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About EAA

• Started in 2002, legally established in 2005

• Founded and run by the actuarial associations of Austria, 
Germany, the Netherlands and Switzerland

• EAA offers permanent 
education from actuaries 
to actuaries in Europe 

• EAA cooperates with 
supranational 
organizations 
(e.g. IAA, EIOPA)
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About EAA

• CPD-Seminars

– Approx. fifteen to twenty seminars in central locations in 
Europe

– Qualified and experienced speakers

– Workshops for practical application

– Social events for networking

– International group of attendees
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About EAA

• Special activities

– Since 2012 EAA offers seminars based on the IAA 
monographs in direct cooperation with IAA

– Seminars on Actuarial Enterprise Risk Management to 
complete the requirements of the new AAE Core 
Syllabus

– EAA regularly cooperates with supervisory authorities to 
organize education for supervisors on actuarial topics
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• EAA offered the following CPD events in 2017:

– ‘Understanding IFRS 17’; Zagreb, 09/2017; Lisbon, 10/2017

– ‘Neural Networks and Deep Learning in Insurance - Theory and Practice’; Prague, 
09/2017

– ‘A Primer in Life Insurance Products’; Milan, 10/2017

– ‘Advanced Non-Life Pricing & Profitability Analysis: Modern Techniques with R 
Application’; Madrid, 10/2017

– EAA Forum: ‘Business Simulation Game on Risk and Capital Management under 
Solvency II’; Copenhagen, 11/2017

– ‘Health Insurance: From the Actuarial Background to Product Development’; 
Munich, 11/2017

– ‘Stochastic Modeling – Theory and Reality from an Actuarial Perspective’; Athens, 
11/2017

– ‘Validation of Technical Provisions under SII – An Actuarial Perspective’; 
Budapest, 12/2017

– Webinar: ‘Equity Volatility Modelling and Forecasting’; 12/2017

– Webinar: ‘German Industry Standard for Category 4 PRIPPs’; 12/2017

• Events to come:

– ‘Understanding IFRS 17’; Prague, 03/2018

– ‘Non-Life Pricing: Introduction to Pract. Implementation of Modern Techniques in 
R’; Athens, 03/2018

– ‘An Introduction to Economic Scenario Generators and their Validation’; Madrid, 
04/2018

– ‘Life Annuities – From Basic Products to Capital Management’; Stockholm, 
04/2018

CPD Activities
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Why Enterprise Risk Management 
for Actuaries?

• The actuarial world is changing:

– Increasing duties and responsibilities for actuaries to measure 
risk potentials

– Increasing involvement in modeling diverse risks

– Increasing integration in the comprehensive risk management 
of a company with overlaps in the functions of Responsible 
Actuary, actuarial function, risk-management function and CRO 
function

• Solvency II stimulates the process of integration:

– Pillar 1 (SCR, internal models etc.) requires advanced actuarial 
techniques that are integrated in risk management

– Pillar 2 requires specific understandings of risk management 
and high involvement of actuarial competence in establishing 
risk management (actuarial function, risk management 
function, ORSA process etc.)
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Why Enterprise Risk Management 
for Actuaries?

• Consequences on actuarial profession:

– On the one hand: The actuary's competence will become 
more important and even deeper with regard to 
technical expertise

– On the other hand: The role of actuaries will be 
discussed in the future because of overlaps between 
actuarial function and risk management function: 

• Actuaries only as technical experts within the risk 
management; actuarial reporting substituted by risk 
management reporting or

• Actuaries as responsible managers within the risk 
management process

• This is the basis for CERA initiative in order to upgrade 
actuarial competence to skills in comprehensive risk 
management (actuaries as responsible risk managers)
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History of CERA

• In November 2009, 14 actuarial associations from 12 countries 
launched the CERA credential as a global risk management 
designation for actuaries

• The CERA Treaty is the formal basis of this collaboration and 
defines the CERA Global Association (CGA) as the administrative 
body

• CERA pursues four goals:

– Strengthen international recognition of the actuarial 
profession’s enterprise risk management (ERM) expertise 

– Promote the development of more actuaries internationally 
with training in ERM 

– Present new opportunities for actuaries worldwide to use their 
expertise in an expanding range of areas 

– Send a strong message to employers and candidates that the 
skill set of actuaries offers significant risk management 
expertise
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CERA in a nutshell

• CERA is the most comprehensive and rigorous globally-recognized 
ERM designation with strong requirements: 

– CERA has defined an own core syllabus for the implementation of 
an education curriculum in risk management (based on the IAA 
Education Core Syllabus)

– CERA qualification can be offered by full member associations of 
IAA for fully qualified actuaries if the national associations are 
accredited by CERA 

– CERA has a strong code of conduct and strong review process; the 
education curriculum offered by the national actuarial associations 
has to be accepted by CERA institution and is reviewed en detail

– CERA requires Continuing Professional Development (CPD)

– It is possible to award the CERA credential to a certain number of 
very experienced actuarial practitioners in the field of ERM
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CERA education syllabus

• The ERM syllabus consists of the following seven sections:

– Enterprise Risk Management Concept and Framework

– ERM Process (Structure of the ERM Function and Best 
Practices)

– Risk Categories and Identification

– Risk Modeling and Aggregation of Risks

– Risk Measures

– Risk Management Tools and Techniques

– Economic Capital



January 2018 | Page 14

Agenda

• About EAA

• CERA Credential and CGA

• CERA Program by EAA

• Cooperation between national associations and EAA



January 2018 | Page 15

EAA as education provider

• Actuarial Associations can delegate an educational program 
and a suitable examination process to an Accredited 
Education Provider

– This might be useful for those actuarial association that 
don’t have the capacity (financially and/or personally) to 
develop an own system

• That has encouraged EAA to offer an already accredited 
system to other associations:

– EAA can support actuarial associations in the application 
process to become Acceding Party (member of CGA) 
and/or Award Signatory (allowed to award CERA)

– EAA can act as Accredited Education Provider

– The designation CERA will be awarded by the national 
actuarial association, not by EAA



January 2018 | Page 16

EAA Education on CERA

• Basis of EAA’s education program for CERA is the already 
accredited system of the German Actuarial Association 
(DAV) and the German Actuarial Academy (DAA)

• Program has 13 training days with a very high practical 
relevance to ERM

• Program is designed to take 1,5 years

• This education system consists of four modules (seminar + 
exam):

– Foundations and Quantitative Methods of ERM
– Taxonomy, Modeling and Mitigation of Risks
– ERM Processes
– Economic Capital 
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Foundations and Quantitative Methods of ERM

• Seminar: 4 days
• Examination: 180 minutes
• Date: 20-23 February 2018 in Madrid (once a year in Spring)

– Registration is possible even if the Award Signatory status 
will be given later

• Topics:

– Concept of ERM
– Principal terms in ERM
– ERM Culture, Communication, Monitoring and Governance
– Creating Value by ERM
– Risk Measures
– Statistics (univariate models)
– Statistics (Bayesian statistics)
– Statistics (multivariate models / Copulas)
– Integrated Risk Management
– Interest Rate Risk
– Credit Risk
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Look into Module A
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Taxonomy, Modeling and Mitigation of Risks

• Seminar: 5 days
• Examination: 180 minutes
• Date: 10-14 September in Madrid (once a year in Autumn)

• Topics:

– Economic Valuation, Balance Sheet, Proxy Modelling 
Techniques, Approaches and Models for Quantifying Risk, 
Risk Taxonomy

• Strategic Risk
• Reputational Risk 
• Liquidity Risk
• Operational Risk
• Market Risk

– Equity Risk
– Property Risk
– Currency Risk
– Interest rate Risk
– Credit Risk

• Underwriting Risk (Property & Casualty)
• Underwriting Risk (Life & Health)

– Variable Annuities
– Concentration Risk and Risk Aggregation
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Look into Module B
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Module: ERM Processes

• Seminar: 2 days
• Examination: 180 minutes
• Date: 12/13 March 2018 in Vienna and in Spring 2019 in 

Madrid (once a year in Spring)

• Topics:

– Risk Exposure arising from Financial and Non-financial 
Risks

– Risk Profile, Risk Management System, Limit System
– Risk Communication
– Risk Management Control Cycle
– Case Study – Non-life
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Look into Module C



January 2018 | Page 23

Module: Economic Capital

• Seminar: 2 days
• Examination: 180 minutes
• Date: 14/15 March 2018 in Vienna and Spring 2019 in 

Madrid (once a year in Spring)

• Topics:

– Economic Measures of Value
– Economic Capital Assessment
– Economic Capital Model/Allocation
– Case Study – Life 



January 2018 | Page 24

Look into Module D
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Costs of the EAA CERA education

Module A Module B Module C Module D

Seminar
1,490 € (plus 

VAT)

1,830 € (plus 

VAT)

Approx. 800 €

(plus VAT)

Approx. 800 €

(plus VAT)

Exam 325 € 325 € 325 € 325 €

Sum
Approx. 

6,400 €
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Cooperation

• EAA offers seminars and exams (via DAV) to all interested 
associations and actuaries in Europe; every module takes 
place once a year at a different location

• Based on an established cooperation national actuarial 
associations can install EAA as Education Provider 
(accreditation by CGA is needed)
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• Following countries cooperate with EAA to offer CERA 
education:

– Austria (Award Signatory)

– Catalonia (Acceding Party)

– Croatia (Acceding Party)

– Denmark (Award Signatory)

– Finland (Award Signatory)

– Germany (Award Signatory)

– The Netherlands (EAA as additional Education Provider)

– Norway (Acceding Party)

– Slovenia (Acceding Party application pending)

– Spain (Acceding Party)

– Sweden (EAA as additional Education Provider)

– Switzerland (Award Signatory)

CERA Activities
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Conclusion

• Why offer CERA via EAA?

– Provides the most comprehensive and rigorous training in ERM
– Is a fast-growing globally-recognized credential
– Combines a range of business and professional skills with the 

mathematics of finance and risk
– Equips risk management professionals to empower better business 

decisions and more profitable business development
– Has a wide range of applications in insurance and finance, and 

well beyond
– Combines the highest professional standards, with an enforceable 

code of ethics, conduct and discipline
– Is supported by actuarial associations worldwide
– Is recognized and transferable internationally
– Has a rigorous and advanced curriculum underpinned by actuarial 

science, with an emphasis on ERM and professionalism
– Offers career choices outside the traditional actuarial markets
– Equips risk management professionals to better contribute to 

consumer protection and financial stability
– A CERA will give you well-reasoned advice on risk management in 

your business 



January 2018 | Page 30

Conclusion

Thank you very much for your
attention!

Contact: henning.wergen@aktuar.de

But, please allow me one last addition

mailto:henning.wergen@aktuar.de
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 4–8 June 2018

 ESTREL Convention Center, Berlin

 Around 2,000 international practitioners 
and academics expected

 Hosted by

 Deutsche Aktuarvereinigung e.V. 
(DAV) and

 International Actuarial Association 
(IAA)

 www.ica2018.org

http://www.ica2018.org/


Outstanding congress program
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 Daily 90-Minutes Plenary Sessions with
internationally renowned guest speakers from
insurance, regulation and academia, such as
Gabriel Bernardino (EIOPA), Victoria Saporta
(IAIS) or John Haley (Willis Towers Watson)

 Over 30 Invited Speaker-Sessions of 60 up to
120 Minutes including one or two lectures by well-
known invited experts in their field

 Detailed congress program including all 
sessions with slots and speakers available in 
separate brochure „Detailed congress program“ 
and on www.ica2018.org

http://www.ica2018.org/


Registration now open
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 Registration for the ICA 2018 opened on 1 December
2017  Already 785 registrants 

 Half and full week tickets available

 Registration includes scientific sessions as well as social
program

 Register before 31 January 2018 for early bird fee 1

 https://register.ica2018.com

 Further information?

 Register for the monthly ICA 2018 Newsletter 

 Follow ICA 2018 on Twitter, Facebook and LinkedIn

https://register.ica2018.com 

