through our online channels: Facebook, WeChat, Email, and more recently, our website. Our 
members are hence always in the loop, meaning our sponsors are able to interact with some of 
the most dedicated and brightest actuarial students.

This year we have also placed equal importance on expanding the peer network between actu-
arial students. Our new initiative, the Peer Mentoring Program, has connected many first-year 
students looking for guidance with senior students who were in similar shoes not too long ago. 
But why cease our network there? This semester also marked the beginning of our relationship 
with the Monash Actuarial Student Society, instigated through a joint social event, Carnival 
Games, which you will be able to read about in a later section. The committees of ASS and 
MASS enjoyed working together to organise this event along with the Quantium Analytics 
Case Competition, and we hope that this collaborative effort will continue in the future for the 
benefit of our collective membership and our mutual sponsors.

President's address
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Nevertheless, we haven't forgotten about the Information Sessions, Pizza Lunches, and publi-
cations that have been the core of the University of Melbourne actuarial peer network in the 
past. We have continued to share, from the point of view of students themselves, detailed 
knowledge about the actuarial course, internship experiences, and international pathways — in 
fact, at the time of writing we are in the final stages of releasing a page containing information 
specifically for international students on our website. We have also put utmost effort into 
improving the scope and quality of our Subject Review, with reviews on breadths and electives, 
along with more frequent publications to ensure greater relevance and depth for each individu-
al review.

Upon reflecting on all of the above, it becomes clear that the passion and integrity of the 2016 
committee has been instrumental in making our goals a reality. As we reach the end of the road, 
we sincerely hope this experience has been as rewarding for our members and sponsors as it has 
been for us. Although there are many achievements to be celebrated, our journey was not with-
out its bumps and falls. We hope the incoming committee can keep this in mind, and we wish 
them the best of luck in their endeavours for next year.

Cuong Duong
President
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Who We Are
The Actuarial Students' Society was formed in 1995 with the objective of enhancing the profes-
sional and social lives of our members. By forging relationships between employers and 
students, as well as between students themselves, we endeavour to provide a mix of education-
al, career-focused and fun experiences. With over three hundred members, the Society caters 
for all those studying the Actuarial Studies major of the Bachelor of Commerce degree at the 
University of Melbourne.

Throughout the year the Society provides members with valuable exposure to the industry 
through our annual Contact Night, 'Student vs. Sponsor' competitions and careers luncheons, 
in addition to an array of activities that allow them to interact in a social setting. Our members 
can therefore develop professional skills, learn about career pathways and achieve their 
long-term goals while having fun with fellow actuaries. Sponsors are given opportunities, not 
only to interact with some of the brightest minds in their field of study, but to also position 
themselves at the vanguard of their industry in the minds of our members.

Vision, the annual publication of the Society, has gradually evolved from the 'Vision Career 
Booklet', to a broader-based publication to reflect the Society's role in fostering not only the 
professional, but also the social development of its members.

Back row: Angel Yuan, Tishan Paranahewage, Truman Tang, Patrick He, Bob Zhu, Max Yang, 
William Soo, Jack Zhang

Front row: Alexander Nguyen, Yan Liu, Mengtong Xia, Garvin Tso, Cuong Duong, Jiani 
Chen, Catherine Huang, David Kwak
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As always, the Actuarial Students' Society hosts a wide variety of events designated towards 
bridging the gap between study and professional work in actuarial fields.

2016 marked the beginning of many new and significant events designed to not only build rela-
tions between our sponsors and students, but also to foster connections amongst actuarial 
students as well.

Therefore, 2016 has continued the legacy of hosting informative and insightful events which 
promise to be enjoyable for both sponsors and students alike.

As usual, committee members were busy both serving pizzas 
and interacting with the cohort, providing useful information 
about the major and its benefits.

It was great to see such active engagement and participation 
from not only first years, but second and third years too, who 
dropped by just for the chance to socialise (and the free pizza).

2016 Highlights

Welcome Back Pizza Lunch
To mark the beginning of another year, ASS hosted its ever-popular Welcome Back Pizza Lunch. 
Like always, actuarial students flocked in droves to our event, and it was a great time for bond 
building and making new friends for the first years.

As per the tradition of past Trivia Nights, there were donut 
and push-up contests, both of which were extremely enter-
taining for the onlookers! Special mention to David Xie, who, 
completing more than 60 push-ups, was able to secure an easy 
victory without breaking a sweat.

There was also the bonus quiz of a baby photo set comprising 
of the baby photos of committee members. Sponsors and 
students alike were able to mock the committee in trying to 
deduce whose baby photo fit with whose face.

Trivia Night
As always, Trivia Night was the first major networking event of the year held by the ASS. Howev-
er, this year's Trivia Night encountered some serious issues which almost jeopardised the event. 
Despite these shortcomings, the ASS Executive team was able to pull everything together in an 
impressive three hours, saving the event entirely and ensuring that sponsors and students were 
not left disappointed!

Trivia Night took place on the first level of The Spot building, with refreshments coming in the 
form of sushi and pizza. More than 60 students and sponsors attended the event and were treat-
ed to a night of laughter, fun, and enjoyment, with Treasurer Alexander Nguyen's ad hoc Street 
Fighter trivia question catching everyone by surprise.
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However, the night ended in a surprising turn of events, as the leading team was pushed into 
third place due to the difficulty of the General Questions section, where Education Officer 
Patrick He's mind-boggling true–false question and Third Year Representative David Kwak's 
Starcraft 2 question pushed an unlikely team into the prime position!

The next major networking event organised by ASS was the 
annual Poker Night, once again held at the Melbourne Cen-
tral Lion Hotel. Over 80 students and sponsors arrived at the 
private room of the Melbourne Central Lion Hotel, where 
both beginners and poker "aficionados" competed to win the 
cherished prize of an iPad. With many other prizes up for 
grabs, sponsors and students alike were keen to try their best!

Poker Night

Starting with multiple poker tables, the game intensified as individuals were slowly ousted from 
their tables. As the blinds slowly increased in value, there was the lingering sensation that the 
night was only just beginning…

As always, anyone eliminated from the earlier rounds were able to network and connect with 
other sponsors and students while the later rounds were in progress.

Ultimately, only one table was left, and we witnessed a sponsor take home the prize of an iPad.

First Year Information Session
In keeping with our traditionally popular informative events, the First Year Information Session 
allowed first-year students still unsure about the challenging nature of the actuarial profession 
to gain insight and ask questions about their potential major.

Indeed, information offered included future career pathways and useful subjects alongside 
general university and subject tips.

Generally speaking, the event is always a hit with the majority of first years, who can ask senior 
students the questions they had regarding the Actuarial Studies major.

Internship Information Session
Continuing on from last year's success, the Internship Information Session provided an oppor-
tunity for a panel of accomplished actuarial students to offer their personal and practical 
insights into actuarial-related internships.

For second-year students who were actively looking for vacation programs, this was an opportu-
nity for them to learn valuable networking skills and gain helpful tips on how to market them-
selves in interviews and assessment centres.

Quantium Excel Workshop Gold Sponsor Event
After the success of our first Excel Workshop held last year by Gold Sponsor Quantium, ASS 
continued to build upon this and grow a strong following of students keen to learn some basic 
to moderately difficult Excel functions and formulas.

8.



This was plenty of help for the first- and second-year students as they built towards Introduction 
to Actuarial Studies and Financial Mathematics II, both of which require building and testing 
spreadsheet models.

Like all other events, the light refreshments of sushi and soft drinks at the end were a pleasant 

This was a very popular and insightful presentation given by 
our Gold Sponsor Quantium which captivated the attention 
of many first years interested in data analytics as a future 
career pathway.

Unlike traditional actuarial roles, this allowed a lot of 
students to consider the other possibilities available with an 
Actuarial Studies major, as there are plenty of opportunities 
available for a cohort with a strong quantitative and analytical 
background.

Quantium Day in the Life of an Analyst Gold Sponsor Event

Welcome Back Movie Night
As a chance to build on mentor–mentee relationships within the ASS Mentoring Program, the 
Welcome Back Movie Night was an opportunity at the beginning of Semester 2 to watch great 
movies and interact with actuarial students of all year levels.

The movies were specifically chosen to be financially or mathematically relevant, and included 
The Big Short and The Imitation Game.

Joint ASS–MASS Carnival Games
Being the first time we had run such an event, it was a great time to establish a strong and 
long-lasting bond with our counterparts at Monash University.

Willis Towers Watson was graciously able to provide a second event focussed on professional 
development, offering advice and practical insight into answering tough behavioural questions 
and interview techniques.

Both very insightful events were presented by Gold Sponsor 
Willis Towers Watson, offering insight into the superannua-
tion industry in their very unique case study workshop.

The majority of students were given the chance to delve deep 
into the superannuation industry in a well-explained and 
simple manner, highlighting some of the more interesting 
aspects of a very traditional sector.

Willis Towers Watson Case Study/Professional Development 
Gold Sponsor Events

9.



Conclusion
With two of the biggest events of Semester 2 Pool Night and Contact Night in the pipeline, this 
year has already been an exciting and engaging year for both students and sponsors alike. The 
ASS committee has been strong and active in their dedication, and without them it would not 
have been possible to host so many popular and carefully executed events.

Without the hard work and commitment of the committee, the financial and professional 
support of our sponsors, and of course the continued interest of our members, this year would 
not have shaped up to be so successful and revolutionary.

On behalf of the committee, we would like to thank everyone who has been involved with plan-
ning or participating in our events, especially those who contributed to making sure things ran 
smoothly this year. With the great successes of this year, it will be a challenge for next year's 
committee to match, but I believe there is always the opportunity for ASS to continue to grow 
and prosper!

The Actuarial Students' Society will endeavour to ensure every year is a successful and fun year 
for all its members, and we are all looking forward to seeing everyone next year!

Bob Zhu
Events Officer
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Fresh off the back of a four-month summer 
holiday that ended on the first day of semes-
ter, I arrived at university jet-lagged. I strug-
gled to wake up at 6 every morning, having 
been accustomed to waking up at 8 o'clock 
throughout my schooling life. I missed classes 
after misreading 24-hour time formats, and I 
struggled to keep up with the workload. I 
didn't even understand what actuaries did on a 
daily basis. Clearly, university was a complete-
ly different ball game from high school, and I 
needed time to acclimatise.

Throughout high school, I heard glowing 
reports that university life was the dream — 
freedom, free food, days off, and oodles of 
fun. All of these are true to an extent, but 
ultimately, your mileage may vary. Some 
people prioritise their jobs, working up to 
three jobs at once; some focus on parties, 
arriving hungover for a 9am class the next day; 
others focus on studying and achieving a 90+ 
WAM. While some may wish to achieve all 
those things, it is important to be pragmatic 
and prioritise. Therefore, the first question 
you should ask yourself is, "What do I want to 
get out of my time at university?"

The great thing about university is that you 
have at least six semesters and three years to 
figure that out. I've gathered from several 
alumni that the best way to ascertain who you 
are and what you like is to get out of your 
"comfort zone". Renowned for being a 
hermit, I now have a newfound penchant for 
exploring the city, particularly its eateries. 
One of the great things about the University 
of Melbourne is its location. Studying there is 
a great excuse to be in the city, and a short 
tram ride will take you to some of the best 
eats in town, my favourites including Chin 
Chin and Tipo 00. Unfortunately, these come 
at a hefty cost, so do be prepared for periods 
of poverty.

Besides exploring the city, I have been 
involved with the Actuarial Students' Society 
as a First Year Representative. 

Joining a club and especially being on a com-
mittee is a truly rewarding experience. The 
committee forms part of my support network 
on campus — we are all willing to help and 
support each other. ASS is predominantly an 
academic club, and one of the most crucial 
things I learnt from the faculty's Future Lead-
ers Forum is that it's important to get out of 
the commerce "bubble" at times and make 
friends from all different faculties. Next 
semester, I hope to join another club that's 
not "commerce" related. Perhaps I will join 
the "Cha Dao" (Way of the Tea) club? I'm sure 
our committee will appreciate a warm cuppa 
and accompanying theatrics in committee 
meetings. 

ASS runs events almost every few weeks 
during semester. These events have given me 
countless opportunities to make new friends. 
I was one of only a handful of students from 
my secondary school that went to the Univer-
sity of Melbourne, and it seemed like every-
one else already knew each other and had 
their own social groups. I realised soon 
enough that introducing myself and shaking 
hands with new people before lectures was 
futile — I'd just forget their name by the end 
of it and resort to calling them "mate". I fared 
slightly better in tutorials, but nothing beats 
the camaraderie from attending ASS events. 
It's a great chance to see familiar faces and 
meet new friends over the customary ASS 
catering — pizza and sushi.

This year there were over 200 first-year 
students enrolled in Actuarial Studies. I find 
that actuarial students fall into several camps. 
There are those who are dead set on becom-
ing an actuary, there are those who want to do 
the major but don't want to be an actuary, and 
there are those who realise they don't want to 
torture themselves and look to withdraw from 
the major. Either way, especially as a first year, 
be prepared to lose a few friends to other 
majors at some point.

On the academic side of things, I now know 
more about the actuarial profession.

Transition from High School
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It doesn't help that our first exposure to actu-
arial studies came in Semester 2. However, the 
subject provides a comprehensive overview of 
the primary roles of an actuary, and it is a joy 
to finally understand the origins of the ASS 
logo.

I have also realised that students are responsi-
ble for their own learning at university. Some 
lecturers provide a great deal of support and 
reminders about deadlines; however, not 
every lecturer is so lenient. I've heard count-
less stories of students who were oblivious to 
the due dates of online assessments through-
out the year and consequently lost marks. 
Lecturers and their lecturing styles are not 
always compatible with everyone, and the 
market for private university tutoring is not 
nearly as big as the market for VCE tutoring. 
Therefore, students should make the most of 
tutorials. This is not a directive to attend con-
sultations and eagerly answer every question 
in class like Hermione (although you are more 
than welcome to do so), but merely "partici-
pating" will suffice. Silent tutorials are highly 
awkward affairs, but by discussing ideas with 
peers, you will hopefully make new friends 
and undoubtedly learn faster.

My first year at university has certainly been a 
challenge, but it has been enjoyable nonethe-
less. I can now say that I am accustomed to 
university life. I look forward to the next few 
years of good food, good company, and good 
challenges.

William Soo
First Year Representative

As a kid, I would picture myself as an adult 
looking snazzy in business attire and breezing 
through work. However, I never really 
stopped to think how I would get to that 
stage. I suppose that I just imagined I would 
wake up one morning and suddenly know how 
to "adult".

But over time, I have discovered that adult 
work life is not as breezy as I may have imag-
ined it to be. And with every conversation I 
have had, I have developed a deeper under-
standing of just what it takes to be an adult.
So even though I am not really qualified to 
give this advice, since I don't know how to 
"adult" myself yet, here is my not-so-compre-
hensive and not-so-mutually-exclusive and 
not-so-scientifically-proven list of tips to 
prepare yourself for big scary adult work life.

1. Be aware of the business world.

Whilst in most actuarial subjects you can get 
away with literally just learning what is on the 
slides, that will never be the case in the work 
world. I am guilty of being someone who 
reads up on business news the day before a job 
interview and knowing just enough to be able 
to sound like I am actually commercially 
aware. However, when it came to doing Part 
II subjects, I realised just how little I actually 
knew about the way superannuation and 
insurance industries fundamentally operate. 
Upon finally doing my proper research, I 
came to find reading business news a lot easier 
and even at times enjoyable. Also, when you 
enter the workforce, it is the expectation that 
you remain commercially aware of major busi-
ness events, as they may directly affect your 
day-to-day work, so if you don't do so already, 
develop a habit of reading business news — it 
will make preparing for interviews a lot easier!

2. Be aware of everything else other than busi-
ness world too.

Being guilty of working too hard is a common 
crime amongst actuarial students.
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By focussing so hard on studies, it often 
means you have to give up awareness of every-
thing else that happens in the world outside of 
a textbook. Yet when you enter the workforce 
and have to see the same colleagues day in day 
out, talking about the weather and studying 
can get very boring very quickly. Also, during 
lunch breaks where everyone else is talking 
about the latest scandal on The Bachelor, it can 
be very boring sitting there with no under-
standing of what is happening. So yes, I am 
sort of advocating the watching of The Bache-
lor. Whilst it will probably decrease your IQ, 
at least you will have something to talk about 
and to make yourself feel better about your 
life after a hard day at work. More generally 
speaking: watching TV shows, following 
sports, gaming — don't sacrifice them all for 
the sake of study and work.

3. Learn to deal with ambiguity.

I am definitely a stereotypical actuary who 
hates ambiguity and decision making. Choos-
ing what to order at a restaurant is a highly 
stressful experience. The work world and 
adult world are full of stressful decisions, 
some of which may have significant financial 
implications for clients, and there is never a 
clear-cut yes or no answer. How to solve this? 
Well there is no easy fix, but I would say doing 
things like case competitions definitely helps. 
With case competitions, there is no clear-cut 
solution, and there are endless ways of tack-
ling a problem. The more familiar you are 
with this ambiguity, the more comfortable 
you will be with it. Also, I think a large part of 
not wanting to make conclusive decisions is a 
fear of being wrong, but remember, no one 
expects you to be right all the time as a gradu-
ate. It's all a part of the learning process.

4. Make the most of your freedom in universi-
ty.

Often the first thing that comes to mind when 
you picture work life is finally having money 
to afford things, but that all comes at the cost 
of being restricted to 20 days of annual leave a 
year. 

Make the most of your four months of holi-
days across each university year, and enjoy the 
luxury of skipping lectures when you aren't in 
the mood, because that freedom won't be 
there when you start working.

5. Build up a network.

You have probably heard this a million times 
so I won't elaborate too much, but it is good 
advice. It is obviously always good to have 
more people you can call upon for coffee 
catch-ups.

6. Have a real conversation with Mark Joshi.

Yes, he may seem scary at first, but he possess-
es a wealth of commercial knowledge that no 
textbook can teach you. Well, this recommen-
dation is more just "have real conversations 
with people who have had experiences in the 
workforce", and Mark Joshi is just a very good 
example. If Mark Joshi is too daunting to 
begin with, you can start with your parents. 
You will quickly find that work life is no 
smooth sailing. You will face new challenges, 
have disagreements with others, and feel com-
pletely inadequate at times, but the more 
aware and mentally prepared you are for these 
situations before you start work, the less trau-
matic it will be when they arise.

So with less than six months left before I 
enter the workforce full time, I guess I should 
start acting upon some of my own advice. But 
then again, on Sunday mornings when I wake 
up at midday and neither of my parents are 
awake, I think to myself, maybe I have already 
mastered being an adult after all.

Mengtong Xia
Honours Year Representative
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I always thought that studying in a foreign 
country was a chance to be reborn; just that 
this time I wasn't a baby but rather a young 
adult who would be able to take full charge of 
the direction of my life and reach all the goals 
that I'd set beforehand. I'd meet new people 
in a new city and enjoy a different culture. Yet, 
it didn't take long to realise that my life had 
become the target of a hostile takeover by a 
lot of setbacks: culture shocks, homesickness, 
loneliness, and language/accent barriers. 
When they hit me all at once, it was hard not 
to feel like being the only soldier in a vast 
battlefield, with enemies so giant that it 
seemed impossible to defeat them.

If you share those feelings with me in any way, 
don't lose your spirit yet; as the old saying 
goes: where there is a will there is a way. Being 
an international student for about four years, 
I'd love to share with you the manuals of some 
powerful weapons to win the internal war and 
thrive in the new chapter of your life.

Knock down the language barrier

The language barrier is probably the most 
intimidating factor that most international 
students who have just arrived in Australia will 
be stressed out about. I still remember when 
my journey started in New Zealand; food and 
products displayed on the supermarket 
shelves were all labelled in English, and some 
of the descriptions and flavours were not even 
in my dictionary. The pace in which locals 
spoke and their accent made me doubt what 
English on earth I'd learnt before. I tried hard 
to make every conversation with my class-
mates flow, but more often than not I failed to 
get hold of what they were trying to convey. 
Such experiences were very frustrating, and 
they happened every day. For friends who are 
as stressed as I was, here's an ultimate tip that 
I must share with you: actively listen and 
learn, then apply whatever you've absorbed.

Try not to be too worried when you can't 
express yourself clearly or notice others are 
not understanding you very well  (believe me, 
most people will not judge you based on your 
command of English). Meanwhile, it's import-
ant to listen carefully to how locals express 
their ideas and try to mimic it in various situa-
tions. Moreover, there's no harm in being 
proactive in creating opportunities to learn 
and practise your English, which usually also 
helps you build great friendships and connec-
tions. For instance, go to the tutors' and 
lecturers' consultations for clarification on 
something you weren't able to follow or mes-
sage the person sitting next to you in the 
lecture and ask if he or she wants to discuss 
the assignment (given the frequency and the 
level of difficulty of assignments in commerce 
subjects, this topic should be able to keep you 
engaged in conversation).

Loneliness — how can I say good-
bye?

Loneliness is probably not a foreign feeling 
for anyone, but it tends to occur more often 
to international students who are all by them-
selves in a foreign country. Personally, I find 
this solution very practical (although it's not 
something new): find something meaningful 
or enjoyable to do, and, more importantly, 
focus on it. The principle is simple: Think 
about how parents try to stop babies from 
crying by pointing towards toys (or food). 
Switch your mind's focus from, "Why on 
earth did I come here? If I were at home I 
would be joking with my good old mates," to 
"I'm not sleeping if I don't get this tutorial 
problem right", or going online to check out 
what's happening in the city tomorrow or 
what volunteer opportunities are available. 
Other positive feelings like the sense of 
achievement or expectation will very likely 
take over the loneliness or negative energy 
inside.

While we try to avoid letting loneliness take 
control of university life in this new environ-
ment, 

International Student Experience
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I always thought that studying in a foreign I 
believe it is also important to spend time with 
yourself and face your heart. Switch on the 
table light and let the old tune play; this might 
lead you to re-examine all your motivations 
and ambitions before the journey starts. As 
the saying goes: The very moment of raising 
beginner's mind is the accomplishment of 
true awakening itself. Loneliness sometimes is 
our friend, too.

Last but not least, after all those bits of advice 
on how to help yourself settle into a brave new 
world, I believe the most important tip I can 
give is to embrace yourself for who you are 
and be proud! One of a handful of insights 
that deeply stuck in my head after all the 
workshops, events, and ceremonies I've been 
to at university is "trust yourself and you will 
soon find you know more than you give your-
self credit for." Keep in mind that you are 
already a step ahead of a lot of people by walk-
ing out of your comfort zone. Thus when feel-
ings of exhaustion flood into your heart, don't 
forget to give yourself a pat on the shoulder, 
because you're doing really well, and there's 
always another brand new day full of possibili-
ties waiting for you.

Yan Liu
Subcommittee Officer

First of all, a disclaimer: I am not an interna-
tional student, but I was born in Hong Kong 
and lived the first 14 years of my life there, 
only moving here for the start of Year 9 five 
years ago. I can relate to the struggles that one 
would go through coming into this country.

The feeling of helplessness

Hey, you're in a new country. In many ways it's 
no different to walking into a new classroom 
filled with strange people. The moment you 
step through the doors you feel countless eyes 
on you, sizing you up and judging you. From 
here you either try to puff out your chest like 
you're trying to prove a point or you feel a 
wave of uneasiness wash over you and your 
eyes scour across the room, trying to find 
something that resembles some form of famil-
iarity to latch onto. Your choice of action 
doesn't really change reality though, which is 
that you don't understand the simple things 
around you anywhere as much as you want to, 
and even thinking about it is terrifying.

But that's okay — admitting and accepting 
this truth is half the battle.

Taking charge of your life again 
and engaging your surroundings

One of the sights that sadden me the most is 
when I see an international student isolated in 
their own social group, speaking their native 
tongue, and taking no effort in actually trying 
to assimilate into their new environment. I 
have engaged with some of these individuals 
(in their native language), and most often it is 
the fear of the unknown and the perceived 
safety and familiarity of staying with their 
friends that cause this behaviour, which is 
totally understandable. What I cannot 
forgive, however, is when they blame it on not 
having been helped enough in their transition. 
You are in charge of this transition; you 
chose this path; that means you have accepted 
what comes with it as well, and that means 
you own it.

Advice for 
international students
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If other people offer to help you along the 
way, it is very nice of them, but you cannot 
rely on charity if you want to do more than 
just scrape by.

So here we go step-by-step on how I moved 
through my transition:

1. Admit to yourself that you don't understand 
how your surroundings work anymore and 
that you need to learn it all over again starting 
from the basics.

2. Throw yourself out there.
Yeah, literally like throwing bait out to fish. 
You will make a lot of mistakes, but if you 
don't make them and correct them now, you 
will make them when the consequences are a 
whole lot more serious. You are here at univer-
sity — you are here to learn.

And yes, it means talking to strange people in 
their strange tongue with their strange slangs 
and doing strange stuff with them outside of 
class, potentially on a day you would prefer to 
be lying face down in your bed (evaluating and 
comparing the theoretical and sample thread 
count of your bedsheets).

3. Keep trying.
Remember that part when I said you will 
make a lot of mistakes? Yeah, it takes a lot of 
time too. I should add that there is one thing 
great about Australia: that it is always appreci-
ated when someone genuinely tries, even if 
the scenes are embarrassing.

4. See Step 3.

5. Okay, wow, time flies! It's been a few more 
years now, and you actually understand the 
world again. You have made new friends, tried 
new things, and picked up new hobbies and 
interests as well as new values.

Not to be a cynic, but you will gather the woes 
that were your mistakes in your earlier years, 
put them into a massive pile, and bathe in 
them, because they are what made you.

That's when you know you're ready.

After all, "Man is defined more by his own 
mistakes than his achievements" (from a wise 
man).

Moving beyond that (JOB FIND-
ING!)

Hopefully by now you would have realised 
that job opportunities for international 
students here are minimal — no internships 
and the number of graduate positions in single 
digits. Once again I have same advice: take 
charge of your own future!

What you are experiencing is actually the 
same thing first-year students go through 
when looking for internships, because intern-
ships are for penultimate students only… on 
paper.

Lists of things that helped me in my first year 
that can help you:

1. Network
You might realise that a lot of people out 
there in the industry, actuaries especially, have 
international backgrounds of some sort. Go 
to networking events, actively seek them out 
by cold-calling or cold-emailing, and ask 
people for introductions if they know anyone.
They might be able to give you some advice on 
breaking into the industry and actively help 
you in the process.

Bonus: Networking will prove to be invaluable 
in the long run even without the presence of 
immediate observable benefits.

But don't take it from me, take it from the 
following sample conversation between the 
Young Eager Actuary and Old Wiz Legend:

YEA: Gee Old Wiz L'! When should I start 
networking?

OWL: Yea… you should have started yesterday.
YEA: What if I asked you yesterday?

OWL: Yea well you should have started the day 
before that.

Note: Actually a conversation overheard at a 
networking event.
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2. Network in your own country as well
Some of you might already have some con-
tacts from your place of origin. Expand them. 
Use them. See Points 3 and 4 on how it can 
help you. Once again, it will prove useful in 
the long run.

3. Consider doing an internship back in your 
own country
Okay I'll admit it, it's very, very hard to find an 
internship here in Australia, even if you're 
local. Being an international student makes it 
close to impossible. What you can do in the 
meantime before the mad dash for the very 
limited graduate positions, however, is 
improve your own employability and increase 
your chances when it comes to the real sprint. 
A stepping stone if you will.

4. Consider moving back to your country for a 
bit (I didn't do this one)
Don't judge that statement by how it reads. 
What I mean is that you can use that as a 
stepping stone. A lot of big corporations have 
offices all around the world. Once you get into 
the company you might be able to ask to 
transfer offices.

5. Be open minded, maybe even try different 
industries
Remember how I said there are limited posi-
tions? You can improve your chances if you're 
open to trying non-actuarial roles. Right now 
your priority is to get yourself off the (meta-
phorical) sinking ship and put your foot 
through the door; who cares which door it is? 
You can always switch back to actuarial if you 
want it that badly (either in the same compa-
ny or another company). You have made it this 
far. What's stopping you?

I feel the words stepping stone creeping in 
again.

6. Get that PR (insert personal disclaimer)
PR is like the holy grail of working rights for 
international students. You might not be able 
to conveniently time it with your graduation, 
or you might have to resort to further studies 
or Point 4, but it's mostly a matter of time. 

Research the criteria and how you can meet 
the requirements, and plan your stay accord-
ingly.

Final words of warning: At some point you 
might feel like you're beginning to lose your-
self, and in your desperate pursuit to climb out 
of the pit you might lose sense of where you 
are going. In this situation, consider practis-
ing meditation. By that I mean sitting down 
alone in a quiet place and repeating these 
questions to yourself and answering them, out 
loud.

"Who are you?"
"What are you doing here?"

Yes, try new things, embrace the new world 
around you, but do not forget your roots. 
After all, "A man's roots define him just as 
much as his mistakes" (same wise man as 
before).

At some point you might doubt yourself, and 
in that doubt I want you to ask yourself 
whether you think what you're doing is 
wrong. It doesn't have to be the absolutely 
most correct thing to do in that situation. As 
long as it's not wrong, keep doing it, and if you 
fail, learn from it and try again. You will get 
there… eventually.

Garvin Tso
Sponsorship Officer
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Hey all! As some of you may know, the Society of Actuaries (SOA), one of the two main govern-
ing bodies for actuarial science in the United States, maintains a list of Centers for Actuarial 
Excellence (CAE), comprising of universities around the world which are recognized for the 
quality of their actuarial programs. This year, some Australian universities were named on this 
list for the first time, meaning that we were invited to attend the annual two-day CAE Student 
Summit, where fellow actuarial students from the US, Canada, and Hong Kong would gather. 
Catherine and I were fortunate enough to represent the University of Melbourne, and we 
didn't miss a beat in booking our travel itinerary and packing our bags for Chicago!

Day 1 — Comparisons between Australia and the US
Cuong Duong, President

Before the Summit even began, it wasn't the smoothest ride to the Home of Derivative Securi-
ties; arriving to our hotel four hours later than expected due to a flight delay (I trusted you 
Qantas…), we were deprived of any decent options for food. Fortunately, SOA, probably fore-
seeing the lack of energy for most participants, ensured that the Day 1 sessions were short and 
purely informative.

The first presentation revolved around the proposed changes to qualifying as an Associate 
Actuary through SOA. There was an overwhelming amount of information to absorb regarding 
the actuarial education system administered by SOA as it stands, but instead of regurgitating 
what you could probably find on the SOA website, I want to emphasize the key similarities and 
differences to the system we have here in Australia.

Perhaps the biggest difference lies in the way actuarial students gain qualification for technical 
knowledge. Although the non-actuarial-specific technical areas (Accounting, Finance, Eco-
nomics) are not covered at all by SOA and qualification must be gained via University study, all 
"preliminary" actuarial exams (CTs 1, 3, 4, 5, 6, and 8 equivalent) can only be taken through 
SOA; there are no exemptions available from completing similar tertiary courses. The path to 
SOA Associateship ends with courses on methods of actuarial practice, similar to our Part IIs, 
but these courses, along with some of the preliminary exams, are expected to be taken (or writ-
ten as the Canadians say) whilst working full time.

The big change, however, will be the introduction of a Predictive Analytics course into the 
path to Associateship. Despite this change lengthening the time it would take to qualify as an 
Associate, it turns out that employers are more than happy to invest resources in their employ-
ees in exchange for the advanced statistical knowledge on offer. We then saw on Day 2 that 
these skills already play an important part in increasing the efficiency of traditional insurance 
processes and will become even more necessary as new technologies develop and more data 
become available. Although it seems that data analytics currently plays a smaller role in the (life 
and health) insurance industry in Australia compared to the US, this change raises the question 
of whether (or when) our own curriculum will be altered as well.

Moving away from education and the institution, it was then refreshing to hear about the 
student club experience. I was impressed by the Actuarial Students National Association, 
which acted as the representative student body for 13 universities across Canada. Their flagship 
event, a massive three-day convention with over 600 students and 33 sponsors attending to 
partake in seminars, interviews and a careers fair, left me to ponder the possibility of a similar 
event for the Australian actuarial student cohort. Of course, our 

CAE Student Summit Reflections
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relatively small student base leaves a question mark over its feasibility, but in the future, as the 
industries seeking actuaries expand and the actuarial course becomes more popular, I will 
eagerly await the unveiling of Australia's own actuarial student convention.

A quick break was in order after this first half of the day, and as we sat back down it was time 
to hear about the journeys of and gather advice from experienced actuaries. We were extremely 
fortunate to hear from Jeremy Brown, the incoming President of SOA — a man with over 30 
years of experience in life insurance and consulting and who had held executive positions in the 
past. Labelling himself a "Student for Life", it was clear that his passion lay in education, partic-
ularly that of self-education. Interestingly, Jeremy stressed that it was this passionate curiosity, 
rather than the ability to build a network that is usually emphasised today, that pushed him 
past his peers to obtain the position of Appointed Actuary at a very young age. Another 
element of surprise was Jeremy's close encounters with conflicts of interest during his time 
reporting to the CEO of his company. In my opinion, the fact that these possible unethical acts 
never came to fruition highlights the professionalism that must be displayed to become an 
actuary and cements the position of actuaries as some of the most respected people in the 
financial services sector, in Australia as well as everywhere around the world.

The day ended with a Q&A panel consisting of actuaries entering the middle stage of their 
careers. What stood out to me immediately were the industries where they worked, as consult-
ing for annuities and health insurance seems to be much more prevalent in the US than in Aus-
tralia. Reasons for this seem to be linked to the differences in regulation: earlier in the day, we 
had heard that Health Insurance as a Fellowship specialisation was becoming increasing popu-
lar due to the changes to regulation in the US health industry. The Retirement specialisation 
on the other hand, had been declining over the past few decades; it is interesting to contrast 
this to Australia where actuaries working in retirement consulting are finding new projects 
with the transition of defined benefit funds to defined contribution funds. Nevertheless, wrap-
ping up, the panellists concluded that it would be useful to keep updated in news that would 
affect the industry you work in. For example, if working in health insurance, one could be 
following the Zika virus and noting the ways it could spread to different parts of the US. 
With a day packed with that much insightful information, a welcome dinner at Chicago's own 
Ping-Pong Bar (does this even exist in Australia?) was a great way to spend the night. I thor-
oughly enjoyed meeting other actuarial students from all over the US and Canada and even ran 
into our fellow Aussies from UNSW and ANU. Even as a group of eight though, we weren't 
able to (def)eat two "small" Chicago Deep Dish Pizzas. With our eyes tired from following 
hundreds of ping-pong balls flying in the air and our stomachs filled with cheese, we called it a 
night and got ready to tackle Day 2.

Day 2
Catherine Huang, Vice President

The second day of the summit began with a communication presentation by Mary Milla, a 
public speaking coach. Communication capabilities of actuaries have become a worldwide 
problem. The SOA has apparently noticed the introversion of actuaries and are trying to help 
us overcome it so that we have the ability to translate our quantitative analysis into under-
standable language.

Mary was invited to deliver a very practical workshop on the topic of presentation skills. Mary 
gave us a lot of tips on how to give an engaging, understandable, and persuasive presentation. 
Preparing for a presentation typically involves the following steps:
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Points
Mary used the metaphor of the GPS here to help us come up with the key messages we want 
to get across in our presentation. Destination is where you want to take your audience; current 
location is where your audience is; route is your key messages. Your key messages are the three 
most important points that will take your audience from where they are to your destination. 
Key messages should be true, short, human, memorable and persuasive.

The introduction and conclusion of a presentation are usually the hardest. Mary suggested that 
in the introduction, we could get audience's attention by telling a story or offering a jaw-drop-
ping statistic instead of common but lame openings. The conclusion needs to inspire and/or 
make clear how the audience is supposed to react. Again, avoid common but lame closings.

PowerPoint Slides
- Bullet points and simple phrases are better than paragraphs. 
- Do not read off your slides. 
- Write the way you talk, not the way you write.
- Slides may look different when they are projected. Make sure your audience can read them.

Practice
It's not just what you say that's important, it's also how you say it. Do take time to practise and 
bring in your personality so you connect with the audience.

Mary introduced us to the interesting notion of table-read, which is a stage of film, television, 
and theatre production. Table-read involves a group of actors sitting around a table and reading 
through the script. Producers and script writers will also be present to detect and solve any 
casting or script problems. The same thing should be done for presentation rehearsals to 
ensure that the logic of the presentation flows. Rehearse out loud, and time yourself. Edit your 
slides if necessary.

Mary also emphasised the importance of body language. Gesture naturally, because there is no 
need to keep your hands still. Point to the graph on the slide if you need to. Do not pace around 
the room during slides, but moving to a different part of the stage at transition points is okay.

Q&A
Prepare for possible questions by analysing your audience. Consider their level of understand-
ing of and emotional connection to the topic. Prepare for questions you've been asked before 
as they are likely to be asked again.

Try to answer the questions with one of your key messages or as directly as you can. It is okay 
to say that you don't have enough evidence to come to a conclusion about a question.

Conclude the Q&A by restating your points so the presentation ends on your points, not a 
questioner's.

Relax
Apart from the usual deep-breathing techniques, I learned a very useful hack, and that is 
"Power Posing". Not only do our minds affect our body language — our body language also 
affects our minds. When we stretch out our arms and legs and open up our chests, we are 
making ourselves bigger, and it makes us feel more powerful. This is the beauty of "Power 
Posing". Do the power pose for two minutes before your presentation or interview to get your 
testosterone level up so you can really show your true self.
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Lastly, practising helps with nerves. When you walk onto the stage feeling prepared, you are 
less nervous. Know your opening and closing lines and the main points of your presentation, 
but do not try to memorise them word for word.

Presentation Checklist
 Destination
 Current location
 Route (key messages)
 Proof for my key messages (stories, examples etc.)
 Introduction
 Conclusion
 Prepare slides
 Rehearsal
 Brainstorm audience questions
 Plan how to use key messages in the Q&A
 Relax and do the power pose
 Rock the presentation

After this extremely helpful and insightful session, we were given two hours to prepare for a 
group presentation on one of the articles we read before. The article was about life expectancy 
in the US. The article discussed an alarming phenomenon of life expectancy: that differences 
in life expectancy due to race and educational differences are widening. There is a gap in life 
expectancy between races. In the US, white males have outlived black males at every age and 
level of education. The difference in life expectancy due to educational differences is even 
more significant. From statistics and graphs, the biggest jump happens in the period from 12 
years of education to 15–16 years of education which is university education. To close the gap, 
it is important for the US governments to implement educational enhancements at young, 
middle, and older ages for people of all races. From the perspective of a life insurance company, 
our job is to take into account these differences when we are developing our analysis to ensure 
our models are correct and the company has sufficient reserves.

It gave us a chance to apply all these tips that we learned from Mary when they were still fresh 
in our minds. We followed exactly what Mary said, ticked all the boxes on the checklist and did 
the two-minute power pose.  And despite my nervousness and shaky voice, we rocked the 
presentation!

The summit concluded after our presentations. Two days passed in the blink of an eye. The 
summit was short yet fulfilling. Overall, it was a valuable and unforgettable experience. We are 
very grateful and fortunate to have attended the 2016 CAE Student Summit. 
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One of the staple questions of each First Year Information Session is "What is the drop-out 
rate like?" It is well known that the Actuarial Studies course is intense and challenging, and, 
accordingly, of the students who begin their early tertiary years considering the Actuarial Stud-
ies major, a significant proportion does not graduate with one. The major's reputation for this 
precedes itself, and for many prospective students this is often an issue of at least mild concern 
even while in high school.

Each year, the Centre for Actuarial Studies publishes an annual report, which, while not target-
ed towards students, is publicly available online. It acts as a review of the Centre's activities 
over the year and includes a list of subject prize winners, some of the research papers published 
during the year, brief discussion on some of the staff 's other involvements outside the class-
room, and more importantly, a list of student enrolment counts for the actuarial subjects over 
the year, which is the main data source for this entire piece.

The most recent annual report is for the year 2015, while the oldest available is for the year 
2003. This gives a total of over 10 years of student enrolment data to inspect in order to demys-
tify (to an extent) the notorious actuarial "drop-out" rate.

For current students who are perhaps already all too familiar with the drop-out rate, the enrol-
ment data will also be used in conjunction with the exemption lists to perhaps raise (but most 
likely lower) your confidence of performing above the exemption benchmark for the actuarial 
exams at the University.

Cohort trends

Disclaimer: As current students will know, there are many reasons for students to change 
majors away from Actuarial Studies, and while poor grades may be one of them, there are other 
reasons which contribute to a decreasing cohort size throughout the degree. Some students 
will decide that the course is not what they imagined it to be; others will perhaps be inspired 
to pursue other fields of study encountered in the major. Please keep this in mind when inter-
preting the discussion below.

I have organised the data by the year of commencing the Bachelor of Commerce to conduct 
the analysis and have further assumed that all first-year actuarial subjects were enrolled in 
during the first year of the degree, second-year subjects during the second year, and so on. This 
might seem a fairly trivial assumption, but do recall that before the Melbourne Model was 
introduced, double degrees were prevalent, and thus it is entirely likely that a third-year subject 
would have been completed by a student in his or her fifth undergraduate year.

Enrolments in graduate actuarial subjects offered as part of the Master of Actuarial Science 
have been ignored in this section.

A moment with actuarial student data
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The above graph shows the average size of a cohort against the amount of time after commenc-
ing the degree. The data have been split into enrolments from students commencing the Bach-
elor of Commerce before and after the introduction of the Melbourne Model in 2008.

The graph above has used enrolment data for Actuarial Modelling I and Contingencies as a proxy 
for the cohort size 2 and 2.5 years after commencing respectively.

The data pertaining to enrolments from students before the Melbourne Model as presented 
here are potentially slightly misleading and difficult to interpret due to the presence of double 
degrees. For example, Introduction to Actuarial Studies most likely did not hold the status of 
being quasi-core in 2003–07 as it does now, since its average enrolment count is significantly 
lower than that of Financial Mathematics I.
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Over 2008–13, more than one in five students left the Actuarial major after Introduction to Actu-
arial Studies (ignoring the probably negligible breadth population), with more than one in nine 
leaving every semester thereafter. This apparently matches somewhat with that of my own 
cohort's experience (2014) — it is genuinely quite hard to estimate this from physical experi-
ence, since lecture absence introduces quite a bit of noise into your deduction.

In 2015 there was a significant surge in enrolments for Introduction to Actuarial Studies — about 
40% higher than the 2008–13 averages and 2014 figures. Accordingly, enrolments from the 
same cohort in Financial Mathematics I and Financial Mathematics II have been slightly higher — 
around 10% higher than the 2008–13 averages; the exact numbers are not available yet, but the 
margin has significantly lowered.

Now for the headline figure: Over the 2008–13 period, 48.63% of students enrolled in Introduc-
tion to Actuarial Studies left before making it to Contingencies. For my cohort, the percentage is 
slightly higher at 52.02%. Now you can go tell high school students that only half of the cohort 
enrolled in Actuarial Studies to start with make it all the way to the end.

Would that be fearmongering? The version I was told while in high school was that the cohort 
size halved every year, but I was always sceptical of these sensationalised statistics, and clearly 
it did not scare me, because here I am still majoring in Actuarial Studies. On the other hand, I 
am ironically contributing to the 52.02% figure for my cohort, as I do not study Contingencies 
(which shows you a limitation of this study).

As it turns out, the half-life of the cohort is around 2 years rather than an alarming 1 year. 
Half-life 3 would be better, but that may never happen.

Exemption trends

For our older readers, the lingering question after you walk out of exam hall: Did you get that 
exemption? There is perhaps nothing worse than having to endure the wild difficulty of a Uni-
versity of Melbourne actuarial exam when you are trying to become accredited. Worse still, the 
exemption benchmark is happily left unspecified for the exemptions comprised of actuarial 
subjects, and this is compounded with the uncertainty of the scaling. How exactly are exemp-
tions decided behind the closed doors of the Centre for Actuarial Studies? We may only guess, 
except that with some data we may be able to guess slightly better (or deceive ourselves in the 
process).
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The above data have been aggregated across undergraduate and graduate cohorts and is proba-
bly quite useless without the enrolment numbers in the relevant subjects in comparison (to 
come below). Immediately one will notice that no distinction has been made between semes-
ters of the same year before 2011. This is because the Master of Actuarial Science, which is the 
main source for exemptions in "alternate" semesters, was only introduced in 2011. For example, 
it is quite clear that exemptions in Semester 2 are greater than those of Semester 1 for CT1 in 
the years since 2011. This is due to Master of Actuarial Science students only being eligible for 
exemption after completion of Mathematics of Finance I, which is run during Semester 1 only. In 
comparison, the far greater Bachelor of Commerce cohort (in size) is only eligible for exemp-
tion from CT1 after completion of Financial Mathematics II, which is run during Semester 2 
only.

Strangely the number of CT5 exemptions awarded has been very steady at around 50 since 
2011.

As a brief reminder, below is a table of the Part I exemption subjects corresponding to actuarial 
subjects.
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We will inspect more closely the exemptions available to students without Honours: CT1, 
CT4, and CT5.

The scatter plots have been provided below. Under the assumption that a certain proportion 
of enrolments are exempted for each CT, a line of best fit has been added.
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The least squares estimates for the proportion of exemption are

This suggests that the odds of a random student becoming exempt are slightly worse than 
those of a fair coin toss. Of course, the fit is very poor for CT5, where exemption numbers 
since 2011 have remained fairly level despite fluctuating enrolment numbers.

Concluding remarks

As actuarial students, we are all told continually that Actuarial Studies is a difficult major. From 
the final years of high school, to just before university, and certainly all the way throughout the 
degree, every actuarial peer you talk to will be able to tell stories of abstract subject content, 
apocalyptic examinations, and a telling contraction of their cohort. Perhaps you have even 
heard of the Centre's staff discouraging students from taking up the Actuarial major — quite 
the anomaly.

The data have perhaps validated these sentiments about the major somewhat; now you have 
good reason to bemoan the odds of surviving all the way throughout the degree until gradua-
tion or your chances of attaining the exemption benchmark. Of course, high-level analysis of 
this data allows scope for confounding variables, and it is inaccurate to attribute the trends in 
the cohort size to difficulty of the major alone — it may be that the actuarial course is just 
really boring or unimpressive to people who were initially interested.

To all actuarial students present and future, the odds are certainly against you in this game, but 
making it through will be an impressive achievement. If a career as a qualified actuary is your 
goal, then as long as you keep fighting, it will be yours eventually.

Patrick He
Education Officer
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Life insurance
The life insurance industry is a traditional 
actuarial field, with roles such as underwriting 
and policy pricing as well as advising on 
investments and marketing for products.  As 
of 30th June 2016, there are 28 registered life 
insurers in Australia, with the Australian life 
insurance industry employing over 28,000 
people. Among the 28 registered life insurers 
are six medium-to-large insurers: AMP, TAL, 
and the big four banks, some of which operate 
in the industry through subsidiaries.

A life insurance policy is essentially a contract 
between the insurer and the insured individu-
al, who is called the policyholder, whereby the 
insurer is obligated to pay a sum of money 
(either a lump-sum payment or a series of 
payments) to designated beneficiaries (com-
monly families) upon death, illness, disability, 
or injury to the policyholder. Life insurance 
products protect policyholders from the loss 
of income arising from these events. In 
exchange, the policyholder regularly pays the 
life insurer sums of money called premiums.

As one of the largest, most well-established, 
and most stable industries, life insurance is a 
good practice for aspiring actuaries to begin 
their profession.

General insurance
Life is full of uncertainties, leading us on a 
rollercoaster of events — sometimes positive, 
other times negative. In times of unexpected 
damages, general insurance protects us and 
the objects essential in our lives. Houses, cars, 
and valuables are all objects covered by gener-
al insurance, alleviating the financial impact 
of replacing our everyday needs. Overall, any 
tangible asset can be insured under general 
insurance, granting safeguard against fire, 
marine, and motor accidents as well as other 
miscellaneous events.

Similar to life insurance, general insurance 
products come with a price in the form of 
premiums, an amount paid periodically to the 
insurer by the insured for covering their risks. 
The role of an actuary in this industry is to use 
their statistical and analytical skills to find the 
optimal level of premium to charge their poli-
cyholders. Other jobs of an actuary in general 
insurance may include: valuation of liabilities, 
stress testing, verifying risks between arrange-
ment transfers, preparing written reports, and 
formulating suitable policies for the invest-
ments of the insurance company.

Apart from tangible asset protection, general 
insurance also covers areas such as workers' 
compensation, malpractice insurance, prod-
uct liability insurance, and terrorism insur-
ance.

Superannuation
Almost 20% of Australian actuaries are 
involved in superannuation-related work. 
Roles for actuaries range from highly techni-
cal work to advisory roles that draw upon 
actuaries' expert knowledge of the industry. 
In Australia, the $2 trillion superannuation 
industry continues to develop rapidly, and has 
recently become the fourth largest pension 
market and seventh largest asset management 
market in the world. Alongside the ageing 
population, this means that demand for actu-
arial expertise is sure to grow into the future.

The superannuation industry has experienced 
significant reform over the past few years. As 
a result of government policy, we have seen 
the introduction of compulsory employer 
contributions, a proposed introduction to cap 
pre-tax voluntary contributions at $500k, 
annual contribution limits, and new tax treat-
ments of transition-to-retirement pension 
payments. The structure of the industry itself 
is also changing, with a trend of consolidation 
emerging (down from 250 registrable trustees 
in 2009 to under 150 in 2016), as well as 
increasing globalisation and diversification of 
assets under management. 

Industry Introductions
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These changes are extremely complex in their 
implementation and even more so in their 
implications, so there is a strong demand for 
industry experts to analyse changes and 
manage risks arising from these changes.

Actuaries working in superannuation can 
expect to perform traditional roles like con-
structing and applying complex mathematical 
models to ensure that pricing arrangements 
are able to cover expected pension liabilities. 
Other more standard roles include preparing 
actuarial certificates for pensions or acting as 
superannuation consultants for trustees or 
government organisations. In the modern 
Australian economy, actuaries can also work in 
areas like investment fund modelling for 
superannuation firms or even more dynamic 
areas such as management of longevity risk, 
which is the risk of increased payout liability 
arising from the higher life expectancy of pen-
sioners.

Data analytics
With the abundance of data available in 
today's world, accompanied by people's new-
found understanding of the value that data 
can add to businesses, data analytics has never 
been more exciting. Data analytics is the 
examination of raw data where one endeav-
ours to draw insights from the given data set. 
In the financial world, the use of data analyt-
ics is widespread, as it allows firms to observe 
trends and patterns, resulting in better busi-
ness decisions.

For example, actuaries in the insurance sector 
engage in data analysis to analyse the demo-
graphics of customers and the different types 
of claims that are made. By monitoring these 
metrics, insurance companies are able to 
understand better the changing customer 
base to determine whether changes need to be 
made to policy regulations or the process of 
pricing premiums.

Nowadays, the use of data analytics is spread-
ing into the retail sector. By analysing transac-
tion data, businesses can gain insight into the 
types of goods purchased and the demograph-
ics of customers. 

As a result, trends in consumer behaviour are 
better understood, allowing retailers to meet 
changing customer preferences quickly.

Data analytics has only been recently adopted 
by actuaries but is already transforming busi-
nesses and extending the boundaries of the 
actuarial practice, making it a competitive yet 
rewarding area in which to seek employment.

Banking
The banking sector is not normally consid-
ered a traditional actuarial field, but an actu-
ary's skills are highly sought after in this 
industry, especially as bank regulation has 
become more conservative in the years since 
the global financial crisis.

Actuaries in the banking sector are most 
suited for managing credit risk and reserving. 
When a bank issues loans, there is the possi-
bility of default, so regulators require banks to 
retain funds as capital. A bank wants to mini-
mise the amount of funds held in reserve, 
because the opportunity cost of doing so is 
the inability to lend these funds to other 
people in return for interest, yet they must 
meet regulatory requirements and be able to 
meet cash flow obligations to satisfy regula-
tors and clients. It is a fine balancing act at 
which actuaries can excel.

The Australian banking sector is dominated 
by the four major banks: Australia and New 
Zealand Banking Group, Commonwealth 
Bank of Australia, National Australia Bank, 
and Westpac Banking Corporation. There are 
also credit unions and mutual banks that form 
a substantial part of the sector, such as Credit 
Union Australia, as well as smaller regional 
banks such as Bendigo and Adelaide Bank.
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Gold Sponsors

Quantium (Data analytics, General insurance)

Willis Towers Watson (Superannuation)
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The above graph shows the average size of a cohort against the amount of time after commenc-
ing the degree. The data have been split into enrolments from students commencing the Bach-
elor of Commerce before and after the introduction of the Melbourne Model in 2008.

The graph above has used enrolment data for Actuarial Modelling I and Contingencies as a proxy 
for the cohort size 2 and 2.5 years after commencing respectively.

The data pertaining to enrolments from students before the Melbourne Model as presented 
here are potentially slightly misleading and difficult to interpret due to the presence of double 
degrees. For example, Introduction to Actuarial Studies most likely did not hold the status of 
being quasi-core in 2003–07 as it does now, since its average enrolment count is significantly 
lower than that of Financial Mathematics I.

35.



36.



The above data have been aggregated across undergraduate and graduate cohorts and is proba-
bly quite useless without the enrolment numbers in the relevant subjects in comparison (to 
come below). Immediately one will notice that no distinction has been made between semes-
ters of the same year before 2011. This is because the Master of Actuarial Science, which is the 
main source for exemptions in "alternate" semesters, was only introduced in 2011. For example, 
it is quite clear that exemptions in Semester 2 are greater than those of Semester 1 for CT1 in 
the years since 2011. This is due to Master of Actuarial Science students only being eligible for 
exemption after completion of Mathematics of Finance I, which is run during Semester 1 only. In 
comparison, the far greater Bachelor of Commerce cohort (in size) is only eligible for exemp-
tion from CT1 after completion of Financial Mathematics II, which is run during Semester 2 
only.

Strangely the number of CT5 exemptions awarded has been very steady at around 50 since 
2011.

As a brief reminder, below is a table of the Part I exemption subjects corresponding to actuarial 
subjects.
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Educational Institutes

Actuaries Institute

The University of Melbourne* 

* No submission







Why not start 
at the top?
A recent McKinsey study estimated a US short-fall of up to 190,000 
people with deep analytical skills. 

Harvard Business Review agrees adding that ‘Data Scientists’ will be 
the ‘Rock Stars’ of the 21st century. 

In Australia, they’re known as Actuaries. 

Actuaries have the skills to find pure, honest insights hidden in 
business data. Insights that enables business decision-making, that 
can change businesses, industries and even countries.

Have you ever considered becoming an Actuary?

Being an actuary isn’t just a job, It’s a profession.

It’s a career where you can use your talents to solve real world 
problems.

It’s a commitment to uphold certain standards of performance, 
professionalism and ethics.

It’s a qualification you can take anywhere in the world.

You’ll join a highly regarded profession whose members are in 
demand and well-rewarded for their analytical and problem 
solving skills and their ability to lead – and you’ll gain the fellowship 
and support of an elite network of peers throughout Australia and 
internationally.

The Challenge

Life as an actuary promises a 
good income, the freedom 
to travel, the chance to work 
with smart people and the 
opportunity to lead. If you can 
qualify as an Actuary, there is 
nothing out there you can’t 
achieve if you put your mind 
to it.

The challenge is intellectual 
rigour, sheer hard work and 
persistence. 
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Qualities you need 
to succeed
• Communication skills.
• Mathematical skills.
• Complex problem solving.
• Interest in business.
• An eye for detail.
• Focus and dedication.

What does an actuary do?

Many actuaries use their skills in insurance, superannuation or 
investment, while others work in consulting firms delivering actuarial 
and other services to large organisations.

However your actuarial career may look, skills in data analysis and 
management, risk management and data-based decision-making 
are vital in many industries.

Once you qualify you can choose to work just about anywhere – 
many actuaries now build careers in enterprise risk management, 
data analytics, energy and the environment and health funding. 

What are you looking for?

Career satisfaction

As an actuary you’ll be offered opportunities in high-pressure,  
high-level roles that demand hard work but also offer great 
intellectual stimulation, variety and the ability to make big 
contributions to your organisation. Many actuaries move swiftly 
into leadership roles because their training in evidence-based  
decision-making is highly valued at the executive level. 

Be set up for life, travel the world

Being an actuary is one of the highest paid professions and 
graduate actuaries are highly employable. There is invaluable 
credibility in being an Actuary - you'll enjoy great street creds in 
the business world.  Many Actuaries achieve senior executive 
roles - CEO, Head of Risk, Lead Partner, Chief Actuary are some 
examples.
Our Australian qualifications are widely recognised and many 
Australian actuaries work overseas, from Zurich to Mumbai, in 
developed and developing economies.
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How to become an actuary

The actuarial education program in Australia is made up of three parts.

Part I can be completed by studying at one of the  accredited 
Australian universities, through correspondence with the London 
Institute of Actuaries or by credit transfer.

Part II is taught by  accredited Australian universities.

Part III is offered by distance study through the Actuaries Institute and 
allows you to complete studies in one specialist area of practice:

•  Insurance;

•  Insurance;

• Global Retirement Income Systems; or

• Investment Management and Finance

Members who complete Part I, Part II, the three-year Practical 
Experience Requirement and the Professionalism Course can become 
an Associate of the Institute of Actuaries of Australia (AIAA) and use 
the designation ‘Actuary’.

Members who complete Part I, Part II, Part III and the Professionalism 

Australia (FIAA). 

By becoming a Fellow, you will reach the pinnacle of the actuarial 
profession.

Visit www.actuaries.asn.au for more about becoming an actuary.

Become a University 
Subscriber 

The Actuaries Institute has a 
free university subscription 
for students pursuing 
an actuarial degree or 
mathematics and science-
related degrees.

Find out more at

www.actuaries.asn.au/
UniversitySubscriber

The Actuaries Institute 

The Actuaries Institute 
is the professional body 
representing the actuarial 
profession in Australia.

We’re committed to 
promoting and maintaining 
a high standard of actuarial 
practice and supporting our 
members as they progress 
through their career. 

From educating the next 
generation of actuaries 
to fostering a strong 
professional network, the 
Actuaries institute offers a 
wide range of services that 
can help you become a 
successful actuary.

Institute of Actuaries of Australia 
ABN 69 000 423 656 
Level 2, 50 Carrington Street 
Sydney NSW Australia 2000
t +61 (0) 2 92 6100 
f +61 (0) 2 9239 6170
e actuaries@actuaries.asn.au 
w www.actuaries.asn.au 
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Silver Sponsors
Cause Way (General insurance) 

Finity (General insurance, Data analytics)

Gen Re* (General insurance) 

KPMG (General insurance, Data analytics, 
Life insurance) 

Mercer (Superannuation) 

Russell Investments (Superannuation)

* No submission
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If you thrive on a challenge, are passionate about ideas, love solving problems, 

and truly enjoy connecting with people, then you will love working for Mercer.  

W H A T  T O  E X P E C T  A S  A  G R A D U A T E  
Joining Mercer as a new graduate, you are likely to begin your career as an analyst. This will see you learn the aspects of the 
job from the ground up. You will be part of a team using actuarial skills and modelling to develop successful outcomes for our 
valued clients. The wide breadth of our work will provide exciting opportunities for our graduates to kick start their careers. 

T R A I N I N G  A N D  D E V E L O P M E N T 
At Mercer, your work environment doubles as your classroom, where new skills are gained, applied, and shared with 
colleagues and clients. Knowledge and skills gained through study and workshops blend with your day-to-day experiences to 
create an active, stimulating learning environment. Your learning opportunities can come from a variety of sources including 
on the job training with your colleagues, professional training workshops, our online training programs and independent 
study.

S T U D Y  S U P P O R T 

reimbursing your tuition and examination fees. As actuaries, we understand the challenge of 
balancing work, life and study and have tailored our program to allow you to achieve your goals 
in all three aspects.

B U D D Y  P R O G R A M 
Mercer’s Buddy program is designed to help new employees build relationships from day one. 
Your buddy will most likely have been a recent graduate themselves and will know exactly what 
it was like to be in your shoes, and help you make the transition into working life as smooth as 
possible, with the support you need to become a part of the team.

53.



Keep an eye on http://www.mercer.com.au/careers.html for opportunities to 
join the team.

J E N N Y  F A N
Since starting at Mercer, I have been involved in a variety of interesting and diverse 
projects which have greatly enhanced my knowledge of the superannuation industry. 

pension systems around the world in terms of their adequacy, sustainability and integrity. 

As there are many challenges facing the superannuation industry such as increasing life 
expectancies causing people to outlive their retirement savings, there is plenty of scope 
for innovation and problem solving and it is very exciting to be a part of a team that is at 
the forefront of tackling these issues. Most of all, I have thoroughly enjoyed the supportive 
and highly collaborative culture in the team, which has been vital in promoting my 
learning and development. I would highly recommend Mercer to all aspiring actuaries! 

L E R O Y  D ’ S O U Z A
Working at Mercer has made me realise that there is a lot more to retirement than meets 
the eye! During my time here, I have been involved in a number of projects relating 

retirement income calculators for super fund members.

superannuation based projects. Actuaries in our team are also involved in work for life 

for everyone. One of the main reasons I enjoy working at Mercer is the supportive team 
environment and a commitment to work life balance, which is especially important during 
the early period of your actuarial career  as you (attempt to) juggle both work and study. 

A B O U T  U S

Mercer is a global consulting leader in talent, health, retirement and investments. Our consultants help clients around 
the world advance the health, wealth and performance of their most vital asset – their people. We are based in more 
than 40 countries around the world and our clients include some of the world’s biggest multinational organisations with 

S P E C I A L I S T S  I N  R E T I R E M E N T  C O N S U L T I N G

needs, regulation and legislation continue to become more complex so too does the level of expertise you need to 
navigate the challenges ahead. This is why Mercer’s clients are not just some of the largest superannuation funds but they 

G R A D U A T E  I N S I G H T S
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Bronze Sponsors
AIA (Life insurance)

am actuaries (General insurance) 

AMP (Life insurance)

Cumpston Sarjeant (General insurance, 
Superannuation) 

Deloitte (Life insurance, General insurance, 
Banking, Superannuation)

EY (Banking, Data analytics)

IAG (General insurance, Data analytics)

PwC (General insurance, Banking, 
Superannuation) 

Taylor Fry (General insurance, Data analytics)
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Business Focus 
Based in Melbourne, Cumpston Sarjeant is an independent Australian firm of consulting actuaries formed in 
1996. The company consists of 4 actuaries, 4 analysts and 6 support staff. We provide actuarial advice 
largely in the areas of general insurance, court evidence, superannuation including SMSFs, employee leave 
liabilities, aged care and demographic and financial modelling. Our experience also enables us to peer 
review other actuaries’ reports. 

Because our actuaries have such a wide range of experience, we are able to provide advice in areas which 
are outside the mainstream. Our aims are to have interesting work to do, meet client expectations, increase 
our range of skills. 

RECRUITMENT 
Contact  
Leah Mariani 
Financial Controller 
Cumpston Sarjeant 
Level 13, 160 Queen St 
Melbourne VIC 3000 
Tel: 03 9642 2242 
Fax: 03 9642 2254 
E-mail: actuary@cumsar.com.au 
Website: www.cumsar.com.au 

Vacation Employment 
Not provided. 

Qualities & Attributes Sought 
We seek employees who are flexible team players. Also good written and oral communication skills are 
essential, as you will be directly involved with clients, who expect clear precise advice. Expertise in 
spreadsheets and programming are also highly desirable. 

Application Dates  
There are no specific dates for recruitment, as it is on a needs basis. Any vacancies are advertised via our 
website, IAA, Seek & university websites. 

ON THE JOB 
Typical Career Path 
There is no typical career path. Graduates or trainees work closely with qualified actuaries on most jobs, 
including meetings with clients. Attempts are made to give a range of work to all staff. We encourage our 
staff to use and improve their professional training. This may mean helping our employees to obtain a 
qualification that they can use elsewhere. 

Secondment Opportunities 
No possibility at present. 

Support towards actuarial qualification 
We offer financial support for actuarial studies, and study leave. Our policies for helping and rewarding 
actuarial students broadly match general market conditions. 
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IAG Graduate Program 

IAG offer roles in ANALYTICS (for graduates of Actuarial, Mathematics and other analytical degrees) 
and also TECHNOLOGY/DIGITAL LABS (for graduates of Design & User Experience, Software 
Engineering, and similar degrees).  

ABOUT US 

At IAG, we are working to create a safer, stronger and more confident tomorrow for our 
customers, partners, communities, shareholders and our people throughout the Asia Pacific 
region. 

We are the largest general insurer in Australia and New Zealand, with a growing presence in Asia. Last year, 
we insured over $2 trillion worth of assets, collected $11.4 billion in premiums and paid out almost $9 billion 
in claims. As a market leader, we keep our promises today, and plan for the future, so we can help make your 
world a safer place. 

For generations, we've helped people and communities recover and rebuild from the impact of accident, loss 
and natural disasters. Our scale, experience and network allow us to be there for you when you need us, 
and to see further ahead to anticipate the challenges of tomorrow. 

Across our company, we employ and provide career development opportunities to over 15,000 
people. Our work environment focuses on fairness, diversity and inclusion to help us be closer, braver 
and faster. 

Whatever you're looking for, we encourage you to register your details with IAG careers so that we can 
consider you for a whole range of different opportunities. 

IAG Graduate Program 
Our graduate program strategy means that we focus on equipping you with the skills and experience to 
succeed at Insurance Australia Group. We offer an 18 month program that provides you with: 

• 18 months of structured rotations, allowing you to explore your options. 
• Competitive base + 13% super + 10% Short Term Incentive + great benefits. 
• A dedicated coach/mentor and a buddy for support throughout the program. 
• Ability to work and liaise with senior managers including presenting a live business case proposal to 

the CEO! 
• The security of knowing you are a fulltime, permanent IAG employee from day 1. 

As part of the program, you will participate in courses, site visits, and key projects and will have exposure to 
senior management in your chosen field. As you progress through the program you will master multiple 
business skills including formal presentation, building and maintaining relationships, leading self and others, 
innovation and business acumen. 
To find out more about working at IAG;  

• follow us on Twitter@IAGCareers 
• IAG Graduate Program Website: 
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The Carnival Games, held in August 2016, was 
the first joint event between the Actuarial 
Students' Society of the University of Mel-
bourne and the Monash Actuarial Student 
Society. The aim of this event was to grow our 
members' networks as well as build a bond 
between the two societies. The collaboration 
between clubs also acted as preparation for 
the organisation of our next joint initiative, 
the Quantium Analytics Case Competition.

The event saw club members from all year 
levels come together to form mixed teams 
wherein they were required to cooperate in a 
variety of games, testing memory, balance, 
throwing accuracy, and teamwork. Games 
included ping pong toss, maze navigation, 
straw tower building, an egg and spoon race, 
and mental maths quizzes.

New friendships were formed throughout the 
course of the games and over a replenishing 
pizza lunch break. We hope that the connec-
tion between our societies will continue to be 
nurtured by future committees and anticipate 
the growth of a successful network of actuari-
al students and graduates.

Alexander Nguyen
Treasurer

ASS–MASS Carnival Games
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I joined the Actuarial Students' Society com-
mittee in my first year as one of the First Year 
Representatives. Since then, ASS has been a 
huge part of my university life, and I could not 
imagine what these three years would have 
been like had I not applied for the committee 
position. I have once said, "I see the ASS com-
mittee as my family", and it is true.

I still remember when I first heard of the 
Actuarial Students' Society. Amy (who was the 
Second Year Representative back then), came 
to our AM1 lecture and told us about the Wel-
come Back Pizza Lunch. I met a few actuarial 
students at this event, and I was also told that 
ASS was recruiting. I have to admit that I was 
only keen on the pizza at the time. On the one 
hand, I didn't know much about the society, 
let alone want to be a part of the committee. I 
was also not confident enough. On the other 
hand, I wanted to get more involved and meet 
more people. Even with some encouragement 
from friends I was still slightly hesitant, but I 
ultimately submitted my application. I cannot 
describe how excited and grateful I was when 
I got that phone call from Saurav (the Presi-
dent at the time), and there started my three 
years of university life.

It wasn't until I became a committee member 
that I realised how much work the committee 
does to ensure that each event runs smoothly 
and that we offer our members the most 
informative and valuable experience: We aim 
to bridge the gap between actuarial students 
and sponsors; we try our best to provide mem-
bers with the most updated and insightful 
information; we are constantly thinking of 
new ideas and ways to improve our society. In 
the past three years, we have introduced a 
number of new information sessions which 
have received very positive feedback from 
students and sponsors. We have also improved 
our social media platforms and website to stay 
connected with our members. In the first two 
years, I was involved in the organisation of our 
events. This year, as a member of the Execu-
tive team, I got to see what happened back-
stage. 

From the administration of the society, to the 
execution of the events, I have really experi-
enced how hard it is to run an organisation 
and present what we have presented each year.

We have also learned a lot from working with 
each other. I see dedication and professional-
ism in each and every one of us. We encoun-
tered some serious issues with this year's 
Trivia Night that almost forced us to call off 
the event. However, the committee was able 
to organise everything within three hours to 
make sure that we didn't let anyone down. 
Our committee members have displayed great 
dedication and commitment, and I am very 
fortunate to be able to work with such an 
amazing team. Everyone is very willing to help 
out whenever the need arises. Voices are heard 
and opinions are valued. We share our life 
with each other, and we have become very 
close friends. This is a group of lovely people 
who I will never forget no matter how many 
years pass.

I myself have grown so much during my three 
years of being on the committee. As the joke 
goes, "An introverted actuary stares at his 
own feet during a conversation, while an 
extroverted one stares at the other person's 
feet." Being an actuarial student, it is natural 
for us to be shy sometimes, and some commit-
tee experience can make up for it. It is a great 
way to work on your social skills and commu-
nication skills. I have changed the way I see 
things, the way I do things, and the way I 
work with people. I have also done many 
things for the first time: I experienced my 
first time doing lecture announcements, first 
time carrying six boxes of pizza at once, and 
first time attending a student summit. Now 
looking back at the past three years, I have 
grown to be a more confident and powerful 
person. It is so fulfilling and rewarding to see 
our membership base growing. The commit-
tee really is a great place to gain some skills 
that will be of use for the rest of your life and 
a place to realise your own vision.

The ASS Committee Experience
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Now that 2016 is coming to an end, so too will 
my years of being on the ASS committee. 
During the past three years, ASS has 
witnessed how I have become the person I am 
today, and I have witnessed how ASS has 
evolved to become a bigger and more reputa-
ble organisation. It is very sad and hard to 
have to say goodbye to the ASS committee, 
because it will always be a precious and valu-
able memory of mine. To the 2017 committee, 
I wish you all the best and every success in the 
future. To ASS, I hope you continue to grow in 
the years to come, and I wish to see you soon!

Catherine Huang
Vice President

This year, the Actuarial Students' Society was 
fortunate enough to have been able to contact 
Thilan Madawalage, a 2015 Actuarial Studies 
graduate from the University of Melbourne. 
Thilan is currently a graduate at Willis Towers 
Watson, and Subcommittee Officer Tishan 
Paranahewage was able to ask Thilan a few 
questions just to find out how he was settling 
into professional life.

Could you give us a bit of background 
about yourself ? What did you do during 
university? When did you graduate? 
Why (and when) did you decide to 
pursue your current career path?

I graduated from Melbourne High School and 
decided to do a Bachelor of Commerce at the 
University of Melbourne in 2013. My major 
was Actuarial Studies, and I chose this 
because, at the time, it seemed like a career 
pathway that was most suitable given my 
interest in finance and mathematics. 

 

Throughout first year, I became more inter-
ested in statistics and decided to do a Diplo-
ma in Mathematical Sciences specialising in 
Statistics and Stochastic Processes. I felt that 
this complemented my Actuarial major and 
helped me get a better understanding of some 
concepts. I graduated at the end of 2015 and 
started working as a graduate at Willis Towers 
Watson in February 2016. I was particularly 
interested in working in a consulting firm, and 
after completing Willis Towers Watson's 
summer vacation program at the end of my 
second year, I had no hesitations in accepting 
a graduate role in the Benefits team.

What are your hobbies and interests?

I enjoy following the AFL and cricket. I am a 
very passionate Essendon supporter who, like 
most, is looking forward to the year ahead. I 
also enjoy playing some cricket with friends 
whenever I get the chance; I think it is very 
important to balance work and studies with 
some time to do things you enjoy.

Students are always sceptical of how 
much of their study they'll use in the 
workforce — what has been your experi-
ence with this so far? Do you think what 
you have learnt in university will be 
helpful later on in your career as well?

I think the techniques you learn are very 
useful in the workplace. Whilst a lot of the 
theory you study may not be used directly, it is 
always good to have some background of the 
work that you do and why you are doing it. 
When working, there is a lot more program-
ming involved, and in this sense it is some-
thing that will be very new to a number of 
students. However, the concepts that you 
learn at university are definitely important as 
they form the building blocks for a lot this 
work.

I understand that you've graduated after 
three years of the Bachelor of Com-
merce instead of completing the Cen-
tre's four-year Honours program. What 
was your rationale behind this decision? 
Do you ever wish you had done Hon-
ours?

Q&A with a Grad
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The main reason behind this decision was 
that I believed I would be able to progress 
further in my career by working in the indus-
try as early as possible. The downside is that I 
will have to study for a bit longer, but I have 
felt that working has provided me with some 
useful insights that have helped me in my 
studies. I have thoroughly enjoyed my year so 
far as a graduate at Willis Towers Watson, so I 
have no regrets about not doing Honours.
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Indict. Debris. Cocoa. How do you pronounce 
these words? How do you feel when people 
mispronounce these words in front of you? 
This is what I feel: a swelling sense of exagger-
ated pride that I have progressed from being 
somewhat of a fool (for the few seconds while 
my peers corrected me) to having the grand 
wisdom of correctly pronouncing these 
words, the spellings of which are clearly the 
result of someone with too much time (or too 
many letters) on his or her hand.

It is always laughable looking back at yourself 
when you were unaware and inexperienced, 
making basic mistakes or using clumsy meth-
ods which eventually you shed for good. 
Perhaps pronouncing words correctly is only a 
miniature example; it is simple for someone to 
correct you (possibly after some anticipated 
mockery) that the words are pronounced 
indite, debree, and coco. The next time you see 
these words, those five seconds of mockery 
will trigger the overwhelming urge to 
pronounce these words like the wiser person 
you have become. Or perhaps it will take a few 
more instances of cringing from your peers — 
eventually everyone gets there.

Now what is your impression of LaTeX? Inci-
dentally, LaTeX is not pronounced like the 
common noun latex either; the correct 
pronunciation is lay-tek (hopefully I have just 
saved you five seconds of potential embarrass-
ment).

For those who are not familiar with LaTeX, it 
is a piece of software, or rather, a suite of soft-
ware parts, that is used to prepare documents. 
At its core is the typesetting system TeX (pro-
nounced tek), which could justifiably be 
regarded as a revolution in typesetting. LaTeX 
is particularly used in scientific research 
papers, notably in mathematics, physics, and 
sometimes computer science. As an actuarial 
student, you have definitely seen documents 
produced with LaTeX before. The signature 
hallmark of a LaTeX document is none other 
than the default typeface, Computer Modern 
(or Latin Modern nowadays):

This should be all but too familiar; for maths 
and actuarial subjects, it is used in essentially 
everything: assignment sheets, lecture slides, 
exam papers, tutorial sheets — all of these are 
typically prepared using the LaTeX system.

My own impression of LaTeX is very similar 
to my impression of mathematics: utter ado-
ration. In fact, I believe my mind has associat-
ed LaTeX too strongly with mathematics for 
my opinion of it to stray from the same state 
of awe in which I regard mathematics. Having 
clarified the psychological bias, LaTeX has 
several tangible advantages over something 
like Microsoft Word, and ever since I began 
my word processing journey into LaTeX, I 
have found it extremely difficult to take 
seriously the mathematical text produced 
with the Cambria Math typeface in Microsoft 
Word. For me, LaTeX is the word processing 
counterpart of pronouncing words correctly, 
and nowadays I do almost feel that the years I 
spent using Microsoft Word were my blunder 
years.

Everyone's journey with word processing 
starts somewhere. In primary school, unleash-
ing the attention span of a five-year-old upon 
Microsoft Word would almost surely result in 
Comic Sans writing and various exuberant 
WordArt headings scattered across the page, 
all masterfully performed under the supervi-
sion of our favourite virtual paperclip Clippy. 
A few years later, the WordArt disappears. 
Perhaps the typeface is still changing unsta-
bly: sometimes Comic Sans, Old English Text, 
Impact, but never Times New Roman, 
because that was far too mature for primary 
school work. 

A word processing rite of passage

78.



Eventually the work becomes serious in high 
school, and the typeface converges towards 
either Times New Roman or the newly adopt-
ed Calibri. At some point (hopefully), the high 
school student discovers styles in Microsoft 
Word and finally stops applying the tacky 
bold formatting and manually enlarged font 
sizes for headings.

An actuarial student at the University of Mel-
bourne does not have too many essay-based 
assignments before Honours (please do not 
mention Organisational Behaviour), and for 
mathematical problem-based assignments the 
student is limited to either handwriting or 
typing them, most likely in Microsoft Word. 
At this point most actuarial students' word 
processing journey plateaus, and few will 
encounter further developments even once 
employment begins.

But there is so much more to see.

A system like LaTeX does not become the 
publishing norm in entire fields of studies 
without very good reason. From what I can 
see, LaTeX has achieved this status because of 
two major qualities: robustness and extensi-
bility. A LaTeX file can be stored away, opened 
20 years later, and still end up exactly the 
same. In fact, Donald Knuth, the original 
creator of TeX, is so confident about the 
stability of TeX that monetary rewards are 
offered for bug reports. The inner mechanics 
of LaTeX are also fairly transparent, allowing 
anyone with a bit of dedication to add new 
functionality to LaTeX, and who better to do 
so than a research community?

Perhaps not all of us are looking for shelf life 
or extravagant formatting capability in our 
maths and actuarial assignments, so what 
exactly is compelling about using LaTeX as an 
undergraduate actuarial student?

Firstly, your LaTeX documents will look much 
more professional than those prepared other-
wise, largely due to the typesetting capabili-
ties of TeX. 

Mathematical equations simply look clumsier 
when produced through other means; in 
LaTeX there are all sorts of small spacing 
adjustments and size adjustments made auto-
matically in the background. These spacing 
adjustments are also performed when LaTeX 
arranges normal text on a page. For example, 
in Microsoft Word, a last page with a single 
line on it always looks terrible, but LaTeX 
would try to change the line spacing through-
out the document slightly to prevent these 
situations from happening. Even within 
words, LaTeX has algorithms to adjust spacing 
between characters, which is called kerning. 
Such features may seem of minor importance 
at first, but do be aware that small things like 
kerning are, rather unexpectedly, primary con-
cerns when publishing text or posters; you 
have likely overlooked these aspects due to 
their unspoken prevalence in professional 
publications.

Moreover, all your lecturers are used to read-
ing LaTeX-produced documents. It is usually 
remarkably simple to identify whether a docu-
ment has been produced in LaTeX. Apart 
from its signature typeface, features for equa-
tion formatting (such as numbering or multi-
ple alignment points), diagram drawing, and 
citation management are all mostly unique to 
the LaTeX system. Not only does this contrib-
ute to the professional appearance of your 
document, but it also addresses the expecta-
tions of your lecturer for mathematical text 
that have been built up over many years of 
being in the research community. What could 
possibly speak more about your academic 
dedication than the fact that you have 
produced your assignment using the very 
system used by academics themselves to 
produce research papers?

Using LaTeX is also somewhat of an exercise 
in programmatic thinking. I am personally of 
the firm belief that all actuarial students 
should have some experience in programming 
or scripting, if only for the fact that you will 
be required to have some for Statistics in 
second year, Actuarial Statistics in third year, 
and perhaps some other Microsoft Excel 
assignments throughout the degree.
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The type of thinking that you will employ to 
efficiently produce a LaTeX document is the 
same as that required to create an efficient 
computer algorithm. This is, perhaps unsur-
prisingly, beneficial to your more general 
analytic thinking ability, although I am 
certainly not suggesting that using LaTeX will 
make you significantly more intelligent.

In case you are considering the Actuarial 
Studies Honours program, where either a 
single research essay or three research proj-
ects are compulsory, starting to use LaTeX 
earlier rather than later will put you in a better 
position when the time comes for your 
research report to be written. At that point, 
you are essentially producing original research 
(or at least the equivalent for an Honours 
student), and while lecturers may clarify that 
there is no advantage in marks in using 
LaTeX, personally I think it somewhat silly to 
be producing research without LaTeX. If you 
are writing the research essay in particular, I 
think you are doing yourself a great disservice 
by avoiding LaTeX.

What is perhaps also important (in spirit) is 
that LaTeX is completely free; the same 
cannot be said for Microsoft Office, although 
I am hesitant to comment on how many 
people are affected by the price.

Dedicate some time towards learning LaTeX, 
and eventually you will be producing beautiful 
documents and hopefully beautiful mathe-
matics to go with it. Personally I promised 
myself that I would be too lazy to handwrite 
my Statistics assignments in second year, which 
forced me to learn LaTeX (I thought the 
mathematical symbols produced in Microsoft 
Word were hideous). That seems to be some-
what of a unique journey — I think it requires 
a special kind of stubbornness to pull that off.

Nevertheless, LaTeX will remain capable of 
producing magnificent documents with or 
without you, but perhaps one day you will 
come back and embrace LaTeX for the next 
phase in your word processing journey.

Patrick He
Education Officer

Two years ago, when I first came to Mel-
bourne, my rental contract presented an 
option to have internet for $20 a week. It was 
quite the rip-off, so I unchecked the box, 
thinking that I would just live under a rock for 
a few weeks before getting connected by an 
external provider. At that time, I would never 
have guessed that this was the start of 20 
months (and counting) of my internet detox 
journey. Every week, I spend at least one day 
with no internet at all as a way to unwind and 
be more mindful. This single experience has 
taught me so much about the value of con-
trolling your environment and the amount of 
noise you may experience without noticing. I 
will share with you the three most valuable 
(and surprising) perspectives I have picked up 
along my journey. These reflections are indi-
rectly caused by my experience and extend 
well beyond the common and obvious bene-
fits of staying offline such as being more 
focussed, peaceful, and productive. This is a 
unique perspective into the world of mindful-
ness and self-awareness!

1. Thinking about improving yourself? Con-
trol your environment!

We are all on a journey to constantly improve 
ourselves professionally and personally. As 
young adults, we are accountable for our own 
progress and we must muster the drive to 
push ourselves on a continual basis. However, 
it is extremely difficult to intrinsically persist 
by yourself in the long run. Often you don't 
see any immediate payoffs, and the effort 
becomes all too much. Sometimes you just 
feel like you need an external push to keep you 
on track. When we were children, we were 
always guided by a helping hand, always 
spoon-fed what to do and always motivated by 
being accountable to our teachers and 
parents. But we are adults now. No one should 
be spoon-feeding us a passion for self-im-
provement. The last resort for us to obtain a 
feeling of external pressure is our environ-
ment; control it so you can be guided and 
motivated on a consistent basis.

Reflections of an 
Internet Detoxer
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My perspective on living without internet is 
that it keeps the distraction and noise in my 
environment under control. It is not just a 
lifestyle choice but a guiding hand to always 
keep me on track. Every time I instinctively 
click on Facebook (and realise I can't actually 
get on), I am reminded that I am losing focus. 
Like being guided and spoon-fed in high 
school, controlling your environment is a 
great way to stop your mind wandering and 
rather let it focus on the important goals you 
have set yourself. (It's okay if you don't want 
to go without internet — a big timetable or a 
website blocking app will also do the trick. =))

2. Are you on autopilot?

A common term in meditation and mindful-
ness is the idea of autopilot, when someone is 
just cruising through life doing habitual things 
every day and eventually giving way to their 
subconscious. As actuarial students with 
heavy workloads and hectic schedules, we are 
very prone to being on autopilot; just study-
ing, working, sleeping, studying, working, 
sleeping. The sensation of being on autopilot 
is best described as the feeling that time is 
passing without you noticing anything new or 
exciting. When it's Week 5 in the semester 
and you can't believe it seemed like Week 2 
had just passed, you know you are just cruising 
through days. Everything is too cyclical and 
boring when you are on autopilot, and engag-
ing in mindfulness exercises is the best way to 
reflect better and make the most of your 
precious time!

Obviously, being offline once a week has made 
me just sit back, relax, and reflect on what I 
do every week. It has also made me find gaps 
in my lifestyle such as the lack of regular exer-
cise, which motivated me to make a futsal 
team! For those who think mindfulness and 
medication is too extreme, I suggest writing 
down the most interesting things you have 
done every week and reading them later. You 
will be surprised on how you become more 
aware of your surroundings and your lifestyle!

3. Why you can't multitask as well as you think

During my internet detox, I was extremely 
focussed on the tasks I set myself, solely 
because I physically did not have a way to 
procrastinate or multitask. You realise the 
flaws of multitasking after having experience 
in controlling your environment well enough 
that you can only do one task. Doing many 
things at once is very useful for repetitive 
meaningless tasks like washing up or doing 
the weekly grocery shopping. This is because 
these types of menial exercises have a limit on 
how well they can be carried out. However, 
when it comes to self-improvement, there is 
no ceiling and no limit on how much you can 
learn and develop your character. We have so 
much we can do or learn to really improve 
ourselves or just make us happier.

As there is no limit to self-improvement, mul-
titasking will lead to you losing the desire to 
challenge yourself. The main idea of multi-
tasking is that you can get as many things out 
of the way as possible. This mentality closes 
you off from potential opportunities that can 
enhance your life and extends far beyond just 
studying and working.

Further ideas to get you into 
mindfulness (tried and tested!)

- Study with pen and paper (you will be mind-
ful of what you write down)
- Study outdoors with pen and paper (alfresco 
is always the best)
- Go for a run or bike ride
- Play a new sport
- Cook by yourself
- Go to meetup.com and talk to new people 
every month

Max Yang
Subcommittee Officer
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As I enter my second semester of third year, 
the workload is becoming quite a beast. 
Surviving burnout is becoming more of an 
issue, as the monotonous formulae of Contin-
gencies and the vast number of definitions 
from Actuarial Statistics become quite over-
whelming. I have noticed it is becoming more 
and more important to maintain a number of 
hobbies to provide relief from the stresses of 
studying.

Different students have their own unique set 
of hobbies and activities they fall back on, 
whether it is street fighter or playing sports or 
watching movies. Each set may not be 
disjoint, and they are certainly not exhaustive. 
In this article, I talk about one of my passions 
in life: drumming.

Percussion appears in all sorts of music in 
many different forms, whether it is the stan-
dard cymbal crash from a Broadway musical 
or the iconic cannon shot from the 1812 Over-
ture. It is a common joke in mainstream 
culture that drummers are mainly brainless 
slobs. However, there is much more to percus-
sion than mindlessly hitting objects together. 
As percussion is mainly used to set the rhyth-
mical basis on which the rest of the song is 
based, there is a large set of (unspoken) rules 
one must follow. One may also find many links 
between rhythm and mathematics. We will 
mainly be focussing on a small class of 
rhythms known as polyrhythms.

A polyrhythm is a passage that contains multi-
ple different rhythms in it, typically seen in 
Latin-style music. Experienced drummers are 
able to play polyrhythms will all four of their 
limbs. However, here we deal with a very 
simple case. Before that, we must cover some 
definitions.

Definition. A semibreve is a note of a fixed 
length (dependent on the tempo).
Definition. A crotchet is a note that is a quar-
ter of the length of a semibreve.
Definition. A triplet is a note that is a third 
of the length of a semibreve.

To begin with, imagine playing crotchets in a 
bar of 4/4 time (i.e. the bar has a length of a 
semibreve). To assist in your visualisation, we 
will use timelines in the same style as many 
actuarial subjects.

A unit length of time (from 0 to 1) represents 
a bar in our hypothetical exercise. Each tick in 
the timeline represents a "pulse" in the music. 
If you wanted to relate this to a normal calen-
dar timeline, you can think of an annuity paid 
in advance every three months. Now imagine 
playing triplets in a bar of 4/4 time:

which, referring back to actuarial notation, 
could relate to an annuity paid in advance 
every four months.

With enough practice you should be able to 
play both of these rhythms at the exact same 
time with different hands, leading to the 
following pattern:

Now try with your left foot and right hand as 
well as your right foot and right hand. Try 
swapping the roles of the two limbs after each 
iteration of the polyrhythm. Not so easy, is it? 
If you can repeat the above passage as time 
approaches infinity, then you are one step 
closer to becoming a percussion genius!

After that brief introduction with poly-
rhythms, you should now be able to solve the 
following maths question: if someone were to 
play crotchets ("1/4" notes) with their left 
hand and triplets ("1/3" notes) with their right 
hand for 100 bars (each bar having the length 
of one semibreve), how many times would 
they hit their drum with both of their hands 
at the exact same time?

Drumming and Polyrhythms
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The answer is quite simple. It is zero times, 
because the time that one hits their drum has 
a continuous distribution, meaning that they 
will (almost surely) never hit their drum with 
both their hands at the exact same time (how-
ever, in theory, this would occur 100 times).

All in all, it pays to take a break from work 
and study to do something relaxing and have 
fun. Becoming burnt out is terrible!

David Kwak
Third Year Representative
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