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Everything Everywhere All at Once:
Actuarial Transformation to Adapt to
Rapid Changes
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Evelyn Wang's Multiverse Journey and Parallel Comparison

to our profession
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"Everything Everywhere All at Once" (2022)
Protagonist: Evelyn Wang, played by Michelle Yeoh.
Ordinary woman granted extraordinary powers.

Explores infinite realities, each with unique choices and
possibilities.
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Like Evelyn, actuaries are encountering a multiverse of
Financial scenarios and risks
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The multiverse of risk affecting the insurance industry
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Actuaries are encountering complex decisions with wide-ranging consequences...
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Example: Inverted yield curve brought new challenges and
complications to the life insurance industry
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Single premium Participating policies recorded a drop of 52% for 1H 2023 for the industry
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Example: inflation trend adding further complexities in motor
insurance

Higher inflation sticking around . .
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Electronic vehicles gaining traction

— Lack of data to price accurately
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With these changes, our prior experience and skills may
render us ineffective in making optimal decision




Whatever that we learnt in the past may not be applicable for
this uncertain new world

Frequent changes in market condition

- changes in customer and Ineffectiveness and overtime Stress & Self-Doubt
stakeholder expectation

Important to change our
to open mind shift (constant learning, evolving and
curious) in the waves of frequent changes
U
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Learning and borrowing knowledge outside of core actuarial
technical skillset is critical to enhance our effectiveness




How to adopt open mind shift to enhance our adaptability
and effectiveness in the waves of frequent changes?

9 1. Mindfulness [ ( ! , 4. Agile way of working
a) > prototype & test
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1. Cultivating mindFfulness

“Do not dwell in the past, do not dream of the future, concentrate the mind on the present moment.” - Buddha

Actuaries tend to:

Running around on meetings
Running to finish different tasks
Attempt to multi-tasks
Fire-fight / Jump into solutions

HwnN e

Attention overload: not able to pay 100%
attention to current moment & current tasks

Leading to:
1. Solving wrong problem
2. Recommend wrong solution

3. Making wrong decision

Rework! = Stress

Take a pause from running around and bring
forth the mindfulness

2 mins “being practice” before meeting

“Sometimes having back-to-back meeting in a day can be exhausting.
But having the 2 minutes being practice helps bring energy and
attention back to the problem and tasks, and allow us to be more

focus in tackling the problem.” - Staff A of Income S

{7 Income

made yours



QQ 2. Empathize to sharpen communication

“If there is any one secret of success, it lies in the ability to get the other person’s point of view and
— Henry Ford

see things from his angle as well as your own. ”

Actuaries tend to:

1. Love our point of view, love our proposed solution
2. Busy defending them
3. Critic on different point of views

Leading to:

1. Not able to listen to stakeholders’ point of view to
understand the problem statement

2. Not open to different point of view -> siloed solution

3. Solving wrong problem or recommend wrong solution

Rework! = Stress

\
;‘)\\\\ Practice Active Listening
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Put aside our point of view

Be open minded

Listen attentively

Paraphrase, “this is what | understand from you...”
Ask question to clarity

Avoid judging or jumping to conclusion too fast
without considering other point of views

Be open minded to really consider others’ point of view to co-create solutions
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?) 3.Pause and define problem

“A problem well stated is a problem half solved.” - John Dewey

Actuaries tend to:

1. Jump into solutioning quickly

2. Do not stop and ask what problem
statement are we solving

3. Go straight into making the solution
perfect

Leading to:

1. When presenting the final solution,
stakeholders feedback solving wrong
problem

Rework ! = Stress
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Using “How Might We” °
Questions to Ideate on ? ?
the Right Problems @

Step 1: Short write up of single sentence that conveys the problem,
e.g.: “make families spend more time together”

Step 2: Frame it into a HMW question, e.g.: “How Might We help
families spend more time together?”

Step 3: Define the impact
Step 4: Think about possible solution
Step 5: Add context and constraints

Step 6: Review HMW question and iterate again, e.g.: “How Might
We design an experience that is appealing to all family members?”

Get feedback from stakeholder on the problem statement before
solving it
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Q" 4. Agile way of working = prototype & test

“If a picture is worth a thousand words, a prototype is worth a thousand meetings” — IDEO.org

Actuaries tend to:

1. Go straight into solutioning and attempting to
make the solution perfect

2. Do not solicit feedback on the solution

3. Do not consider other points of view

Leading to:

1. When presenting the final solution,
stakeholders feedback siloed solution, did not
address the different aspects of issues due to
its complexity

Rework! = Stress

Can’t tell
Incremental lady or man
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Have a “raw” end-to-end prototype to obtain feedback
from stakeholders

Show visual prototype rather than text/numbers

Iterate on prototype with feedback from stakeholders
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5. Reflection to learn

Actuaries tend to:

1. Following past practices & experience — fixed
mindset

Leading to:

1. Not iterating fast enough to solve complex
problem

2. Not adopting open mind shift fast enough to
constant learning, evolving and be curious to
catch up with the constant changing
circumstances

Rework! = Stress

“We do not learn from experience ... we learn from reflecting on experience” —John Dewey

©,

Wha't can pe Jone
diﬂerenﬂg?

Pause and spend time to reflect on your
experience and learning

What can | learn out of the experience?

How can | evolve the approach?

What are other possible approach? What
changes can | made?
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Putting all together: the actuarial transformation to adapt to
solve complex problems under uncertain new world

1. Mindfulness Being present

Jo @

2. Empathy 3. Define problem

Understanding the Having the clarity on

stakeholder needs problem & root cause to
solve

O,

4. Agile:
prototype & test

Get feedback fast,
iterate fast, fail fast

5. Reflection

Open mind shift — to constant
learning and evolving with
your experience and curious
about alternatives
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Thank you!

www.income.com.sg



	Slide 1: Everything Everywhere All at Once: Actuarial Transformation to Adapt to Rapid Changes
	Slide 2: Evelyn Wang's Multiverse Journey and Parallel Comparison to our profession
	Slide 3: Like Evelyn, actuaries are encountering a multiverse of financial scenarios and risks 
	Slide 4: The multiverse of risk affecting the insurance industry
	Slide 5: Example: Inverted yield curve brought new challenges and complications to the life insurance industry
	Slide 6: Example: inflation trend adding further complexities in motor insurance   
	Slide 7: With these changes, our prior experience and skills may render us ineffective in making optimal decision
	Slide 8: Whatever that we learnt in the past may not be applicable for this uncertain new world
	Slide 9: Learning and borrowing knowledge outside of core actuarial technical skillset is critical to enhance our effectiveness
	Slide 10: How to adopt open mind shift to enhance our adaptability and effectiveness in the waves of frequent changes?
	Slide 11:  1. Cultivating mindfulness
	Slide 12: 2. Empathize to sharpen communication
	Slide 13: 3. Pause and define problem 
	Slide 14: 4.  Agile way of working  prototype & test
	Slide 15: 5. Reflection to learn
	Slide 16: Putting all together: the actuarial transformation to adapt to solve complex problems under uncertain new world
	Slide 17: Thank you!

