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Asset Liability Management has long been recognized as
a vital risk control function.
Insurance companies and their stakeholders have learned
the lessons painfully as financial markets ruthlessly punish those with inadequate ALM discipline. Solvency II is
expected be fully operational by 2012 and will introduce
more sophisticated solvency requirements and risk measures that all financial firms will have to use.
Pension funds, which previously blamed the global pension crisis on the “perfect storm” of negative equity
returns and sustained low interest rates, acknowledge
that the crisis could have been avoided with proper ALM.
In these cases, liability-driven investment (LDI) approaches
are now widely adopted.
Beyond the risk control function, best practices have
emerged that provide the opportunity to implement
ALM as a strategic decision-making framework, fully
integrated with enterprise risk management, to run the
business and maximize shareholder value.

COURSE MATERIAL
TECHNIQUES AND PRACTICES
P R E - C O U R S E PA C K A G E

1.
2.
3.
4.
5.

Detailed Course Overview
Pre-Reading Package
Bibliography/List of Suggested Background Readings
SOA ALM Specialty Guide
Survey Questionnaire

O N - S I T E PA C K A G E

1. Hand-outs of All Presentations (Bound Copy and CD)
2. ALM Tools (Coded in Excel)
• Bootstrapping techniques
• Price sensitivity charts and statistics
• Approximation techniques using Taylor Series Expansion
• Impact of changes in interest rates on economic value
• Stochastic models
• Risk profile
• Replicating portfolios and hedging techniques
• Calculating volatility and building correlation matrices
3. Case Study Material
• Annual reports
• Regulatory frameworks regarding risk management
4. Sample Policy Templates
• ALM Policy Statement and Procedure Manual
5. Sample ALM Report Template
6. ALM Committee Package
• Agenda
• Minutes
• Reports
7. Group Assignments
MASTER CLASS—DYNAMIC HEDGING
O N - S I T E PA C K A G E

1. Course Manual and CD
2. ALM Tools (Coded in Excel)
• Stochastic models
• Delta hedging simulator
• Dynamic hedging model
• Option pricing calculator
• Risk metrics and analytics to calculate Greeks
• VaR and CTE
3. Case Study Material
• Production descriptions (guaranteed products)
• Stochastic models
• Illustrative liability cash flows and market data
4. Group Assignments
M A S T E R C L A S S — I N T E R E S T R AT E M O D E L S
O N - S I T E PA C K A G E

1. Course Manual and CD
2. ALM Tools (Coded in Excel)
• Stochastic models
• Collection of interest rate models
• Model calibration
• Historical market data
3. Application Exercise and Solutions
Seminar attendees will receive electronic copies of all presentation and reference materials. All lectures and course materials will be conducted in English.

COURSE OVERVIEW

This internationally acclaimed course continues to meet
the changing needs of today’s risk professional. A fiveweek e-learning pre-course covers ALM Essentials and
prepares participants for the intense on-site experience.
The five-day on-site program includes the core Asset
Liability Management Techniques and Practices along
with a new Master Class and Seminar series.

FIVE-WEEK E-LEARNING PRE-COURSE
ALM ESSENTIALS is designed to provide a review of fundamental ALM concepts. This five-week e-learning course delivers
online lectures and practice sessions and includes valuable references and selected readings to help prepare participants for the
intense Techniques and Practices that will follow. Participants
who register early will receive this valuable course material.

TECHNIQUES AND PRACTICES
TECHNIQUES AND PRACTICES provides intensive hands-on
training on ALM techniques, practices and advance applications.
Participants receive content-rich course materials along with
valuable utilities and templates. Two tracks are offered for 2008:
• Techniques and Practices for Insurance (all locations)
• Techniques and Practices for Pensions (Amsterdam
and Toronto only)
Pre-course material, assigned readings and a number of application exercises will be provided for the participant to cover
outside of class time. Participants will also be trained to use several valuable utilities and templates that are yours to keep and
provided as part of the course fee.
Be prepared to roll up your sleeves!

FROM THEORY TO PRACTICE
One of the first things risk professionals discover is that a lot of
what they need to know to do their jobs is not found in any textbook. While the current literature offers a sound grounding in
ALM theory, there is a paucity of industry-specific and nationspecific guidance for the practitioner. ALM, as practiced, differs
from country to country, and further differences exist between
pension schemes, banks and insurance.
Asset Liability Management Techniques and Practices covers
the theory behind ALM, and then provides the practitioner with
the knowledge needed that is not covered in textbooks. The
focus of the course is on the ALM techniques and practices used
by insurance companies and pension schemes.
Through the case studies and in-class applications, participants
will learn by “doing.” The state of ALM practice globally will be
explored, and participants will gain an appreciation of how the
ALM paradigm has changed and how companies can take ALM
beyond risk mitigation.
Enrollment is limited to ensure the quality of the case studies
and applications and provide the optimal learning environment.

WHO SHOULD ATTEND
This course is targeted to six distinct groups:
• Senior management looking to gain a firm grasp of the
financial risks facing their organizations, make more effective
business decisions and use ALM strategically, beyond risk
mitigation and compliance;
• ALM and pension practitioners perhaps already well
versed in the underlying theory, but who want to gain
further deep insight into the tools and techniques that are
used in industry practice today;
• Professionals looking to enter into the field of ALM
and who are willing to invest some additional time precourse to learn the basic concepts;
• Asset managers and investment bankers wanting to provide
ALM and LDI solutions to their clients;
• Actuaries looking to gain a more in-depth knowledge of this
key area of practice; and
• Board members and trustees looking to ensure they have
the requisite knowledge of risk management in order to
perform their fiduciary responsibilities.

VALUE PROPOSITION
TECHNIQUES AND PRACTICES
• Learn how to implement ALM as a strategic decision-making
framework to gain competitive advantage and increase value
• Ensure appropriate policies and control procedures are in
place
• Practice advanced techniques for measuring risk exposure
• Learn the limitations and pitfalls of various risk metrics
• Understand risk exposure and make more effective decisions
• Formulate ALM strategies
• Structure LDI solutions
• Produce an ALM report that effectively communicates the
exposure
• Participate in a mock ALM committee meeting

MASTER CLASS—DYNAMIC HEDGING
• Learn about hedging instruments and dynamic hedging techniques
• Practice advanced techniques for measuring risk exposure
• Formulate a dynamic hedging strategy to hedge equity-based
guarantees
• Execute a hedge position
• Perform attribution analysis
• Quantify the cost of guarantees/embedded options

W H AT S O M E O F O U R PA R T I C I PA N T S H A D T O S AY:

“Hands-on experience through case studies, in particular the
mock ALM committee meeting, brings theoretical knowledge
into practice and helps visualize what I will need to tackle in life.”
– TOKYO
“You not only thoroughly covered the theoretical concepts, but
gave me some step-by-step instructions on how to implement
ALM back home at work. Great job - thanks!” – NEW YORK
“This is the best actuarial event ever to come to the Czech
Republic” – PRAGUE
“In five days I learned more at this course than in all the conferences I have ever been to over my entire career.” – PHOENIX
“This was by far the best course I have ever attended.”
– HONG KONG
“Course material is comprehensive, practical and very useful.
Case studies and applications are very useful in cementing ideas.”
– LONDON

MASTER CLASS—INTEREST RATE MODELS
• Learn stochastic modeling techniques
• Explore diffusion processes for interest rates
• Program Monte Carlo simulations
• Program stochastic differential equations
• Build interest rate models
• Calibrate models using market data
• Apply interest rate models to calculate risk exposure

ALM SEMINAR
• Keep on top of the latest ALM developments and the
associated implementation challenges
• Discover innovative LDI solutions for pensions
• Learn how asset management can be performed with an
ALM/LDI framework
• Learn the strategies companies and pension schemes are
using to solve their ALM challenges
• Convene with the world’s leading risk professionals
• Be part of an extraordinary networking opportunity for buyside and sell-side professionals

TOPICS
TECHNIQUES & PRACTICES for Pension

TECHNIQUES & PRACTICES for Insurance

MASTER CLASSES*

ASSET LIABILITY MANAGEMENT SEMINAR

MEET NEW PENSION CHALLENGES HEAD ON.

SEEK RISK OPPORTUNITIES. CONTROL EXPOSURE.

MASTER CLASSES are advanced one-day programs providing

The risk management landscape is changing rapidly. Greater

(AMSTERDAM & TORONTO)

C R E AT E V A L U E .

more than seven hours of hands-on applications and case

recognition of risk exposure and more sophisticated tech-

studies. Two master classes are offered concurrently for 2008:

niques to measure and control risk are resulting in new regulation, new capital requirements, new accounting standards and

D AY 1

D AY 1

• Lessons from “The Perfect Storm”

• Anatomy of a Failure: A Case Study

• Overview of ALM Approaches for Pensions

• Rating Agency's View of Risk

• Asset Liability Studies

• ALM Framework Implementation

• The Term Structure of Interest Rates

• The Term Structure of Interest Rates

• The Term Structure of Inflation

• The Term Structure of Inflation

Interest Rate Models teaches stochastic modeling techniques

• Implementation of Solvency II;

• Derive Spot Rate Curve Using Bootstrapping Techniques

• Derive Spot Rate Curve Using Bootstrapping Techniques

and diffusion processes for interest rates and provides hands-

• Unhedged in-the-money embedded derivatives in insurance

• Calculate Implied Forward Curve

• Calculate Implied Forward Curve

on practice to build, calibrate and use interest rate models.

• Valuation Methods

• Valuation Methods

• Value Assets and Liabilities

• Value Assets and Liabilities

MASTER CLASS - DYNAMIC HEDGING

• Identifying Risks

• Identifying Risks

• Review of Hedging Instruments

• Calculate Risk Metrics and Analyze Exposure

• Calculate Risk Metrics and Analyze Exposure

• Calculate the Greeks

• Quantify Interest Rate Risk Exposure

• Quantify Interest Rate Risk Exposure

• Delta Hedging

• Prepare Asset Liability Study

• Apply ALM Techniques

• Execute Delta Hedge

• Apply ALM Techniques

• Formulate ALM Strategies

• Dynamic Hedging

Reception with Faculty/Informal Question and Answer

Reception with Faculty/Informal Question and Answer

D AY 2

D AY 2

• Rebalance Portfolio to Within Risk Limits

• Rebalance Portfolio to Within Risk Limits

• Measure Impact of Change in Interest Rates

• Measure Impact of Change in Interest Rates

• Financial Economics

• Financial Economics

• Determine Asset Mix Using Efficient Frontier Analysis

• Determine Asset Mix Using Efficient Frontier Analysis

• Exotic Derivative Structures

• Exotic Derivative Structures

• Binomial Model

• Binomial Model

• LDI Framework

• ALM Practices

• Products Offered

• Policies and Controls

• Risk Reporting and Communication

• Risk Reporting and Communication

• Formulate ALM Strategy for Pension Fund

• Review ALM Practices of Leading Insurance Companies
• Prepare ALM Report

D AY 3

• Formulate ALM Strategy for Pension Fund

D AY 3

• Shareholder Value Maximization

• Working Session

• Implement Shareholder Value Paradigm

• Participate in Mock ALM Committee Meeting

ALL LECTURES AND COURSE MATERIALS WILL BE CONDUCTED IN ENGLISH.

Dynamic Hedging teaches the key elements of executing a
dynamic hedging program to hedge equity-based guarantees
and provides hands-on practice through case studies and
application exercises.

new solvency framework. Asset management has fundamentally changed as a result. Innovative ALM strategies are being
called upon to address some of the greatest challenges faced
by the insurance and pension industries:

liabilities;
• Volatile solvency ratios and contribution rates in pension plans;

• Execute Dynamic Hedge for Variable Annuity
• Attribution Analysis
• Pricing Exotics
• Quantify Cost of Guarantees/Embedded Options

• Fixed income assets not available to match long liability cash
flows; and
• Interest rates at historic lows.
Join your colleagues and listen as leading experts and money
managers discuss their solutions.
S E M I N A R D AY 1

• Liability-Driven Benchmarks
• Implementing an LDI Framework
• Asset Management within an ALM Framework
• Portable Alpha/Overlay Strategies

M A S T E R C L A S S - I N T E R E S T R AT E M O D E L S

• Introduction to Simulations
• Generate Risk Profile Using Stochastic Techniques
• Brownian Motion
• Program Stochastic Differential Equations
• Diffusion Processes for Interest Rates
• Generate Interest Rate Scenarios Using Spot Rate Models
• Generate Interest Rate Scenarios Using Forward Rate Models
• Generate Interest Rate Scenarios Using Market Models
• Calibrate Models Using Observed Market Prices
• Calculate Interest Rate Risk Exposure

S E M I N A R D AY 2

• Market Outlook and Impact
• Pension Regulation
• Solvency II/CRO Forum
• Strategies for Managing Inflation and Longevity Risk
• Credit Risk Management
• Risk Budgeting
• Integrating Economic Capital and ALM
• Ask the Experts

*

C A S E S T U D Y: The case study approach will be used heavily throughout this course. Participants will interact with other industry professionals and learn through
doing. Small workgroups will be assigned for the case studies. Some case studies will require the use of a laptop computer.

*

A P P L I C AT I O N : Exercises where participants learn by applying tools and techniques to real life examples. The exercises in the application sessions are designed
to becompleted by each participant individually. All applications require the use of a laptop computer. ALM tools and analytics will be provided.

FACULTY
BRICE BENABEN

CHARLES L. GILBERT, FSA, FCIA, CFA

EMILY PAPWORTH, FIAA

ANDREW D. SMITH, BA

Brice Benaben is global head of inflation trading in Deutsche Bank.
Previously he was a managing director in the inflation trading team of
Citigroup and head of inflation structuring in ABN AMRO. He has
been working on a wide range of inflation-linked products and innovative solutions for financial institutions, project finances, and securitisations. Benaben was initially involved in linkers trading as a portfolio
manager in the International Finance Corporation (World Bank Group)
in Washington DC. Then, as head of fixed income and portfolio strategies in Crédit Agricole Indosuez (Calyon), he worked with sophisticated investors and sovereign liability managers focusing particularly on
their inflation strategies. He is the editor and co-author of InflationLinked Products, A Guide for Investors and Asset & Liability Managers
(2005, Risk Book) and co-editor and co-author of Inflation Risk (2008,
Risk Book).

Charles L. Gilbert is president and founder of Nexus Risk Management
Inc., providing advanced risk management solutions to the financial services industry globally. Gilbert does a wide range of Asset Liability
Management-related work for several insurance and reinsurance companies worldwide. Through a number of joint ventures, he executes ALM
strategies and portfolio optimization for asset management clients,
conducts ongoing research and provides training. Previously, Gilbert was
the leader of the ALM initiative for Tillinghast—TowersPerrin in North
America—and he was responsible for building the equity risk management initiative for the firm. Prior to joining Tillinghast, he was assistant vice
president of Asset Liability Management and corporate actuary at ING
Life, where he was responsible for Asset Liability Management, as well as
the valuation, pricing and financial management for investment products.

Emily Papworth is a consulting actuary in Tillinghast’s insurance and
financial services consulting practice in Hong Kong. She joined the firm
in 1997 following two years’ experience with Prudential UK in New
Zealand. Since 1997, Papworth has worked with clients on numerous
assignments in Hong Kong, China, Taiwan, Singapore, Japan, Malaysia,
Philippines, South Korea and Vietnam. Areas she has worked in include
risk and capital management; company valuations for mergers, acquisitions and corporate restructuring; embedded value reporting; financial
reporting, strategic business analysis, distribution strategy and economics, pricing and product development and expense analysis. Papworth
has considerable knowledge of the key risks and concerns of insurers in
Asia, the main products, and their profiles. She is also familiar with the
US GAAP reporting framework, having been involved in US GAAP conversion projects in China, Japan and South Korea.

Andrew D. Smith is partner with Deloitte in London, England. He leads a
team of analysts and IT specialists, who develop, support and market
Deloitte's flagship capital market modeling technology: The Smith
Model. For many years Smith has been at the forefront of developing
stochastic investment models for use in asset liability management and
pricing. He has led technical projects on multinational arbitrage-free
yield curve models and ways of modeling discontinuous price processes.
He has also worked with stochastic models on the liability side, and has
experience in modeling such delicate issues as premium cycles, reserving variability, bonus strategies, new business elasticity, frictional costs,
option pricing and quantitative operational risk measures. Smith has
published many papers in insurance, pensions and financial matters.

JOHN C. HULL, PH.D.
KEITH BEVAN, FIA
Keith Bevan is a director of Standard & Poor's Financial Institutions
Division where he is an Enterprise Risk Management specialist for
Insurers across Europe. Mr. Bevan is a member of the Global Standard
& Poor's Enterprise Risk Management team and involved with the
development of criteria and processes including the wider market
(non insurers). Prior to joining Standard & Poor's Mr. Bevan worked
with a number of leading Insurers on Risk Management projects
including developing capital models, implementing systems and controls and external disclosures.

DONALD H. CHU, CFA, MBA
Chu is a director and credit analyst in the financial services ratings
group at Standard & Poor’s in Toronto. He is responsible for, or
involved in analyzing a diverse portfolio of Canadian insurance companies, banks, non-bank financials, and asset managers. Chu joined
Standard & Poor’s in 2000 following its acquisition of Canadian Bond
Rating Service (CBRS). During his two years at CBRS, Chu was
responsible for all ratings within the financial institutions group.
Before joining CBRS, he spent 12 years working in positions of
increasing responsibility within the credit department at The TorontoDominion Bank. Chu is a Chartered Financial Analyst and is affiliated
with the Association of Investment Management and Research, the
Institute for Chartered Financial Analysts, and the Toronto Society of
Financial Analysts.

PAUL G. CLARKSON, BA
Clarkson is an associate director of Financial Institutions Ratings of
Standard & Poor’s based in Hong Kong. He is primarily responsible for
the analysis and assignment of Standard & Poor’s credit ratings on insurance companies as well as financial institutions in Asia. Prior to joining
Standard & Poor’s in Hong Kong, Clarkson spent more than nine years
working in Standard & Poor’s Melbourne and London offices. Before
working at Standard & Poor’s, Clarkson worked for the Australian bank
and insurance regulator. Clarkson graduated from Murdoch University,
Western Australia, with a Bachelor of Economics degree.

Hull is the Maple Financial Group professor of derivatives and risk management in the Joseph L. Rotman School of Management at the
University of Toronto. He is an internationally recognized authority on
derivatives and has many publications in that area. Recently his research
has been concerned with credit risk, executive stock options, volatility
surfaces, market risk, and interest rate derivatives. He was, with Alan
White, one of the winners of the Nikko-LOR research competition for his
work on the Hull-White interest rate model. He has acted as consultant
to many North American, Japanese, and European financial institutions.
Hull has written three books Options, Futures, and Other Derivatives
(now in its sixth edition), Fundamentals of Futures and Options Markets
(now in its sixth edition), and Risk Management and Financial
Institutions. The books have been translated into several languages and
are widely used in trading rooms throughout the world.

K. RAVINDRAN, PH.D.
Dr. K. (Ravi) Ravindran is the founding principal of Annuity Systems Inc.
and the former chief executive officer of RGA Financial Products.
Ravindran works with companies worldwide in all aspects of the risk management process including trade execution. He has personally managed
the risk exposure associated with variable annuity products on assets
under management of more than $100 billion and has provided consulting on the equity risk exposure associated with assets under management of almost $200 billion. Ravindran has also helped risk-manage
equity-indexed annuity business and has provided extensive risk management services to the energy markets. He is known as the pioneer who
applied derivatives-based hedging techniques from the capital markets
to variable annuities.

GORDON J. LATTER, FSA

ROBERT R. REITANO, PH.D., FSA, MAAA

Gordon J. Latter is head of pension and endowment strategy in the Merrill
Lynch Global Securities Research & Economics Group. He serves on
Merrill’s Global Pension Oversight Committee where he provides risk
management and strategic asset allocation advice. Previously, Latter
worked at Leong & Associates, Actuaries & Consultants Inc., where he
served as a primary consultant for several medium and large pension
clients and was respected as a leader in the Canadian pension market for
designing and implementing sophisticated executive compensation
arrangements. He was also involved in performing sophisticated forecasts
and asset/liability modeling for a number of pension plans. Latter has
more than 15 years of both national and international pension experience.

Robert R. Reitano is professor of the practice in finance at Brandeis
University, International School of Business, where he specializes in quantitative finance. Reitano is also visiting professor at Reykjavik University
School of Business, and principal of Strategic Investment Risk
Management, a consulting firm specializing in the development of
strategic investment responses to asset/liability management objectives.
Reitano recently retired as executive vice president and chief investment
strategist of John Hancock/Manulife, managing the Global Investment
Strategy Group. He was a board member and chairman of the
Committee of Finance for John Hancock Variable Life Insurance
Company and Investors Partner Life Insurance Company, board member
of other John Hancock subsidiaries, and chairman of three investment
oversight committees responsible for the company's pension plans,
401(k) plans, and Variable Series Trust. He has presented at numerous
educational seminars for the Society of Actuaries, and is a frequent
speaker at industry forums and events globally. His research papers have
appeared in a number of journals and have won an Annual Prize of the
Society of Actuaries and two biennial F.M. Redington Prizes awarded by
the Investment Section of the Society of Actuaries.

AARON H. MEDER, FSA, CFA, EA
Aaron H. Meder is head of Asset-Liability Investment Solutions (ALIS),
Americas for UBS Global Asset Management. In this role, he is responsible for providing strategic pension advice to clients with defined benefit
plans. Additionally, he is an ALIS portfolio manager and is the chairman
of the ALIS Investment Committee which is responsible for managing and
allocating the entire risk budget of a defined benefit plan in an assetliability framework. Prior to joining the firm in 2004, Meder was a consulting
actuary in the HR Services line of business with Towers Perrin. In that role,
he managed the completion of actuarial valuations, forecasted future
accounting cost results and ERISA minimum/maximum required contributions and developed funding policies for several large corporations’
pension and retiree medical plans. Meder’s previous experience also
includes work at Watson Wyatt Worldwide as a consulting actuary.

FACULTY BY VENUE
AMSTERDAM

Benaben (Pension)
Bevan (Rating Agency)
Gilbert (Insurance)
Ravindran (Insurance)
Smith (Insurance)
Latter (Pension)
HONG KONG

Gilbert (Insurance)
Papworth (Insurance)
Ravindran (Insurance)
Clarkson (Rating Agency)
TORONTO

Chu (Rating Agency)
Gilbert (Insurance)
Hull (General)
Ravindran (Insurance)
Reitano (Insurance)
Latter (Pension)
Meder (Pension)

SPONSORS
NEXUS RISK MANAGEMENT INC.
Nexus Risk Management Inc. provides ALM and asset management solutions to the financial services industry. More information about Nexus Risk Management Inc. is available at
www.nexusriskmanagement.com.

SOCIETY OF ACTUARIES
The Society of Actuaries is a nonprofit professional society of
more than 19,000 members involved in the modeling and management of financial risk and contingent events. The mission of
the SOA is to advance actuarial knowledge and enhance the
ability of actuaries to provide expert advice and relevant solutions for financial, business and societal problems involving
uncertain future events. www.soa.org

ACTUARIAL SOCIETY OF HONG KONG
The Actuarial Society of Hong Kong represents the actuarial
profession in Hong Kong. Rigorous international examination
requirements are supported by a programme of continuous
professional development and a professional code of conduct
supports high standards reflecting the significant role of the
profession in society. www.actuaries.org.hk

ACTUARIEEL GENOOTSCHAP (ACTUARIAL
ASSOCIATION)
The Actuarial Association (Actuarieel Genootschap, AG) is the
professional association of actuaries in the Netherlands, of
which very nearly all actuaries are members. The AG, which
celebrated its hundredth anniversary in 1988, has developed
into a platform for actuaries to communicate among themselves
and with society at large. Regular contact is also maintained
with international actuarial organisations. The AG publishes the
periodical 'De Actuaris', which contains scientific and other
opinion-influencing articles and interviews. The Actuary
Certificate entitles you to admittance as a member of the AG
and tot the status of AG Actuary (AAG). www.ag-ai.nl

PROGRAM INFORMATION
ON-SITE NEEDS

Course delegates are required to bring their own personal
laptop computer to be used during the course.
• The computer software should include Microsoft Excel
(2000 or later; with macros enabled) and Adobe Acrobat
Reader (7.0 or later), which can be downloaded at
www.adobe.com.
• The computer must have a compact disc drive.
A C C E S S T O FA C U LT Y

In addition to scheduled class time, questions and discussion
are encouraged outside of the lectures and practice sessions.
Participants will have the opportunity to interact with faculty
informally throughout the course.
AT T I R E

Business casual attire is appropriate for this seminar.

CANADIAN INSTITUTE OF ACTUARIES
The Canadian Institute of Actuaries (CIA) is the national organization of the actuarial profession. Member driven, the Institute
is dedicated to serving the public through the provision, by the
profession, of actuarial services and advice of the highest quality.
In fact, the Institute holds the duty of the profession to the public above the needs of the profession and its members.
www.actuaries.ca

INTERNATIONAL ACTUARIAL ASSOCIATION
The International Actuarial Association is the worldwide association, regrouping local professional actuarial associations and
their individual actuaries. The IAA exists to encourage the
development of a global profession, acknowledged as technically competent and professionally reliable, which will ensure
the public interest is served. www.actuaries.org

STANDARD AND POOR’S
Standard & Poor’s is one of the world’s preeminent providers of
credit ratings. In addition, Standard & Poor’s maintains financialmarket indices, such as the S&P 500R, and provides a wide
range of other products and services designed to help individuals and institutions make better-informed financial decisions
with greater confidence. www.standardandpoors.com

C FA I N S T I T U T E C R E D I T

The Society of Actuaries is registered with
CFA Institute as an Approved Provider of
continuing education programs. This program
is eligible for 25 CE credit hours as granted
by CFA Institute. If you are a CFA Institute
member, CE credit for your participation in
this program will be automatically recorded in your CE Diary.
ENROLLED ACTUARY (EA) CREDIT

Please visit the SOA Web site, www.soa.org, for more information on EA credit.
ALM AMSTERDAM

This program is requested for 30-35 CPD points.

HOTEL INFORMATION
We have arranged for hotel reservations to be made by
telephone. To reserve the rate quoted in the brochure, the
following procedures should be completed:
• Make your reservations by the appropriate cutoff date
• Use the phone numbers quoted in this brochure and
identify yourself as part of the Society of Actuaries
Rooms are available at the rate quoted below as long as there
are rooms remaining in the Society of Actuaries' block or until
the cutoff date. After this date, rooms will be on a space- and
rate-available basis.

A L M A M S T E R D A M (April 7-11, 2008):

Radisson SAS Hotel
Rusland 17
1012 CK Amsterdam
The Netherlands
Telephone: +31.20.6231.231
Fax: +31.20.520.8200
Room Rates (taxes not included):
219 EURO Single; 244 EURO Double
Room rate includes a daily breakfast buffet.
Cutoff date:

March 6, 2008

A L M H O N G K O N G (May 19-23, 2008):

InterContinental Grand Stanford Hong Kong
70 Mody Road
Tsimshatsui East
Kowloon, Hong Kong, China
Telephone: +852.2721.5161
Fax: +852.2732.2233
Room Rates (tax and service charge not included):
HK$1,300.00
Cutoff date: April 18, 2008

A L M T O R O N T O (June 9-13, 2008):

InterContinental Toronto Yorkville
220 Bloor Street West
Toronto, Ontario, Canada M5S 1T8
Telephone: 416.960.5200
Fax: 416.960.8269
Room Rates: $289 CDN – single or double occupancy
Cutoff date: May 16, 2008

Additional hotel information and details are available
at http://ALM.soa.org.

REGISTRATION INFORMATION
All details are available at http://ALM.soa.org.

YOU MAY REGISTER USING THREE METHODS:
R E G I S T E R O N L I N E (credit card required)
To register online, go to http://ALM.soa.org. Registration
must be received online no later than seven (7) days
before the program start date. Payment must be
received no later than five (5) weeks in advance in order
to receive ALM Essentials free of charge.
REGISTER BY MAIL

Mail your registration form, available at http://ALM.soa.org.
The form must be received no later than two (2) weeks
before the program start date, along with check payable
to the appropriate address below:
Society of Actuaries
ALM – Amsterdam
P.O. Box 71293
Chicago, IL 60694

Society of Actuaries
ALM – Hong Kong
P.O. Box 71293
Chicago, IL 60694

Society of Actuaries
ALM – Toronto
P.O. Box 71293
Chicago, IL 60694

IN PERSON ON SITE

If you are unable to register by seven (7) days prior to the
program start date, you may register at the on-site registration desk located at the program beginning at 7:00 AM.

WIRE TRANSFER

If you wish to send a wire transfer as payment please e-mail us
at wiretransfer@soa.org for specific wire transfer instructions.
Payment in full must accompany your registration.
R E G I S T R AT I O N C O N F I R M AT I O N

Confirmations are e-mailed once registration is processed.
C A N C E L L AT I O N

All cancellations must be made in writing no later than two (2)
weeks before the program start date to the Customer Service
Center (cancel@soa.org) in order to obtain a refund of the registration fee. The Society of Actuaries will refund the registration fee, minus a processing fee of $500. Refund requests
received after the conclusion of the seminar will not be honored. The Society reserves the right to cancel any seminar if
conditions warrant. In the event of such cancellations, registration fees will be refunded in full. We are not responsible for any
discounted airfares or hotel penalties that an attendee may
incur due to cancellation.

SOCIETY OF ACTUARIES
475 North Martingale Road, Suite 600
Schaumburg, IL 60173
www.soa.org
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