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S
ome stories are remembered 

through headlines. Others are 

remembered through the people 

who lived them. This issue is 

dedicated to 534 insurance 

industry professionals lost during 9/11, 

denoted on the cover by window lights 

for each.

Our cover story by Jim Lynch revisits 

9/11 through the recollections of actuar-

ies whose lives were forever changed — 

those trapped in the World Trade Center, 

those stranded at the CAS Casualty Loss 

Reserve Seminar in New Orleans, and 

those waiting anxiously for loved ones 

to return home. It tells a deeply human 

story of uncertainty, resilience, and 

loss. At the same time, the story traces 

how the attacks reshaped the insurance 

industry, from record-breaking claims 

and landmark litigation to the creation of 

terrorism insurance and a hard market 

that influenced the profession for years 

to come. It’s a remarkable example of 

how personal experiences and industry 

advancement are inseparable, reminding 

us that behind every catastrophe are in-

dividual lives and behind every industry 

response are people determined to move 

forward.

This story offers more than a 

retrospective. It is a reminder that the 

actuarial profession has always been 

called upon to make sense of uncertainty 

in the wake of unimaginable events. 

While the decisions made in the months 

and years that followed 9/11 continue 

to influence the insurance marketplace 

today, the personal stories shared here 

ensure that the human impact is never 

overshadowed by the numbers. We hope 

this article honors both the profession’s 

response and the lives forever changed 

by that day.

This issue invites you to step back 

into a moment that changed history 

and to see it through the eyes of those 

who experienced it firsthand. Their 

memories, combined with the industry’s 

response, offer an important reminder of 

why this story requires retelling 25 years 

later. ●

Actuarial Review welcomes story ideas from our readers. Please specify which 
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president’sMESSAGE By BARRY FRANKLIN

How I Spent My “Summer Vacation”

A
nother school year is upon us, 

and somewhere, even if only in 

my imagination, elementary 

school students are writing 

essays on how they spent their 

summer vacation. As an elementary 

school student, my essay likely would 

have included references to daily games 

with neighborhood friends — sandlot 

baseball, touch football, kick the can, 

and flashlight tag, to name a few. Rainy 

days would have meant reading, playing 

checkers, chess, and card games with 

my older brother, or watching educa-

tional television — you know, shows like 

“Batman,” “Get Smart,” and “Gilligan’s 

Island” — whatever was airing on one 

of the five or six available channels. I’m 

sure there would also be some family 

gatherings mentioned, along with a 

week or two at my grandparents’ home 

on their little lake in Indiana.

As a recently retired adult, my essay 

would still include lots of activities with 

neighborhood friends, like golf, hik-

ing, pickleball, tennis, playing music, 

boating, hiking, fly-fishing, cycling, 

game nights, etc. It would also have 

some “adulting” activities, like painting 

(rooms in the house, not art), planting, 

trimming, cleaning, and all the other 

“benefits” of being a homeowner. Then 

there would be family gatherings at 

the lake, watching my grandchildren's 

activities, and simply spending time at 

home. Rainy days would have involved 

reading, playing cards or board games 

with my wife, cleaning, paying bills, and, 

when I chose to watch some “educa-

tional” television, a lot more available 

channels!

This year, I would also have had 

the opportunity to describe some of 

the interesting activities and travel that 

come with being CAS President — the 

CAS Spring Meeting in New York (along 

with employer meetings with Aon and 

Verisk), the International Actuarial As-

sociation meeting in Slovenia, the CAS 

International General Insurance Teach-

ing Summit in Bangkok, the Canadian 

Institute of Actuaries Annual Confer-

ence in Calgary (along with a side trip to 

Banff), a speaking engagement at CNA 

Insurance’s Actuarial & Data Sciences 

meeting in Chicago, the CAS Board 

retreat in Greenville, South Carolina (my 

adopted home town), and an Asia tour 

that included visits with actuarial orga-

nizations and educators in Singapore, 

Taipei, Shenzhen, and Qingdao. 

While the CAS never gets a summer 

vacation as a whole, I hope and trust 

individual staff members and volunteers 

managed to get some vacation time in 

and enjoy their summer. As an organiza-

tion, however, it looked more like the 

CAS attended summer school and held 

down a summer job instead of going to 

sleepaway camp, watching television, or 

hanging out at the lake. Here’s a sample 

of what the CAS was doing on its “sum-

mer vacation” in 2026:

2026 CAS Student Central Summer 
Program
The CAS held its seventh annual CAS 

Student Central Summer Program this 

year. Over 175 students representing 97 

universities and nine different countries 

participated in the mentor-led program. 

Additionally, 50 volunteers representing 

37 companies served as mentors. I had 

the privilege of participating in the first 

day’s kickoff event and was impressed 

with the engagement and preparedness 

of the student participants. For readers 

who might not be aware, the Summer 

Program was first offered in the summer 

of 2020 as an alternative for univer-

sity students whose planned summer 

internships were canceled due to the 

COVID-19 pandemic, and the program’s 

popularity has continued well past the 

pandemic years.

CAS International General 
Insurance Teaching Summit
The CAS hosted its second International 

General Insurance Teaching Summit in 

Bangkok, Thailand, in May. The event 

brought together actuarial science edu-

cators from across Asia to advance the 

future of general insurance, or P&C, ed-

ucation. More than 40 universities were 

represented at this year’s event. I was 

fortunate to speak at this year’s summit, 

along with CAS Asia Ambassador Ron 

Kozlowski, CAS Board member Shaun 

Wang, CAS China Country Director Ran 

Guo, and CAS Director of International 

Relations and Affairs Katie Mulembe.

As an organization,however, it looked more like the 

CAS attended summer school and held down a summer 

job instead of going to sleepaway camp, watching 

television, or hanging out at the lake.
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President’s Message, page 8

Actuarial Research Conference
The CAS was a platinum sponsor of the 

2026 Actuarial Research Conference, 

held at The Ohio State University in July. 

This conference is a great way for the 

CAS to showcase the research that we 

are funding and publishing, and that our 

members are pioneering while connect-

ing with university faculty. Believe it or 

not, this was the 61st year for the Ac-

tuarial Research Conference! CAS Vice 

President, Research Morgan Bugbee was 

a speaker at this year’s event.

Gamma Iota Sigma (GIS) 
Leadership Symposium
Held in August, this event provides a 

platform for the CAS to connect with 

GIS chapter presidents, many of whom 

will be future insurance industry lead-

ers. The CAS is proud to be a sustaining 

partner of GIS.

International Association of Black 
Actuaries (IABA) Annual Meeting
Also held in August this year, the IABA 

Annual Meeting is designed to bring 

together students, early-career profes-

sionals, and experienced actuaries for 

education, networking, and community 

engagement. The CAS is proud to be a 

Gold Sponsor of the annual meeting and 

to serve on IABA’s Corporate Advisory 

Council. CAS Staff Actuary for Strategic 

Community Outreach Mallika Bender 

and Chief of Advocacy and Professional 

Development Ken Williams spoke at 

this year’s event on professionalism 

considerations when working with AI, 

and newly elected CAS Board member 

Nicole Harrington led the IABA Annual 

Meeting Planning Committee.

Organization of Latino Actuaries 
Avanza Conference
The CAS sponsored the OLA Avanza 

Conference in Chicago in August, pre-

senting two educational sessions — one 

featuring the new AI Primer that the 

CAS recently published and another on 

bias and fairness in insurance. CAS staff 

attended the career fair, encouraging 

students to pursue the P&C career path 

and CAS exams, and connected with 

current CAS members and candidates 

attending the conference.

Asian Actuarial Conference (AAC) 
2026
Held in Singapore in August, the AAC26 

was organized by the Singapore Actu-

arial Society in conjunction with its 50th 

anniversary celebration. The CAS is a 

proud sponsor of AAC26, and we were 

happy to have been able to join the 50th 

anniversary celebration!

CAS/AICT Joint Property/Casualty 
Actuarial Seminar
The CAS and the Actuarial Institute of 

Chinese Taipei (AICT) co-hosted the 

2026 CAS/AICT Joint Property/Casualty 

Actuarial Seminar in Taipei in August, 

bringing together actuarial profession-

als from Taiwan and across Asia to share 

insights, explore emerging issues, and 

advance actuarial practice in P&C insur-

ance. All of the speakers at the event 

were CAS members.
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COMINGS AND GOINGS

memberNEWS

DJ Falkson, FCAS, MAAA, recently 

founded Civic Risk Advisory, an inde-

pendent actuarial consultancy bridging 

insurance markets, public policy, and 

civic engagement. The firm works with 

public-sector entities, research and 

advocacy organizations, and private-

sector insurance startups and manag-

ing general agents (MGAs), bringing 

actuarial solutions to questions of risk, 

affordability, and market design. He 

most recently served as actuarial direc-

tor at Lemonade.

Kendra Felisky, FCAS, has been 

appointed chair of the boards of Arch 

Insurance (UK) Limited and Arch Man-

aging Agency Limited by Arch Insurance 

International. Felisky has more than 20 

years of experience across actuarial, risk 

management, and board governance 

roles. She combines extensive indepen-

dent non-executive director experience 

across the insurance sector with a strong 

executive track record, having been one 

of the leaders of the general insurance 

actuarial practice at Deloitte and having 

served as chief risk officer at Travelers.

Derek Martisus, ACAS, has been 

appointed partner, alternative risk and 

national captive leader at Conner Strong 

& Buckelew. Martisus brings more than 

22 years of experience in captive solu-

tions, having worked with clients across 

all major U.S. captive domiciles, as well 

as in the Cayman Islands and Bermuda. 

He most recently served as senior vice 

president at Marsh McLennan Agency, 

where he focused on single-parent and 

group captive solutions. In his new 

role, he will collaborate with colleagues 

across the organization to help clients 

control insurance costs and strengthen 

risk management programs.

Anthony Katz, FCAS, FSA, MAAA, 

has been appointed senior vice presi-

dent of reserving at Fortegra. In the role, 

Katz will oversee Fortegra’s actuarial 

reserving function, leading a team re-

SUSTech Enterprise Management 
Session
CAS Board member Shaun Wang is 

a professor at Southern University of 

Science and Technology (SUSTech) in 

Shenzhen, China, who hosted a half-day 

event focused on cultivating safety and 

sustainability analysis professionals via 

a university-affiliated certified training 

program. I had the honor of offering 

my perspective on sustainability and 

enterprise risk management (ERM) 

topics from an actuarial perspective and 

participating in a roundtable discussion 

with representatives from academia, 

local government, and local insurance 

executives, including four Fellows of the 

CAS!

2026 CAS China Insurance Summit
To wrap up a busy summer, the CAS of-

fered its third China Insurance Summit 

in Qingdao, China. Ran Guo gave the 

welcome, and I gave an update on the 

CAS and a view on AI in the P&C actu-

arial world. We held sessions on climate 

risk and AI, and six Fellows of the CAS 

played parts in the presentations.

In addition to these highly visible activi-

ties, the CAS held its annual elections, 

offered numerous webinars and profes-

sional education opportunities, oversaw 

multiple exam sittings, and moved into 

a new office space in Arlington, Virginia. 

All in all, it was a busy and successful 

“summer vacation.” Thank you to all the 

CAS staff and volunteers who continue 

to offer outstanding opportunities to 

candidates and members throughout 

the year! ●

President’s Message
from page 7
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sponsible for reserving operations, credit 

insurance, statistical reporting, and key 

regulatory and accounting initiatives, 

including IFRS 17 implementation. Katz 

joins Fortegra with extensive experi-

ence across reserving, pricing, financial 

reporting, and actuarial operations, hav-

ing held senior leadership positions at 

several major insurance and consulting 

organizations.

Lizzie Eason, ACAS, has been 

appointed director and actuarial data 

scientist at WTW within its pricing, 

product, claims, and underwriting 

(PPCU) consulting team in North 

America. Eason brings nine years of 

insurance carrier experience, including 

strong expertise in actuarial and data 

science, predictive modeling, and ma-

chine learning. She most recently served 

as principal data scientist at Everest and 

as a data science consultant at Nation-

wide. In her new role, Eason will support 

PPCU clients and prospects by develop-

ing integrated consulting and technol-

ogy solutions, with a focus on predictive 

modeling, advanced analytics, and AI.

Maja Dos Santos, FCAS, joined 

the executive leadership team as senior 

vice president and chief risk officer at 

Wawanesa Mutual. Dos Santos joined 

Wawanesa in 2003 and has held roles of 

increasing responsibility across actuarial 

functions and enterprise risk manage-

ment. 

Julia Vul, FCAS, has been appoint-

ed vice president, corporate actuarial, 

and appointed actuary for Wawanesa 

Mutual. Vul has more than 20 years of 

actuarial and insurance industry experi-

ence. Vul’s appointment as appointed 

actuary places her in a position carrying 

statutory weight under Canadian federal 

insurance regulation.

Samuel Garvey, FCAS, has been 

appointed commercial lines analyt-

ics practice leader at HUB Interna-

tional Limited. Garvey will help develop 

proprietary tools and processes that 

strengthen how HUB analyzes risk and 

advises clients on program structure, re-

tentions, loss projections, and total cost 

of risk. He will collaborate with HUB’s 

commercial lines teams to embed posi-

tion analytics as a lever to support new 

business and client retention and equip 

producers with data-backed insights.

Marc Grandisson, FCAS, MAAA, 

has been appointed executive chairman 

of Vantage Group Holdings Limited. 

Grandisson is the former CEO of Arch 

Capital Group Limited, which he joined 

in 2001. He served as chairman of the 

Association of Bermuda Insurers and 

Reinsurers from 2021 to 2022. Prior to 

ACGL, he worked for Berkshire Ha-

thaway, F&G Re, and Towers Watson. 

Grandisson is a minority investor in 

the NHL’s Carolina Hurricanes and the 

NBA’s Portland Trail Blazers.

Joe Liang, FCAS, has been ap-

pointed executive chairman of Greater 

China for reinsurance at Aon. Liang 

brings more than 34 years of insurance 

industry experience to help advance 

Aon’s capabilities and deliver insights 

that support better business decisions 

for clients. Liang previously held senior 

leadership positions across underwrit-

ing, reinsurance, risk management, and 

actuarial functions in China and the U.S., 

including executive roles at SAIC Insur-

ance Limited and Ping, a P&C insurance 

company. He is a fellow of the Chinese 

Actuarial Society. ●

CALENDAR OF EVENTS

November 8–11, 2026
2026 CAS Annual Meeting

Honolulu, HI

December 3, 2026
2026 CAS Canada Connection

Montreal, Quebec, Canada

March 15–17, 2027
Ratemaking, Product and 

Modeling Seminar
Indianapolis, IN

May 16–19, 2027
2027 CAS Spring Meeting

Chicago, IL

June 1–3, 2027
Seminar on Reinsurance

Hamilton, Bermuda

Visit casact.org for updates on meeting locations.

See real-time news 
on our social media 

channels. Follow us on 
Facebook, Instagram, 

and LinkedIn.EMAIL “COMINGS AND GOINGS”  
ITEMS TO AR@CASACT.ORG.
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memberNEWS

IN REMEMBRANCE

An Actuary and Volunteer 
Cynthia Potts (FCAS 1986) 

1955–2025

Cynthia Potts, FCAS, passed away in De-

cember 2025. Born in Montreal, Potts’s 

early education began at The Study, a 

private, non-subsidized, bilingual school 

for girls, and continued at Lawrence 

Park Collegiate Institute when her family 

moved to Toronto. She graduated from 

Queen’s University in Kingston in 1978 

with a degree in mathematics, launch-

ing a career that would see her become 

a consulting P&C actuary and a partner 

in one of Canada’s largest independent 

actuarial consulting firms. When Potts 

achieved fellowship in the CIA and 

the CAS in 1986, she became only the 

sixth woman in Canada to hold both 

distinctions. After graduation, Potts 

began her actuarial career at the Royal 

Insurance Company in Toronto. In 1988, 

she moved into consulting at MLH+A, 

focusing on P&C insurance. She joined 

Eckler in 1993, becoming a leader in the 

firm’s P&C practice until her retirement 

in 2021. Potts specialized in appointed 

actuary work for some of Eckler’s largest 

clients, mentored junior colleagues, and 

served as the chief architect of Eckler’s 

valuation and financial condition test-

ing software for P&C clients. Potts was 

known for her warmth, generosity, and 

infectious laughter. She was a cherished 

wife, sister, aunt, and friend, always 

thinking of others and offering support 

when needed. Her passions included 

curling, bridge, baking, travel, and 

spending time at her cottage in Halibur-

ton and her villa in Nevis in the Carib-

bean. She was a devoted “dog mum” and 

a dedicated volunteer baker for North 

Toronto churches, helping those in 

need. Potts is survived by her husband, 

Nigel; her siblings, David, Katherine, and 

Julie; as well as several nieces and neph-

ews. She leaves behind a legacy of kind-

ness, leadership, and service that will be 

remembered by all who knew her.

The Philanthropic Mathematician 
Carole Banfield (ACAS 1973) 

1939–2026

Carole Jeanne Banfield, née Michaels, 

passed away in June 2026. Born on De-

cember 15, 1939, and raised in Albany, 

New York, Banfield lived a remarkable 

life defined by intellect, generosity, 

devotion to family, and a deep apprecia-

tion for the arts and community. She was 

a longtime resident of Warren, New Jer-

sey, from 1991 until 2024, and spent the 

past two years living in Basking Ridge, 

New Jersey. Banfield was the daughter 

of Ulysses and Carolyn Michaels. From 

an early age, her brilliance and determi-

nation were evident. She graduated as 

valedictorian of St. Joseph’s Academy in 

Albany before attending Fordham Uni-

versity, where she earned her bachelor’s 

degree in mathematics. During her time 

at Fordham, she was one of only two 

women in the mathematics program, an 

extraordinary accomplishment during 

that era. It was also there that she met 

her future husband, Joseph Henry Ban-

field. The two began as college lab part-

ners, building a partnership that would 

grow into a loving marriage and lifelong 

companionship. Banfield enjoyed a 

distinguished and highly respected 

career in the insurance industry, span-

ning more than six decades. Through her 

intelligence, leadership, and dedication, 

she rose through the ranks from assis-

tant actuary to executive vice president 

of Verisk Analytics, formerly ISO, a 

position she assumed in 1996. Widely 

admired throughout the industry for her 

expertise and professionalism, Ban-

field played an instrumental role in the 

development of insurance data manage-

ment and actuarial services nationwide. 

She led ISO’s government relations 

department, worked closely with state 

and federal regulators, and was deeply 

involved in the development and imple-

mentation of many of the organization’s 

principal insurance programs. Following 

the events of September 11, 2001, she 

spearheaded efforts to obtain regulatory 

approval for terrorism-related insurance 

policy language and testified at numer-

ous regulatory hearings throughout her 

career. Banfield will be remembered for 

her extraordinary intelligence, generos-

ity, elegance, warmth, and unwavering 

love for those around her. Her legacy 

lives on through the countless lives she 

touched, both personally and through 

her philanthropic work.

In Remembrance is an occasional column featuring short obituaries of CAS members who have recently passed away. These obitu-

aries and sometimes longer versions are posted on the CAS website; search for “Obituaries.” 
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The Professor 
Janice Rose Zemanek Cutler (FCAS 

1988) 

1942–2026

Janice Rose Zemanek Cutler passed 

away in February 2026, in Palatine, 

Illinois. Cutler was born in Chicago to 

Ludwig and Mary Zemanek. Her family 

later moved to a dairy farm in Deer-

brook, a small town in central Wiscon-

sin. There, she grew up surrounded by 

family, living with her parents, paternal 

grandparents, twin sister Janet, and 

younger siblings Kenny and Ellen. Janice 

and her siblings attended the one-room 

Little Chicago Grade School on County 

Road V. She excelled in all subjects, 

showing a particular aptitude in math-

ematics. She earned a full scholarship 

to the University of Wisconsin–Madison 

and graduated in 1964 with a bachelor’s 

degree in mathematics. She received 

her doctoral degree from the University 

of Illinois Urbana-Champaign in 1969. 

Janice served as an assistant professor of 

mathematics at Louisiana State Uni-

versity from 1970 to 1976. It was at LSU 

where she met her husband of 52 years, 

William “Bill” Cutler. They were married 

in Antigo, Wisconsin, on August 12, 

1973. Janice applied her mathematical 

expertise to the insurance industry, be-

ginning a successful career in 1978 as an 

actuarial assistant for Wausau Insurance 

in Wausau, Wisconsin. In 1985, she and 

Bill moved to Palatine, Illinois, where 

she worked at Zurich Insurance in Scha-

umburg through 1999 and then as an 

actuarial consultant for John Pierce from 

1999 to 2008. Ultimately, Janice returned 

to the classroom, serving as an adjunct 

professor in the mathematics depart-

ment at Harper Community College in 

Palatine, Illinois, from 2005 to 2020. She 

is survived by her devoted husband, Bill; 

her daughters, Barb Cutler (Derek Bru-

ening) and Beth (Stefan) Lowe; and her 

cherished grandsons, Felix Lowe (6) and 

Tristan Lowe (3). She is also survived by 

her twin sister, Janet Dixon; her brother, 

Kenneth (Ann) Zemanek; and her sister, 

Ellen (Robert) Christenson. ●
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CAS STAFF SPOTLIGHT

Meet Pete Van Dyke, Certification Program Manager

W
elcome to the CAS Staff 

Spotlight, a column featur-

ing members of the CAS staff. 

For this spotlight, we are 

proud to introduce you to 

Pete Van Dyke. 

•	 What do you do at the CAS? How 

does your role support the Strate-

gic Plan?  

I’m one of the two certification pro-

gram managers on the Admissions 

team. I work with our exam team 

volunteers to develop our exam 

items and ensure that our exams 

are fair, valid, and legally defensible. 

This collaboration enhances the 

candidate experience and provides 

accurate measurement of candi-

date experience, education, and 

expertise.

•	 What inspires you in your job? 

What do you most love about your 

job? 

The generosity of our volunteers 

who donate their time and expertise 

to make our certification program 

world-class is a constant inspira-

tion. Most of all, I love working with 

my CAS teammates, who bring 

professionalism, innovation, and 

fun to the job. 

•	 Describe your educational and 

professional background. What do 

you bring to the organization?  

My career began in law enforce-

ment, transitioned to education 

and training of police officers, and 

eventually to certification and as-

sessment. I like to think that I bring 

a unique customer service perspec-

tive to the organization while never 

forgetting to ask how decisions will 

affect our candidates. 

•	 What is your favorite hobby out-

side of work?  

Spending time with our two dogs 

who couldn’t be more different (one 

is an insecure, 90-pound German 

Shepherd, and the other a hyper-

protective, 11-pound Havanese). 

I previously volunteered as half of 

a therapy dog team and hope to 

resume that work in the near future.

•	 If you could visit any place in the 

world, where would you go and 

why?  

I’d love to visit Japan. I spent 25 

years training and teaching Japa-

nese and Okinawan martial arts and 

would love to learn more about the 

people and places responsible for 

the things that had such an influ-

ence on me. Oh, and the food!

•	 What would your colleagues find 

surprising about you?  

I really enjoy cooking and learning 

to make new dishes...but I am ter-

rible at it!

•	 How would your friends and fam-

ily describe you?  

 A happy introvert who knows a 

little bit about a lot of things, and a 

lot about a little. ●

Pete Van Dyke

	 14	 ACTUARIAL REVIEW	 SEPTEMBER-OCTOBER 2026      CASACT.ORG



Why sift through national data when 
your business operates in a fraction of 
those markets? ISO® DataCube® delivers 
the loss and premium experience 
data you need—at the geographic and 
classification detail actuaries rely on.

The Data Behind 
Better Actuarial 
Decisions

Use DataCube to:

Ready to right-size your 
DataCube® footprint?  
Scan to learn more

Analyze experience 
by territory and 
classification

Support pricing 
indications with external 
market intelligence 

Evaluate growth 
opportunities with 
confidence 

Benchmark portfolio 
performance against 
market trends 
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MAKING THINGS HAPPEN

Behind the Balance Sheet: Daniel Jaeger  
Helps Build a Stronger CAS By SARAH SAPP

M
ost members experience the 

CAS through conferences, 

publications, continuing 

education, and the value of 

the credential in their profes-

sional life. Few stop to think about the 

people working behind the scenes who 

ensure those experiences remain rel-

evant, financially sound, and positioned 

for the future.

Daniel Jaeger, FCAS, CFA, has spent 

his volunteer career gaining a unique 

perspective on both the member-facing 

and operational sides of the Society. 

From helping organize educational 

conferences to overseeing investment 

strategy and financial stewardship, his 

volunteer journey has reinforced one 

central lesson: The long-term success of 

the CAS depends on dedicated volun-

teers who contribute their expertise in 

ways members may never see.

“I’ve become much more aware of 

what it takes to maintain the value of our 

credentials,” Jaeger said. “The respect 

the CAS designation receives from 

employers, regulators, clients, and the 

public doesn’t happen automatically. It 

requires ongoing work from both volun-

teers and staff.”

Like many CAS volunteers, Jaeger’s 

involvement began with a simple step 

— completing the Volunteer Interest & 

Participation (VIP) survey.

His first assignments placed him on 

the planning committees for the Casual-

ty Loss Reserve Seminar and Seminar on 

Reinsurance. At first, he viewed the op-

portunity as a chance to give back while 

meeting other actuaries. Beyond that, 

he gained a much deeper appreciation 

for everything that goes into producing a 

successful professional event.

“Serving on those committees 

made me realize how much I had taken 

for granted as a conference attendee,” 

he said. “Before volunteering, I didn’t 

fully appreciate everything that goes 

into organizing a multiday event — from 

coordinating general and breakout ses-

sions to planning the flow of the event.”

Selecting timely topics, recruiting 

engaging speakers, and coordinat-

ing dozens of moving pieces requires 

months of planning and collaboration. 

Jaeger found that recruiting subject mat-

ter experts, while sometimes challeng-

ing, was always rewarding because of 

the valuable relationships it fostered. In 

particular, the Seminar on Reinsurance 

committee grew into a close-knit group 

whose members developed lasting 

professional connections while working 

toward a common goal.

One of Jaeger’s favorite memories 

was organizing a session on marine 

and energy insurance. He secured two 

outstanding speakers and structured the 

session to link their expertise while de-

livering his own presentation on recent 

industry loss events.

Those early volunteer experiences 

demonstrated something that has been 

confirmed time and again throughout 

his CAS service: volunteering not only 

strengthens the organization but also 

broadens the volunteer’s own perspec-

tive.

After serving on conference plan-

ning committees, Jaeger intention-

ally pursued opportunities that would 

expose him to operational aspects of the 

Society.

“I — and I’d wager most members 

— have never really stopped to think 

about the CAS’s finances,” he said. “How 

are revenues trending? How is surplus 

managed?”

Seeking answers to those questions 

led him into finance leadership roles, 

first as chair of the CAS Investment 

Council and now as Assistant Treasurer, 

where he helps oversee many of the So-

ciety’s financial functions. The transition 

gave him an entirely new appreciation 

for the organization.

Instead of focusing on a single con-

ference or initiative, he began thinking 

Daniel Jaeger
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MAKING THINGS HAPPEN

Behind the Balance Sheet: Daniel Jaeger  
Helps Build a Stronger CAS By SARAH SAPP

about how financial decisions support 

every aspect of the CAS — from educa-

tion and member services to strategic 

investments that ensure the Society 

remains strong for years to come.

Although finance may not receive 

the same visibility as educational pro-

gramming or member events, Jaeger 

believes it is essential to everything the 

CAS accomplishes.

“Like any organization, the CAS has 

to responsibly manage budgets, cash 

flow, and capital,” Jaeger said. Through 

the combined efforts of staff and volun-

teers, those activities help ensure the 

Society’s long-term financial health.

His philosophy of stewardship ex-

tends beyond balancing budgets. To Jae-

ger, responsible financial management 

means making thoughtful decisions 

that allow future generations of actuar-

ies to benefit from a strong professional 

organization.

“I really like how the CAS man-

ages itself for the long term,” he said. 

“It doesn’t make knee-jerk reactions. 

Instead, it makes thoughtful decisions 

that consider the actuaries of today and 

tomorrow.”

One memorable insight came 

through his work with the CAS Invest-

ment Council. “I found it particularly in-

teresting to watch the parallels between 

the CAS’s investment philosophy and 

insurers’,” he said. “When interest rates 

sharply increased during 2022, both the 

CAS and insurers quickly took advan-

tage of attractive overnight risk-free rates 

because both had some level of conser-

vatism embedded in their investment 

appetites.”

Serving in multiple volunteer roles 

has fundamentally changed how Jaeger 

views the CAS. As a member, it’s easy 

to see conferences, publications, and 

professional education as separate of-

ferings. As a volunteer, he has come to 

appreciate how interconnected those 

efforts really are. He says conference 

committees create opportunities for 

members to learn, collaborate, and 

build relationships that strengthen the 

profession. Behind those programs, 

finance and investment leaders ensure 

those programs remain sustainable, 

While staff and volunteers work together 

to protect and enhance the value of the 

CAS credentials. Taken together, these 

efforts advance the Society’s mission 

in ways that many members may never 

fully realize.

The experiences have given him an 

even greater appreciation for the volun-

teers whose work often happens quietly 

behind the scenes. Keeping members 

connected — to one another and to the 

Society — requires continued creativity 

and commitment from volunteers.

While volunteering has allowed 

Jaeger to contribute to the Society, it has 

also contributed significantly to his own 

professional development.

“It has been a tremendous network-

ing opportunity,” he said. “I’ve worked 

alongside people with different back-

grounds, perspectives, and leadership 

styles. Learning from those experiences 

has been valuable both professionally 

and personally.”

His advice for members considering 

volunteering is “Don’t wait — just get 

involved.” He encourages members not 

only to complete the VIP survey but also 

to be proactive if they have a particular 

interest.

“If you don’t immediately land the 

role you’re hoping for, reach out directly 

to someone involved in an area that in-

terests you,” he said. “Showing initiative 

and expressing genuine interest can go a 

long way. Opportunities will materialize 

if you stay engaged.”

Away from actuarial work, Jaeger 

enjoys amateur woodworking and tennis 

— two hobbies that provide a welcome 

change of pace from analytical think-

ing. “When you’re in the middle of a cut 

on the table saw or focused on a tennis 

point, there’s not much room for your 

mind to wander,” he said. His next wood-

working project is building a set of birch 

plywood Montessori shelves for his baby 

son. ●
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MEET THE VEEP

Melissa Huenefeldt, VP, Professional Education By SARAH SAPP

W
hen Melissa Huenefeldt 

attended the CAS’s Course 

on Professionalism before 

earning her ACAS, she 

couldn’t have known she 

was taking the first step on a volunteer 

journey that would eventually lead her 

to become vice president of Professional 

Education.

During a lunch break, one of the 

course facilitators explained that the 

CAS is truly a volunteer-led organiza-

tion and encouraged her to get involved. 

Huenefeldt remembers making a prom-

ise that day: “As soon as I earn my ACAS, 

I’m going to volunteer.”

She kept that promise. Today, 

Huenefeldt provides strategic leadership 

for one of the Society’s most far-reaching 

activities, overseeing professional edu-

cation programs that support members 

throughout every stage of their careers. 

Her path reflects not only a deep com-

mitment to the profession but also the 

tremendous impact dedicated volun-

teers have on the CAS and its members.

As vice president of Professional 

Education, Huenefeldt works with the 

Professional Education Council and its 

working groups to ensure members have 

access to relevant, high-quality edu-

cational opportunities long after they 

complete their credentialing exams. Her 

responsibilities include supporting con-

tinuing education initiatives, overseeing 

professionalism education, collaborat-

ing with volunteer leaders, and helping 

guide policies related to lifelong profes-

sional development.

“My goal is to ensure that CAS 

members have meaningful educational 

opportunities at every stage of their 

careers,” she says. “I want professional 

education to be relevant, engaging, and 

practical while maintaining the high 

standards our profession is known for.”

That mission reflects how the 

actuarial profession continues to evolve. 

Today’s actuaries are expected not only 

to provide technical expertise but also 

to lead teams, communicate effectively, 

navigate ethical challenges, and influ-

ence strategic business decisions. Pro-

fessional education is evolving alongside 

those expectations.

One initiative Huenefeldt is particu-

larly excited about is expanding leader-

ship education. As more CAS members 

move into executive leadership, C-suite, 

and board positions, educational offer-

ings are growing to help prepare actuar-

ies for those opportunities.

The Professional Education Council 

is also emphasizing the importance of 

continuing education attestation. As 

a self-regulated profession, publicly 

affirming compliance with continuing 

education requirements helps maintain 

public trust, and the council is working 

with the Member Engagement team to 

develop educational campaigns that 

reinforce that message.

Another priority is keeping the 

Course on Professionalism fresh and 

relevant. Because that course launched 

Huenefeldt’s own volunteer journey, she 

is especially excited to see the curricu-

lum evolving to remain engaging and 

meaningful for future generations of 

actuaries.

Although much of the council’s 

work happens behind the scenes, its 

impact reaches members throughout 

their careers — from the Course on 

Professionalism to continuing education 

and the CAS’s major educational events, 

including the RPM Seminar, Spring 

Meeting, Reinsurance Seminar, CLRS, 

and Annual Meeting.

When asked what makes her most 

proud, Huenefeldt doesn’t point to 

a specific initiative. She points to the 

volunteers.

“Our volunteers bring incredible 

expertise, enthusiasm, and dedication,” 

she says. Watching them collaborate, 

mentor one another, and create mean-

ingful educational experiences continu-

ally reminds her of what makes the CAS 

unique.

She especially enjoys watching 

volunteers grow into leaders. Seeing 

members join a working group, take on 

increasing responsibility, and eventually 

lead initiatives themselves reinforces 

the strength of the CAS volunteer com-

munity and gives her confidence in the 

Melissa Huenefeldt
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Society’s future.

That appreciation comes from 

personal experience. After earning her 

ACAS designation, Huenefeldt joined 

the Professionalism Education Working 

Group in 2014, then known as the Com-

mittee on Professionalism Education 

(COPE). Over the years, she served as 

Course Content Subgroup lead, Course 

on Professionalism vice chair, Profes-

sional Education chair, and eventually 

vice president of Professional Education.

“Working with Melissa is great,” says 

Nora Potter, CAS director of Professional 

Education. “I always come out of discus-

sions with her feeling as though they are 

productive and gaining greater insight 

into the profession.”

Along the way, volunteering be-

came much more than an opportunity 

to give back. “It gave me the opportunity 

to work alongside incredibly talented 

actuaries, build lasting professional rela-

tionships, develop leadership skills, and 

help shape an important milestone in 

candidates’ actuarial journeys,” she says.

Professionalism and education 

have always been passions for Huene-

feldt. While technical expertise remains 

essential, she believes successful actuar-

ies also need strong communication, 

leadership, and professional judgment. 

Leading Professional Education allows 

her to help members build those skills.

That broader approach mirrors the 

profession itself. As actuaries increas-

ingly serve as strategic advisors and 

business leaders, continuing education 

has expanded beyond technical topics 

to prepare members for a wider range of 

responsibilities.

Huenefeldt’s own career path 

wasn’t traditional. She originally 

planned to become a secondary math-

ematics teacher before deciding educa-

tion wasn’t the right fit. She instead 

earned degrees in mathematics and 

psychology before pursuing a master’s 

degree in applied mathematics.

While in graduate school, she 

landed her first actuarial position before 

taking her first actuarial exam. One story 

from that time has become a favorite. 

She defended her master’s thesis and 

took Exam FM on the very same day. 

She passed the thesis. Passing the exam 

would have to wait until the second at-

tempt.

Professionally, she began in per-

sonal lines pricing for a regional insurer 

before spending 13 years with a global 

insurance brokerage, where she eventu-

ally led a team of analysts. Five years 

ago, she joined Milliman as a consult-

ing actuary, where she enjoys solving a 

wide variety of client challenges across 

multiple industries.

For members interested in volun-

teer leadership, Huenefeldt offers this 

advice: “Don’t focus on the title; focus 

on contributing.” Volunteer for work that 

genuinely interests you, follow through 

on your commitments, and be someone 

others enjoy working with. Leadership 

opportunities, she says, tend to follow 

naturally.

Outside of work, Huenefeldt is an 

accomplished marathon runner. She 

recently completed her 31st marathon 

in her 22nd state as she and her sister 

work toward running a marathon in all 

50 states. She sees striking similarities 

between marathon training and the 

actuarial profession: neither is about 

overnight success. Both require persis-

tence, determination, and the willing-

ness to keep moving forward one step at 

a time.

Those same qualities have defined 

Huenefeldt’s volunteer journey. She has 

shown how sustained volunteer service 

can shape both an individual’s career 

and the future of the profession. As the 

needs of CAS members continue to 

evolve, Huenefeldt and the volunteers 

she leads are helping ensure that Profes-

sional Education grows and evolves with 

them. ●

Huenefeldt poses with the new CAS branding 
on Time Square during the Spring Meeting in 
New York in May.

“�It gave me the opportunity to work alongside 

incredibly talented actuaries, build lasting professional 

relationships, develop leadership skills, and 

help shape an important milestone in candidates’ 

actuarial journeys.”
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One Conversation at a Time: How Aw Yong Chor Leong and 
ARECA Are Expanding the Actuarial Profession across Asia  
By SARAH SAPP

W
hen Aw Yong Chor Leong, 

FCAS, known to most as 

“CL,” talks about volun-

teerism, he rarely begins 

with numbers.

Yes, there are impressive statistics. 

More than 750 attendees participated in 

Asia Region Casualty Actuaries’ (ARE-

CA’s) 2025 webinar series. More than 

40 university teams from 21 institutions 

competed in the Peak Re–sponsored 

ARECA Case Competition. CAS leaders 

have recently visited more universities, 

regulators, employers, and actuarial 

organizations across multiple countries. 

Meanwhile, educational workshops, 

networking events, and student outreach 

continued to expand throughout the 

region.

But Leong prefers to talk about 

outcomes that are harder to measure: 

The conversations after an event has of-

ficially ended, the student who discovers 

that general insurance can be a career 

in actuarial science, the volunteer who 

reluctantly agrees to organize a seminar 

only to discover a passion for leadership, 

and the friendships that form across 

countries, cultures, and time zones.

Those moments, he believes, are 

what have transformed ARECA from a 

regional affiliate into one of the CAS’s 

most vibrant communities.

Building a community across 
borders
Founded in 2015, ARECA was created 

to support CAS members throughout 

Asia by providing continuing education, 

networking opportunities, and a volun-

teer structure capable of advancing CAS 

initiatives across the region.

Unlike many CAS volunteer groups 

concentrated within a single country, 

ARECA operates across a vast geogra-

phy encompassing different countries, 

multiple languages, diverse cultures, 

varying educational systems, and many 

insurance markets.

That reality changes how volun-

teerism works.

“In many ways, we were just con-

tinuing what ARECA set out to do from 

the start — bringing people together, 

sharing knowledge, and building some-

thing that lasts,” Leong wrote in his 

farewell message as ARECA president.

Rather than relying primarily on 

committees or formal meetings, ARECA 

volunteers build relationships market by 

market. Local representatives bring deep 

knowledge of their own countries, while 

collaborating with colleagues through-

out Asia to create programs that can be 

adapted across the region.

The result is volunteer work that is 

simultaneously local and international.

A university presentation in Kuala 

Lumpur may inspire ideas for an event 

in Hong Kong. A networking reception 

in Singapore leads to collaboration with 

volunteers in Taiwan. A speaker from 

Germany presents to attendees from 

dozens of cities in Asia.

Every event becomes an opportu-

nity to strengthen the regional network.

Volunteerism that meets people 
where they are
Much of ARECA’s success comes from 

recognizing that volunteer engagement 

in Asia often looks different than it does 

elsewhere.

Instead of expecting members to 

travel frequently, ARECA has embraced 

a flexible model that blends virtual 

education with strategically placed 

in-person events. Volunteers organize 

activities in their own cities while shar-

ing resources, speakers, and expertise 

across borders.

This approach has allowed a 

relatively small group of volunteers to 

deliver an outsized impact.

Over the past year, ARECA deliv-

ered a six-part webinar series covering 

topics from parametric insurance and 

IFRS 17 to pricing, professionalism, and 

open-source actuarial tools, providing 

continuing education to more than 750 

attendees across Asia.

The organization has also devel-

oped networking events, university out-

reach programs, technical workshops, 

AI education sessions, professionalism 

seminars, and collaborations with local 

Aw Yong Chor Leong
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actuarial associations throughout the 

region.

These activities often happen 

because volunteers simply raise their 

hands.

“So, if you’ve been reading this 

newsletter thinking, ’That looks like 

something I’d enjoy,’ — you’re probably 

right,” Leong wrote. “You don’t need 

to be the most technical person in the 

room. You don’t need to have all the 

answers. You just need to start.”

Growing the next generation
Perhaps no initiative better reflects 

ARECA’s philosophy than its Annual 

Case Competition.

Now in its seventh year, the Peak 

Re–sponsored CAS ARECA Case Compe-

tition introduces university students to 

real-world property and casualty insur-

ance problems while connecting them 

directly with practicing actuaries.

The 2025 competition attracted 

more than 40 teams, representing 21 

universities across Malaysia, Singapore, 

Australia, Hong Kong, mainland China, 

Indonesia, Nepal, Taiwan, and Vietnam. 

Students researched the impact of elec-

tric vehicles on the insurance industry 

before presenting their work to panels of 

experienced CAS members.

For many participants, the com-

petition serves as their first meaningful 

exposure to general insurance actuarial 

work.

The competition is just one part 

of a broader educational strategy that 

includes university visits, student net-

working events, hackathons, campus 

information sessions, scholarship op-

portunities, and presentations about the 

CAS credentialing pathway. Throughout 

the year, ARECA volunteers visited 

universities across Asia to introduce 

students to careers inP&C and connect 

them with practicing actuaries.

Bringing the CAS to Asia
Another hallmark of ARECA’s work has 

been coordinating visits by CAS leaders 

throughout Asia.

Over the past year, CAS presidents, 

ambassadors, staff, and volunteers 

traveled to Taiwan, mainland China, 

Pakistan, Hong Kong, the Philippines, 

Singapore, and Malaysia, meeting with 

regulators, insurers, universities, em-

ployers, and actuarial organizations.

The visits go beyond delivering 

presentations.

Volunteers answer students’ ques-

tions about exams, career paths, and 

professional development. They meet 

with regulators to discuss emerging 

issues such as climate risk and IFRS 17. 

They visit employers to better under-

stand regional workforce needs. They 

participate in local conferences while 

sharing global perspectives on actuarial 

practice.

Each visit strengthens relationships 

that continue long after their flights 

home.

Recognition earned through service
Leong started volunteering in 2017 when 

Bob Conger invited him to speak at a 

CAS Spring Meeting on insurance in the 

Asian markets. He had the opportunity 

to meet with fellow CAS members from 

Japan (Marcus Yamashiro) and China 

(Sherwin Li), the CAS Asia Ambassador 

(Ron Kozlowski), CAS Presidents (Frank 

Chang, Roosevelt Mosley, Barry Frank-

lin), and representatives from Asia (Mi-

chael Chou [now Bo Lin] and Ran Guo). 

This opportunity opened the door for 

Leong, and he found himself connecting 

with other enthusiastic members. “The 

friendship and connections forged are 

the reasons why I continue to volunteer. 

The other is making small but meaning-

ful impacts, such as university visits and 

giving talks to students. University syl-

labi are changing to incorporate general 

insurance materials. Students who have 

not considered general insurance as a 

career path are entering the market, and 

Aw Yong Chor Leong (CL) gives a briefing on the CAS at Heriot-Watt University Malaysia.
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some have become successful. To para-

phrase a fellow volunteer’s quote [Alyaa 

Nuval Othman], ’It’s a gift that keeps on 

giving.’”

Leong’s own contributions have not 

gone unnoticed. In 2024, he received the 

CAS New Members Award for his vol-

unteer contributions to ARECA and the 

Asia Regional Working Group. The award 

recognizes members who have made 

significant volunteer contributions 

within five years of earning their most 

recent credential. Even while accepting 

the recognition, Leong emphasized that 

volunteerism is less about individual 

achievement than collective effort.

“There were no barriers, and we 

were all treated equally and fairly,” he 

wrote. “You could be in the C-suite of 

a large corporation or a student from a 

university, but as a CAS volunteer, we 

are all the same.”

That philosophy has become one of 

ARECA’s defining characteristics.

A model for global engagement
Over the past decade, ARECA has dem-

onstrated that volunteerism does not 

have to be confined by geography.

Through collaboration, flexibility, 

and a willingness to meet members 

where they are, volunteers have built an 

organization that develops future actu-

aries, supports practicing professionals, 

strengthens relationships with regula-

tors and universities, and expands the 

CAS’s presence throughout Asia.

The measurable achievements are 

substantial. The less measurable ones 

may prove even more lasting. Students 

discover careers they had never consid-

ered. Volunteers become leaders. Profes-

sional relationships evolve into friend-

ships that span countries and cultures.

As Leong reflected at the conclu-

sion of his presidency, the greatest 

opportunity for ARECA’s future does not 

lie in another program or initiative — it 

lies with the next volunteer willing to get 

involved.

“Don’t wait to be invited,” he wrote. 

“Raise your hand. Show up.” ●
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A
I adoption has increasingly been a topic of conversa-

tion among insurance professionals. While the pri-

mary focus has been on how companies can utilize AI 

in their offerings to better their product and simulta-

neously increase workplace efficiency, it is important 

to consider the shift that increased customer adoption of AI 

will bring about in the insurance marketplace. Although most 

industry professionals are familiar with generative AI, cus-

tomer use of agentic AI is a much bigger transformation than 

most insurance companies might be prepared for. 

Unlike generative AI, agentic AI works like an assistant 

assigned an overarching goal that breaks down tasks. These 

tasks may include browsing online shopping websites to find 

the best price for a pair of your favorite boots or acting as a 

customer service representative. Most importantly, agentic AI 

is able to learn as it completes tasks, course correct if it runs 

into issues, and tweak its process to make it increasingly easier 

to execute. It also incorporates memory capabilities, enabling 

it to redo repetitive tasks multiple times (Stryker 2026). These 

features mean that customers now have the power to use 

agentic AI to simplify multiple insurance tasks, like request 

online quotes, submit claims, and dispute claims. 

Generic uses of agentic AI
It seems like it was yesterday when ChatGPT burst onto the 

scene and brought about concerns of an AI revolution and 

takeover. However, over the last few years, AI has evolved 

to mean ease of access, reliability, and convenience. Gen Z 

reports using AI to form brand opinions, understand pric-

ing, and decide which products to but with their hard-earned 

money (Loktionova 2026). With AI adoption and reliance 

increasing, it is only a matter of time until people begin relying 

on AI to help pick their insurance plans and understand how 

to eke out the best price from quoting engines. 

Gemini recently rolled out their “Auto Browse” feature, 

making it easier than ever to automate repetitive tasks (Tabriz 

206). This feature, utilizing agentic AI, is able to carry out rou-

tine tasks by taking control of and opening multiple browser 

tabs to accomplish a specified goal. This feature is built-in and 

incorporated for free into everyone’s Chrome browsers, and as 

of June 2026, Google has rolled out this feature to all consum-

ers (Reid 2026). While the free version of this feature has usage 

limits, Google includes the upgraded version of Gemini Pro 

with their yearly 5TB storage plan, which costs about $200 a 

year (Google 2026). With this ease of access, customers have 

already reported using Gemini Auto Browse to track order 

statuses, quickly and efficiently fill out forms, and do their on-

line shopping for them (u/NecessaryBear98 2026). Agentic AI 

also has multiple uses for insurance customers, in both quote 

generation and claim filing.

Using AI to test pricing engines: A simple experiment
It is now easier than ever for customers to be aware of how 

agentic AI can help them find the best prices. The easiest prac-

Impact of Agentic AI on 
Insurance Quotes By SAMIKSHA PADIYAR 
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tical use case for agentic AI for insurance customers is using it 

to try to game online quote systems. To test my theory, I used 

agentic AI to understand whether I could find the best price 

for my boyfriend’s sports car using a popular online quote 

engine for a large auto insurer. As a control sample, I manu-

ally created a quote on the insurer’s website to understand 

my “true quote,” analyze all the different fields included, and 

identify all the ones I could technically change and get away 

with. For these test scenarios, I kept my changes very realistic. 

There were minor differences in the number of days I com-

mute to work, miles of commute, and whether I was single or 

in a domestic union.

With my options finalized, I asked AI to build out every 

single test case scenario to input into the engine with various 

combinations of the fields I could change. In my testing, I also 

used two customers — one included all my information, and 

the other profile was built around my boyfriend. Ultimately, 

within two minutes, I had Gemini output about 1,900 itera-

tions, out of which I asked it to pick 50 iterations that could 

lead to the lowest quote, half with my profile and half with my 

boyfriend’s. Within seconds, Gemini had generated a spread-

sheet that I could use in my agentic AI testing (see Figure 1).

The next step was to navigate to the insurer’s website and 

fire up my built-in Chrome Auto Browse 

features. For this, I asked Gemini to 

give me instructions to build an agentic 

AI that could run these 50 iterations in 

groups of five runs and to provide me 

with a spreadsheet output of the pre-

mium value of each run. With Google’s 

built-in Workspace integration, for each 

run the AI would extract my spread-

sheet data for that iteration, reopen the 

website URL, fill in the information to the matching fields, and 

include “human mimicry” to avoid bot sensors (see Figure 2).

With my instructions finalized, I asked Gemini to kickstart 

its loops of iterations. I left the process running overnight, and 

the next morning, I had 32 premium outputs ready. At some 

point, Gemini had run into scheduled portal maintenance and 

had asked me to manually restart at the end of the mainte-

nance period, but since I was asleep, Gemini temporarily 

abandoned the task and gave me as many premium outputs 

as it could. Table 1 summarizes the true quote for me and my 

boyfriend and the lowest quote Gemini was able to obtain for 

each of us:

Table 1.

Iteration
Premium Quote 
(Monthly)

Samiksha “True” Quote $962

Samiksha “Optimized” 
Quote

$716

Boyfriend “True” Quote $609

Boyfriend “Optimized” 
Quote

$549

While I assumed that Gemini would most likely only be 

able to obtain at most two or three unique premium values, I 

was surprised to see a range of different values. With almost 

every iteration, Gemini was able to extract a small increase or 

decrease in my premium. While changing some variables did 

not show any variations in premium quotes, certain variables 

like previously having auto insurance and purpose of car use 

impacted the quotes in every iteration. Ultimately, my lowest 

premium was $716 in the ninth iteration. My boyfriend’s pro-

file started out with a lower premium, but it also did not de-

crease as much as mine despite changing the same variables. 

However, this might have been impacted by the overnight 

scheduled maintenance that caused Gemini to stop running 

its iterations. The quote did increase 

or decrease by small amounts through 

each iteration, implying that Gemini was 

successfully able to tweak variables to 

my advantage (see Figure 3). 

The entire process took just one 

evening of dedicated time and research 

with no additional cost, except for my 

paid Google storage subscription. Sur-

prisingly, the “human mimicry” request 

also seemed to have worked, because at 

no point did the insurer’s website terminate my session. While 

the quote might change and more accurately reflect pricing 

variables during the actual purchase process, using agentic AI 

gives customers unprecedented insight regarding variables 

and their influence on the cost of their policies. This enables 

bad actors to essentially game the pricing algorithm and ex-

ploit the rating variables to obtain the lowest possible rate with 

relative ease.

The use of agentic AI removes the barriers of time and ef-

fort that typically dissuades customers from shopping around 

for the best price and exposes insurers to a heightened risk of 

With my options finalized, I 

asked AI to build out every 

single test case scenario to 

input into the engine with 

various combinations of 

the fields I could change.
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Figure 1.

It is now easier than ever for customers to be aware of how agentic AI can help them find the 
best prices. The easiest practical use case for agentic AI for insurance customers is using it to 
try to game online quote systems. To test my theory, I used agentic AI to understand whether I 
could find the best price for my boyfriend’s sports car using a popular online quote engine for a 
large auto insurer. As a control sample, I manually created a quote on the insurer’s website to 
understand my “true quote,” analyze all the different fields included, and identify all the ones I 
could technically change and get away with. For these test scenarios, I kept my changes very 
realistic. There were minor differences in the number of days I commute to work, miles of 
commute, and whether I was single or in a domestic union. 
 
With my options finalized, I asked AI to build out every single test case scenario to input into the 
engine with various combinations of the fields I could change. In my testing, I also used two 
customers — one included all my information, and the other profile was built around my 
boyfriend. Ultimately, within two minutes, I had Gemini output about 1,900 iterations, out of 
which I asked it to pick 50 iterations that could lead to the lowest quote, half with my profile and 
half with my boyfriend’s. Within seconds, Gemini had generated a spreadsheet that I could use 
in my agentic AI testing. 
 

 

 
 
The next step was to navigate to the insurer’s website and fire up my built-in Chrome Auto 
Browse features. For this, I asked Gemini to give me instructions to build an agentic AI that 
could run these 50 iterations in groups of five runs and to provide me with a spreadsheet output 
of the premium value of each run. With Google’s built-in Workspace integration, for each run the 
AI would extract my spreadsheet data for that iteration, reopen the website URL, fill in the 
information to the matching fields, and include “human mimicry” to avoid bot sensors. 
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adverse selection. Customers could potentially manipulate 

their profiles in two ways: by outright fraudulent tweaking of 

annual mileage inputs or by optimizing their job descriptions 

to pick an ambiguous but technically truthful profession. Both 

scenarios create an information imbalance that current rating 

algorithms are not prepared to handle. Simultaneously, pric-

ing actuaries will need to adapt to a market where even a 5% 

price increase over a competitor’s pricing could lead to a cus-

tomer switching policies. To stay competitive, actuaries might 

need to start keeping a closer eye on competitor movements, 

keeping in mind thousands of bots running in the background 

to find the customer the lowest price for their insurance 

policies. Additionally, actuaries might also need to track how 

AI-assisted shopping affects premium trend over time, since 

that is a key input into rate indications. As customers rely on 

increased automation to drive down their premiums, actuar-

ies might need to account for premium drift, which would 

produce a lower premium trend than would be historically 

expected.

Using AI to test policy loopholes 
With AI at the tip of our fingertips, customers could use AI to 

Figure 2.

 
 
The next step was to navigate to the insurer’s website and fire up my built-in Chrome Auto 
Browse features. For this, I asked Gemini to give me instructions to build an agentic AI that 
could run these 50 iterations in groups of five runs and to provide me with a spreadsheet output 
of the premium value of each run. With Google’s built-in Workspace integration, for each run the 
AI would extract my spreadsheet data for that iteration, reopen the website URL, fill in the 
information to the matching fields, and include “human mimicry” to avoid bot sensors. 
 

 
 

Figure 3.

With my instructions finalized, I asked Gemini to kickstart its loops of iterations. I left the process 
running overnight, and the next morning, I had 32 premium outputs ready. At some point, 
Gemini had run into scheduled portal maintenance and had asked me to manually restart at the 
end of the maintenance period, but since I was asleep, Gemini temporarily abandoned the task 
and gave me as many premium outputs as it could. The table below summarizes the true quote 
for me and my boyfriend and the lowest quote Gemini was able to obtain for each of us: 
 

Iteration Premium Quote (Monthly) 

Samiksha “True” Quote $962 

Samiksha “Optimized” Quote $716 

Boyfriend “True” Quote $609 

Boyfriend “Optimized” Quote $549 
 
While I assumed that Gemini would most likely only be able to obtain at most two or three 
unique premium values, I was surprised to see a range of different values. With almost each 
iteration, Gemini was increasing or decreasing my premium by small amounts. While changing 
some variables did not show any variations in premium quotes, certain variables like previously 
having auto insurance and purpose of car use impacted the quotes in every iteration. Ultimately, 
my lowest premium was $716 in the ninth iteration. My boyfriend’s profile started out with a 
lower premium, but it also did not decrease as much as mine despite changing the same 
variables. However, this might have been impacted by the overnight scheduled maintenance 
that caused Gemini to stop running its iterations. The quote did increase or decrease by small 
amounts through each iteration, implying that Gemini was successfully able to tweak variables 
to my advantage.  
 

 
 

 
Note: These graphs are drawn from the 32 iterations Gemini was able to successfully complete before running into 

overnight scheduled maintenance. 
 
The entire process took just one evening of dedicated time and research with no additional cost, 
except for my paid Google storage subscription. Surprisingly, the “human mimicry” request also 
seemed to have worked, because at no point did the insurer’s website terminate my session. 
While the quote might change and more accurately reflect pricing variables during the actual 
purchase process, using agentic AI gives customers unprecedented insight regarding variables 
and their influence on the cost of their policies. This enables bad actors to essentially game the 
pricing algorithm and exploit the rating variables to obtain the lowest possible rate with relative 
ease. 
 
The use of agentic AI removes the barriers of time and effort that typically dissuades customers 
from shopping around for the best price and exposes insurers to a heightened risk of adverse 
selection. Customers could potentially manipulate their profiles in two ways: by outright 
fraudulent tweaking of annual mileage inputs or by optimizing their job descriptions to pick an 
ambiguous but technically truthful profession. Both scenarios create an information imbalance 
that current rating algorithms are not prepared to handle. Simultaneously, pricing actuaries will 
need to adapt to a market where even a 5% price increase over a competitor’s pricing could 
lead to a customer switching policies. To stay competitive, actuaries might need to start keeping 
a closer eye on competitor movements, keeping in mind the thousands of bots running in the 
background to find the customer the lowest price for their insurance policies. Additionally, 
actuaries might also need to track how AI-assisted shopping affects premium trend over time, 
since that is a key input into rate indications. As customers rely on increased automation to 
drive down their premiums, actuaries might need to account for premium drift, which would 
produce a lower premium trend than would be historically expected. 
 
Using AI to test policy loopholes  
 

Note: These graphs are drawn from the 32 iterations Gemini was able to successfully complete before running into overnight scheduled mainte-
nance.
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find policy loopholes that they could use in a court of law. Due 

to the increase in large language model (LLM) capabilities, 

cost efficiencies compared to human labor, and the ability to 

take on more cases, legal firms are also increasingly adopting 

AI in their practices. Compared to only 35% in 2025, about 

69% of legal professionals reported using AI in their day-to-

day work (LawPay 2026). There are also reports of lawyers 

uploading complicated policy forms into advanced LLMs to 

understand whether there a case can be built in the insured’s 

favor (Bracken II and Niczky 2026). Court proceedings have 

also started incorporating discussions regarding using AI in 

understanding policy language and specifications. In Snell 

v. United Specialty Insurance Co., although the final ruling 

was based on the insurance application, the judge discussed 

whether AI engines like ChatGPT and Gemini could be used to 

interpret the “ordinary meaning” of complicated policy jargon 

(Bruno 2026). 

Additionally, there is now legal precedent to allow dis-

covery of insurer systems to analyze whether AI was used to 

possibly unfairly deny claims, like in the case of the Estate of 

Gene B. Lokken v. UnitedHealth Group, Inc. (Bracken II and 

Niczky 2026). This could mean that while insureds can use AI 

to potentially identify if they can sue their insurer, the latter 

needs to be very careful about their use of AI in any part of 

the process. If an insured and their legal team can prove that 

a claim was denied without human review, it could expose 

the insurer to a host of bad-faith claims lawsuits. Additionally, 

with growing public outrage regarding the use of AI to approve 

or deny claims, insurance companies could face online back-

lash and, in a worst-case scenario, be embroiled in a public 

relations crisis. 

Regardless of the verdict, a lawsuit means that insurers 

see longer claim settlement timelines, higher legal costs, and 

greater uncertainty about ultimate losses and severity metrics. 

With the rise in social inflation, we are seeing higher verdicts 

if the case goes against an insurer, as evidenced by courtroom 

severity more than doubling from 2020 to 2024 (Kansky and 

Manrique 2026). AI might further exacerbate this trend by 

enabling law firms to take on more cases at lower costs, mak-

ing it easier for insureds to pursue litigation, and driving up 

the number of insurance lawsuits. To top it all off, third party 

litigation funding (TPLF) is also making it more enticing for in-

sureds to go down the courtroom path rather than settling out 

of court. With investors looking for profit instead of trying to 

make the insured whole, the settlements coming out of these 

cases are in the tens of millions of dollars, if not hundreds of 

millions (Lynch 2025). With all these factors at play, reserving 

actuaries need to actively reassess trend picks, tail factor selec-

tions, and estimated case reserves to keep up with the impact 

of AI on reserving practices.

What does this mean for actuaries? 
As agentic AI continues to develop and roll out, even the most 

refined models are susceptible to hallucinations and glitches. 

However, because it is easy to access and works quickly, 

agentic AI has the potential to be a go-to assistant for multiple 

customer insurance tasks that were previously considered 

time-consuming and tedious. Agentic AI in insurance works 

by gathering extremely personal information about its user, 

which might turn away some customers from ever adopting 

the technology. Regardless, with the pros heavily outweighing 

the cons and the low cost of the technology (at least initially), 

both pricing and reserving actuaries might have to learn to 

adapt to a world where their customers have more informa-

tion, incentives to sue, and jury backing. Agentic AI is here 

to stay, and the sooner our community of actuaries realizes 

its potential and adapts, the better prepared we will be for its 

long-term ramifications. 
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P
hil Miller, FCAS, always called home when he 

finished his morning commute to lower Man-

hattan. This time he would report something 

extraordinary but troubling. An airplane had 

smashed into the building next to his own. 

But for the insurance sector — and brokers in 

particular — February 9 was a day of reckoning.

He said he would come home soon.

That morning, 1,300 miles away in New Orleans, actuaries 

gathered in a ballroom at the Fairmont Hotel for day two of the 

Casualty Loss Reserve Seminar. During a session on “Issues 

and Trends with Asbestos,” moderator Mike Angelina, FCAS, 

announced to attendees that a plane had hit the World Trade 

Center.

Many people assumed it was a tiny plane, perhaps a pilot 

who had lost control after a heart attack. That was unusual but 

not unprecedented. A B-25 had struck the Empire State Build-

ing in 1945; 14 had died.

Angelina gave his talk, followed by Kevin Madigan, ACAS, 

who spoke for about 25 minutes. 

After that, normality went on hiatus.

CAS employee Emily Monacell came onstage to an-

nounce that the rest of the seminar was canceled. The New 

Orleans airport was closed. Anyone who had checked out of 

the hotel would be able to check back in.

Madigan remembers: 

We were all very confused. Someone in the audi-

ence who apparently had a BlackBerry or something 

similar (this [being] pre-iPhone era) said, “tell them 

what’s going on,” at which time the staff member burst 

into tears. She regained composure, or tried to, and said, 

“America is under attack!”

The day, of course, was September 11, 2001. Things 

that had been stable were no longer. Things happened that 

shouldn’t have. Tall buildings shouldn’t crumble in minutes, 

but they did. Presidents shouldn’t have to hopscotch across 

the country to find safety, but ours did. Governments should 

be able to protect us from the worst, but ours had not. 

People who go to the office in the morning should work 

and then leave, but that day thousands didn’t.

In that moment, when all is uncertain and unsafe, one 

desire overwhelms the soul: You want to go home. 

This is a story about people wanting to go home.

It is also a story about insurance. The P&C industry paid 

around $40 billion in 9/11 claims. At the time, it was the worst-

insured catastrophe. It remains the worst man-made catastro-

phe.

It remains the worst catastrophe for workers compen-

sation, business interruption, and aviation insurance, too, 

despite an enormous compensation program that relieved 

airlines and their insurers of billions of dollars in liability. 

It triggered an extraordinary lawsuit that changed how 

insurers operate. 

It created a new coverage — terrorism insurance — and a 

federal backstop to nurture a marketplace for the coverage.

9/11 changed everything.

* * * *

For Miller, leaving the World Trade Center was taking far 

longer than it took to get in. Just a few minutes earlier, a series 

of elevators had whisked him to the 103rd floor. Now he was 

trudging down a staircase with some Aon colleagues.

He wasn’t supposed to be at work that day. He had 

planned to work from his family vacation cabin in the Po-

conos, a privilege earned after more than 30 years as a fellow 

and insurance executive. Miller had risen to a senior vice 

president at Insurance Services Office before moving to Aon in 

the mid-1990s. 

But he had forgotten a few things at work, so he’d ferried 

over from Staten Island and most likely walked the final mile. 

And now he was making his way down from Aon’s 103rd floor 

offices with maybe a half-dozen colleagues.

Even though Miller’s building, the South Tower, had been 

declared secure, most people on the higher floors were leav-

ing. Overcrowded stairwells stalled everyone’s descent. Phil’s 

group decided to switch to the elevators. 

One of Miller’s Aon colleagues, Judy Wein, told Ladies’ 

Home Journal magazine: 

CASACT.ORG     SEPTEMBER-OCTOBER 2026	 ACTUARIAL REVIEW	 31



[We] stopped … on the 78th 

floor — the sky lobby, where all 

the elevators met. … Then Phil left. 

… Just after he walked away, there 

was a tremendous explosion. 

The marble walls crumbled. All 

the lights went out. I was thrown 

across the lobby. This is the end, 

I thought. I should’ve walked 

down.1

The second plane had struck the 

South Tower, its left wing plunging 

through the sky lobby. Wein found one 

colleague dead and one with his legs 

broken. She was able to walk down to 

safety. 

She didn’t know what happened to 

Phil.

* * * *

The actuaries in New Orleans felt 

no immediate danger, but they were sur-

rounded by uncertainty and turmoil.

Madigan: 

Some of the attendees at my 

session left, but most just sat there 

shocked. Those who had smart-

phones or laptops started using 

them to find out what was going 

on. 

Doug Oliver, FCAS, had been 

scheduled to speak after Madigan.

Madigan: 

[Oliver] stood up and said 

something to the effect of “you 

heard her, you can leave or stay. 

You can’t fly anywhere, but I guess 

you could go get drunk on Bour-

bon Street. So, you may as well 

stay and listen to me.” And then he 

proceeded with his presentation, 

which ran about 20 minutes long. 

In his defense, there was 

1	 Judy Wein and Cheryl Rhodes, “The Survivor from the 103rd Floor,” Ladies’ Home Journal (New York, 
United States), December 2001.

nothing else going on and he 

did tell everyone to leave if they 

wanted. Might as well talk about 

reserving to pass the time. Some 

did slowly trickle out, but most 

people stayed till the end. I think 

we were all in shock.

Most of the 583 attendees eventu-

ally made their way to the International 

Ballroom on the mezzanine level. It was 

the natural gathering point; breakfast, 

lunch, and session breaks were all held 

there.

The hotel had brought in large 

screen TVs to follow events. People were 

glued to phones and laptops, trying to 

learn what was happening. Airliners had 

struck both World Trade Center towers. 

Another had struck the Pentagon. The 

South Tower had collapsed, something 

many attendees saw on the TVs. Among 

them was Terri Giunta, FCAS, who 

worked at reinsurance broker Guy Car-

penter. Carpenter occupied nine floors 

in the South Tower, part of the larger 

Marsh McLennan firm.

Madigan: 

She blurted out “I don’t know 

if any of my colleagues are still 

alive” and kept sobbing … Lots of 

people from metro New York were 

furiously scrambling to find out if 

their loved ones were affected … 

CAS staff were all trying to figure 

out if their loved ones and col-

leagues in the D.C. area were safe. 

It was scary. I and many others 

were trying to make sure our loved 

ones far from the events knew we 

were OK.

* * * *

Attendee Richard Carris, then a 

The actuaries in 

New Orleans felt no 

immediate danger, but 

they were surrounded 

by uncertainty and 

turmoil.
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claims expert for Ernst & Young, was at 

the seminar to talk about the new way 

the National Association of Insurance 

Commissioners wanted claim expenses 

to be classified — DCC and A&O replac-

ing ALAE and ULAE. As he took in the 

tumult in the New Orleans ballroom, he 

also thought about the insurance behind 

the chaos in New York.

Carris:

All were stunned, and we re-

alized … this was not an accident. 

Being a claims dude, I recall very 

well making a comment and ques-

tion: … Was this going to be one 

or two occurrences in the world of 

property insurance? 

The Twin Towers were separate 

buildings but part of a single complex 

— six buildings on an enormous plaza. 

Everything was obliterated when the 

towers fell.2

A public body, the Port Authority 

of New York and New Jersey, built the 

complex in the early 1970s. In summer 

2001, the Port Authority leased the tow-

ers and two other plaza buildings to a 

private company, Silverstein Properties. 

Silverstein’s team assembled $3.55 bil-

lion of coverage from 22 insurers. 

Less than six months later, the tow-

ers had fallen. The plaza was destroyed.

One claim or two? There were two 

attacks, but the attacks were coordi-

nated. And two buildings were struck, 

but the buildings were part of the same 

complex. 

2	 World Trade Center 7 was a separate commercial development across the street. It collapsed around 5 p.m. 
EDT.

3	 Meg Green, “Three Insurers Win Ruling That WTC Disaster Was One Event,” Best News & Re-
search Service (Oldwick, NJ), September 25, 2002, https://news.ambest.com/newscontent.
aspx?refnum=52954&altsrc=174.

4	 Rodd Zolkos, “‘Wilprop’ Case Changes the Industry; WTC Occurrence Dispute Teaches Some Tough Les-
sons,” Business Insurance, September 12, 2011.

5	 “Insurance Circular Letter No. 20 (2008): All Insurers, Reinsurers and Insurance Producers | Department 
of Financial Services,” accessed May 2, 2026, https://www.dfs.ny.gov/industry_guidance/circular_letters/
cl2008_20.

Carris:

Of course, two occurrences 

would mean double the limit of 

insurance. 

Further complicating matters, there 

was insurance but no insurance policy. 

Negotiations for the Silverstein Proper-

ties lease had been protracted. Coverage 

was bound, but final wording hadn’t 

been set. 

Two forms were circulating. One 

defined “occurrence” specifically. The 

other defined it broadly or lacked any 

definition.3 Six years and a series of law-

suits later, Silverstein Properties would 

get $4.55 billion — $1 billion above the 

single-occurrence limit.4 

Ultimately, the mess revealed that 

complicated insurance deals frequently 

lacked a final policy by the effective date. 

In 2008, after the lawsuits settled, the 

New York State Insurance Department 

issued regulations calling for “contract 

certainty” within 90 days for bespoke 

policies.5 

* * * *

Carris:

That day, somehow Joseph 

Treaster from The New York Times 

was able to get through to me 

on my cellphone — he wanted 

to quote me and, specifically, if I 

thought insurers would be invok-

ing the war exclusion in property 

insurance.

It looked like war — coordinated at-

tacks on America’s financial and political 

One claim or two? 

There were two 

attacks, but the attacks 

were coordinated. 

And two buildings 

were struck, but the 

buildings were part of 

the same complex. 
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center. The next day, President George 

W. Bush said they “were more than acts 

of terror. They were acts of war.”

Carris demurred. 

Robert Hartwig, then chief econo-

mist at the Insurance Information 

Institute (Triple-I), got similar calls, even 

as he was watching the detritus of the 

buildings billow skyward from his office 

three blocks away. 

Hartwig:

So I made a judgment call 

that that the war exclusion would 

not apply here. First of all, there 

had been no declaration of war. 

Second of all, the industry had 

paid in past terrorist events. [Ter-

rorists had blown up a truck in a 

garage beneath the World Trade 

Center in 1993.]

But … were there terrorism 

exclusions in place? That was one 

concern because there appar-

ently were some in the market. 

They had been commonplace in 

Europe, for instance, past Irish 

Republican Army bombings and 

such; there were some in the 

market, you know, post-1993 

bombings.

The next day’s Wall Street Journal 

quoted him: “It’s not clear if some or all 

of the insurers had such exclusions.”6 

* * * *

In New Orleans, Pat Teufel, FCAS, 

had planned to talk about a new Stan-

dard of Practice (Property/Casualty Loss 

and Loss Adjustment Expense Reserves), 

but she never got the chance.

Teufel:

I mean … disbelief … How 

can this be happening? … Ev-

6	 Christopher Oster, et al., “Insurers May See Biggest Liability Ever for Losses,” Wall Street Journal (New 
York), September 12, 2001.

erybody at the conference was 

gathered in that room … fixated 

on the screen.

Certainly after the second 

plane went down, my first thought 

was … I’ve got to call my husband 

[in Connecticut, where he taught] 

and tell him I’m OK.

He taught fifth grade [in 

West Hartford, Connecticut], and 

you know, you don’t interrupt a 

teacher in a classroom. So I called 

the office. And I said to just get 

him a message that I’m OK. 

He got the note, and they 

didn’t have anything running in 

the classroom, needless to say … 

So he didn’t know. He’s like, what 

on earth is she sending me this 

message for?

And the office staff said, well, 

there’s a lot happening.

But … then for me, the meet-

ing turned into: … How do we get 

back to our loved ones? 

Most attendees had flown to New 

Orleans, but the FAA grounded all 

flights nationwide at 9:26 a.m. It wasn’t 

clear when they would resume. No one 

wanted to hop onto what could become 

a hijacked missile.

Teufel: 

No one knew whether it was 

a one-and-done event or whether 

there would be [more] attacks. 

The airlines were certainly not 

running. I wasn’t going to get on a 

plane for sure.

Trying to leave New Orleans proved 

difficult, Teufel said. “You called any 

[car] rental company and they weren’t 

renting.” People lucky enough to have 

No one knew whether 

it was a one-and-

done event or 

whether there would 

be [more] attacks. The 

airlines were certainly 

not running. I wasn’t 

going to get on a 

plane for sure.

	 34	 ACTUARIAL REVIEW	 SEPTEMBER-OCTOBER 2026      CASACT.ORG



rented a car before September 11 just 

drove it home.

“The rental cars that were out,” she 

said, “were not coming back.” 

People could wait a day or two for a 

car, or they could get creative. 

Peter Royek, ACAS (“Introduc-

tion to Reinsurance Reserving”), was in 

New Orleans with seven other people: 

his parents, wife, two children, and two 

close British friends. He visited a rental 

desk at a nearby Marriott, with no luck.

Walking through the Fairmont 

lobby, he heard that someone had 

chartered a bus and two drivers to 

Philadelphia, which was not terribly far 

from his home in Rockaway Township, 

New Jersey. 

He snagged the final seats, rounded 

up his family and friends (the kids were 

at the pool), and scurried onto the bus.

Carris, the claims guy, walked 

a mile to Amtrak’s Union Passenger 

Terminal. The only train to his home 

in New York, the Crescent, had left at 7 

a.m. Wednesday’s train was canceled; 

Thursday’s was booked.

But the claims guy was also a trains 

guy. He knew that Amtrak always held 

an accessible sleeper compartment but 

would sell it to anyone if it was still avail-

able a day or so before. That’s how he got 

home.

Madigan snagged a rental car the 

next day:

I started calling all the local 

rental car places in New Orleans. 

The national numbers were all 

telling me that officially none of 

the locations were operating. The 

person I spoke to on the national 

Avis line said she had heard some 

locations were open, but you had 

to call them directly. I managed 

to get a hold of someone at the 

Avis counter at the New Orleans 

airport around lunchtime on the 

12th and was able to reserve [a 

Chevy Cavalier].

Teufel rode home in a rental car 

with three other people. “It wasn’t me 

who organized it,” she said. “As I recall, 

there were four of us” traveling in “a 

typical sedan … We were just looking to 

get out.”

Trips home are memorable because 

how little of them is remembered. After 

the torrent of events Tuesday morning, 

little remains vivid in the minds of the 

actuaries who were among the hundreds 

of thousands of people pulsing along su-

perhighways in America’s darkest night, 

a reverse white-collar diaspora.

Madigan doesn’t recall stopping for 

dinner, “though surely we did.”

Teufel remembered eating at a 

Waffle House, maybe, but not the se-

quence of highways that got her back to 

Connecticut. 

Royek remembers a radio playing 
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on the bus, but he could barely hear 

it. He remembers someone buying a 

newspaper and the bus stopping in Bes-

semer, Alabama, for dinner. McDonald’s 

again. The adults groaned. His kids were 

thrilled. 

Stopping for gas in Knoxville, Ten-

nessee; in Roanoke, Virginia. Getting 

dropped off at the Quaker Bridge Mall in 

Lawrenceville, New Jersey. 

They caught a stretch limo home.

“Considering the events of that 

day,” Royek said, “our journey was an 

inconvenience, not a tragedy.”

* * * *

By the evening of September 11, 

Phil Miller’s daughter, Sheryl Miller 

Bechor, was riding north from Florida 

on Interstate 95, back to her childhood 

home on Staten Island. 

She was on the road with family — a 

cousin, her husband, and her children, 

both under age 3. Her dad loved to play 

with kids, but he had only been able to 

spend a little time with them.

Sheryl had a cellphone and free 

minutes — someone at the phone 

company understood her plight. She was 

calling morgues, hospitals, anyone who 

might know what had happened to her 

father. Despite the destruction that TV 

had shown that day, there were stories of 

miraculous survivors — precious few but 

often told. Could her father have been 

one of those?

The van stopped in North Carolina 

for the night. Sheryl remembers how 

helpful people were. She remembers 

driving beneath overpasses, seeing 

people holding American flags.

The group arrived at the Staten 

Island homestead; there were no more 

hospitals to call, no more morgues to 

check.

Sheryl gave a DNA sample for the 

medical examiner’s office, a cheek swab. 

* * * *

Financial losses from 9/11 were 

enormous. The attacks produced cata-

strophic losses on lines of business that 

had never had one before. The largest 

insured catastrophe up to then had been 

$16 billion for Hurricane Andrew in 

1992. 

Writing a year later, Triple-I 

economist Hartwig cited 9/11 losses at 

Figure 1.
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Financial losses from 

9/11 were enormous. 

The attacks produced 

catastrophic losses 

on lines of business 

that had never had one 

before. The largest 

insured catastrophe up 

to then had been $16 

billion for Hurricane 

Andrew in 1992. 
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$40 billion, including $2.7 billion in life 

insurance claims (see Figure 1).7

Had the aviation industry been fully 

in the picture, losses could have been 

much higher. 

Managing insurance claims often 

involves a search for proximate cause, 

the “but for” moment that made what 

happened unavoidable, if not inevitable.

It is hard not to consider the avia-

tion industry as the proximate cause of 

9/11. In 2001, the airlines were respon-

sible for passenger screening, “the 

most important and obvious layer of 

security.”8 

From the 9/11 Commission report:

As the Inspector General of 

the Department of Transportation 

told us, there were great pressures 

from the air carriers to control 

security costs and to “limit the im-

pact of security requirements on 

aviation operations.” A longtime 

FAA security official described the 

air carriers’ approach to security 

regulation as “decry, deny and 

delay.” 

That contention was never tested 

in court. Within two weeks, Congress 

developed an $18 billion bailout that 

capped carrier liability for 9/11 and 

future attacks. In its place, Congress cre-

ated the September 11 Victim Compen-

sation Fund, which distributed $7 billion 

7	 Robert P. Hartwig, “The Impact of the September 11 Attacks on the American Insurance Industry,” in Pat-
rick M. Liedtke and Chrisophe Courbage, eds., Insurance and September 11: One Year After (The Geneva 
Association, 2002), https://www.genevaassociation.org/sites/default/files/publications-document-type/
pdf_public/sys_insurance-and-september-11-one-year-after.pdf. Estimates vary considerably; careful 
readers will notice that in the chart the dollar breakdown from the destruction of the Twin Towers is $1 
billion too low.

8	 National Commission on Terrorist Attacks, The 9/11 Commission Report (2004), p. 101 https://9-11com-
mission.gov/report/.

9	 Elaine McArdle, “Kenneth R. Feinberg: ‘I’m Very Proud of What We Did,’” Harvard Law Today, September 
9, 2021, https://hls.harvard.edu/today/kenneth-r-feinberg-im-very-proud-of-what-we-did/.

10	R. Glenn Hubbard, et al., “The Economic Effects of Federal Participation in Terrorism Risk,” Risk Manage-
ment and Insurance Review 8, no. 2 (2005): 177–209.

11	Judy Greenwald, “Hard Market Likely to Last through 2003,” Business Insurance, September 1, 2002, 
https://www.businessinsurance.com/hard-market-likely-to-last-through-2003/.

12	R. Glenn Hubbard, et al., “The Economic Effects of Federal Participation in Terrorism Risk.”

to victims and their families.9 

Even so, U.S. P&C insurers lost 

$7 billion that year, the first year the 

industry lost money since at least 1975. 

Industry underwriting losses topped $50 

billion.10 

Years of underpricing and under-

reserving, capped by the most devastat-

ing catastrophe ever, created the hardest 

market in a generation. Commercial 

rates rose around 20%.11 

Madigan:

In the fall of 2001, the January 

1, 2002, renewal season was crazy 

as there was a lot of uncertainty 

about reinsurance capacity. I 

spent the four weeks between 

Thanksgiving and Christmas pric-

ing renewals for a client that was 

inundated with submissions. This 

was indirectly related to 9/11, as 

the specific work was not related 

to the attacks, but the volume of 

work was driven by all the market 

uncertainty created by the attacks.

With higher rates and less 

capital to support risks, insur-

ers could be selective. The single 

exposure no one wanted to write 

was terrorism.

Before 9/11, the largest insured ter-

rorism loss had been $900 million, the 

1993 bombing of the NatWest Tower in 

London.12 

The 9/11 attacks 

were unprecedented, 

sudden, and 

devastating. No one 

knew whether further 

attacks might be 

looming. 
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The 9/11 attacks were unprec-

edented, sudden, and devastating. No 

one knew whether further attacks might 

be looming. 

The biggest fear was a dirty bomb: 

explosives encased in radioactive mate-

rial that would kill hundreds, maybe 

thousands, and render the surrounding 

area uninhabitable for years, a Chernob-

yl-like radioactive zone radiating out 

from, say, Times Square.

By 2002, 45 states and the District 

of Columbia allowed insurers to exclude 

terrorism from most P&C coverage. 

Insurers excluded terrorism everywhere 

they could. So-called trophy proper-

ties — sports arenas and landmarks that 

seemed to invite the evil terroristic eye 

— couldn’t find coverage. 

But some coverages couldn’t ex-

clude terrorism. Workers compensation, 

of course, covers injuries arising out of 

and occurring in the course of employ-

ment, regardless of cause. 

And for fire insurance, more than 

half the states relied on a decades-old 

form, the standard fire policy, to set cov-

erage. The policy only permitted a finite 

set of exclusions. Terrorism was not one 

of them.

13	Congress Senate, “S. 4395 (IS) - Terrorism Risk Insurance Program Reauthorization Act of 2026,” Govern-
ment, Govinfo.Gov, U.S. Government Publishing Office, April 27, 2026, https://www.govinfo.gov/app/
details/BILLS-119s4395is.  
Chad Hemenway, “Update: House Committee Advances Bill to Extend Federal Terrorism Backstop,” Insur-
ance Journal, January 22, 2026, https://www.insurancejournal.com/news/national/2026/01/22/855197.
htm.

This patchwork of problems found 

a political solution. Congress passed the 

Terrorism Risk Insurance Act (TRIA). It 

required insurers to offer coverage but 

created a complex government back-

stop to cover extreme events. TRIA was 

temporary, but it has been regularly 

renewed. The latest version is due to 

expire at the end of 2027, but legislation 

to renew has been filed in Congress.13 

* * * *

Two major insurance brokerages 

operated from the World Trade Center 

on 9/11. Aon lost 176 employees that 

day. Guy Carpenter lost 23, counted 

among the 358 Marsh McLennan em-

ployees and consultants who perished.

Phil Miller is believed to be the only 

FCAS who died. There was a memorial 

service but no funeral, because there 

were no remains.

The calls came sporadically to 

Bechor’s phone. The medical examiner 

would call after each new DNA match. It 

happened every few months for 10 years. 

Finally, his daughter told them to stop 

calling; it was too hard to relive.

Call again, she said, when they find 

his wallet or his wedding ring. 

Something to remember him by. ●

Two major insurance 

brokerages operated 

from the World 

Trade Center on 

9/11. Aon lost 176 

employees that day. 

Guy Carpenter lost 

23, counted among 

the 358 Marsh 

McLennan employees 

and consultants who 

perished.
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professionalINSIGHT

The following article is solely the opinion 

of the author and does not reflect the 

views of her employer.

T
he build-out of data centers, mo-

tivated by the scaling needs of AI, 

has become a rapidly growing ex-

posure in property and casualty 

insurance. S&P Global Ratings 

called it a “meaningful growth opportu-

nity” in an April report,1 projecting that 

rising demand for data center insurance 

coverage could generate $10 billion in 

new premiums in 2026, and the Swiss Re 

Institute’s March Sigma report esti-

mated that global premiums linked to 

data centers could more than double to 

$24 billion by 2030.2 The opportunity is 

clear, but the hard question is whether 

insurers can see how much of that expo-

sure may move together. 

That question starts inside the 

facility. A modern data center relies on 

shared power, cooling, and fire-suppres-

sion systems. Swiss Re, citing FM Global 

data, noted that fire accounted for only 

10.9% of data center loss events but 

42.3% of loss costs over a 15-year period. 

Liquid cooling, adopted to manage the 

heat from dense AI chips, adds another 

path for loss if water escapes near sensi-

tive equipment, and a power or cooling 

failure can leave the building intact but 

idle the economic value inside it. 

The insurance placement can 

obscure that accumulation. As the Sigma 

report notes, a single campus may reach 

carriers through separate programs for 

buildings, equipment, and on-site power 

plants. Each piece may look manageable 

when reviewed separately, but one event 

can trigger claims across several insur-

DEVELOPING NEWS

Concentration by Construction: The Accumulation Risk Hiding 
in the AI Data Center Boom By XUAN YOU

The insurance placement can obscure that accumulation. 

As the Sigma report notes, a single campus may reach 

carriers through separate programs for buildings, 

equipment, and on-site power plants
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The following article is solely the opinion 

of the author and does not reflect the 

views of her employer.

T
he promise of AI to skyrocket 

productivity and profitability has 

driven companies across indus-

tries to encourage employees to 

incorporate AI into their daily 

work. But are companies ready to face 

the cost? 

Since the beginning of the year, 

organizations adopting AI at scale have 

already confronted shockingly high ex-

penditures. For example, Uber employ-

ees burned through their entire annual 

Claude Code budget by April.1 Another 

company reportedly incurred half a 

billion dollars in Claude usage fees in a 

single month.2 Now, some companies 

are scaling back their AI initiatives and 

reprioritizing human productivity in an 

effort to be more cost-effective.3 

To mitigate rising AI costs, AI 

providers such as Anthropic are moving 

toward usage-based cost models, where 

companies pay based on how many AI 

“tokens” employees use. For example, 

asking ChatGPT to perform a simple 

arithmetic calculation may use up to 500 

tokens. However, more complex tasks, 

such as generating a chunk of code, may 

use more than 10,000 tokens.4 Basically, 

the deeper AI has to “think,” the higher 

the cost. Most people would agree this is 

a fair pricing model, but large organiza-

tions with complex data and countless 

models can see costs add up quickly. 

Excessive AI costs aren’t the only 

emerging problem. Chipotle’s publicly 

AI Costs Have Token Stage By BELLA THIEL

ance programs at once. Phased projects 

add complexity when part of a campus 

has been handed over for operation 

while construction continues elsewhere. 

Data centers also cluster geographi-

cally. Large facilities need reliable power 

and fiber connectivity, sufficient land, 

and a viable cooling strategy, narrowing 

the pool of suitable locations. Swiss Re 

estimates that more than one quarter 

of U.S. data center capacity may be in 

areas with at least three large hail days 

annually, while about 40% may sit in 

significant-to-very-high tornado day 

zones. A single tornado path can dam-

age multiple structures on one campus 

— and in some cases multiple campuses 

— through wind, debris, or wind-driven 

water intrusion, creating losses that 

exceed what a single-location maximum 

probable loss estimate may capture. 

A less visible form of concentration 

may sit on the asset side of the balance 

sheet. In its March Quarterly Review, 

the Bank for International Settlements 

observed that off-balance-sheet financ-

ing structures channeling private credit 

into AI-related data center infrastructure 

“strengthen links between hyperscalers4 

and non-bank investors such as private 

credit vehicles and insurers.”3 For an 

insurer that both writes the property risk 

and invests in credit tied to the same 

build-out, risk could become correlated 

across underwriting and invested assets. 

What this means for actuaries: 
The data center boom challenges the 

diversification assumptions embedded 

in pricing, catastrophe aggregation, and 

capital models. Loss estimation that 

treats buildings on campus or at nearby 

sites as independent may understate the 

tail risk. Tracking accumulation across 

lines and across separately submitted 

programs may be necessary. With lim-

ited loss history for next-generation AI 

facilities, actuaries will need engineering 

judgment, dependency mapping, and 

scenario testing to identify exposures 

that look separate in normal conditions 

but converge in the tail. ●

Xuan You, FCAS, is a senior actuary 

at Munich Re. She is a member of the 

Actuarial Review Working Group and its 

Writing Subgroup.

Sources:
1.	 https://www.spglobal.com/ratings/en/regulatory/article/data-centers-offer-a-hyperscale-pool-of-insurable-risks-s101669146.
2.	 https://www.swissre.com/institute/research/sigma-research/sigma-insights-07-2026-insuring-ai-data-centre-risks.html.
3.	 https://www.bis.org/publ/qtrpdf/r_qt2603u.htm.
4.	 Large cloud service providers such as Amazon, Alphabet, Microsoft, etc. 
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available web chatbot was recently 

hijacked by hackers who used its tokens 

to generate Python code.5 Although a 

seemingly harmless scenario, this signi-

fies an emerging risk of third-party token 

misuse, as organizations must now 

consider how excessive AI costs may 

arise from parties other than their own 

employees. Additionally, this highlights 

the importance of AI governance and 

how critical it is to examine vulnerabili-

ties that AI may introduce throughout an 

organization’s digital ecosystem.

What this means for actuaries:
Currently, token consumption hasn’t 

been explicitly addressed in cyber insur-

ance policies. Insurers have the oppor-

tunity to set the stage and specifically 

define, endorse, or exclude token misuse 

coverage. Pricing AI insurance remains 

top of mind for the cyber insurance 

industry, and perhaps there is potential 

to use tokens as an exposure base. A 

hypothetical calculation is shown below: 

Step 1: Identify exposure amount 

Estimated usage: 50 million tokens 

per month for 12 months 

Total exposure = 600 million tokens 

per 12 months 

Step 2: Develop base rate 

Selected base rate = $1.25 per mil-

lion tokens 

Considerations include expected 

loss from AI errors, legal and regulatory 

risk, and operational risk. 

Step 3: Apply risk factors 

Public chatbot = +40% (higher risk 

than internal-use model) 

Higher-reasoning AI model = –25% 

(less error) 

Strong risk controls = –20% (strong 

governance) 

Healthcare industry = +30% (higher 

liability) 

Step 4: Premium calculation 

Base premium = 600M tokens × 

$1.25 / 1M = $750 

Net factor = 1.40 × 0.75 × 0.80 × 1.30 

= 1.092 

Final premium: 

$750 × 1.092 = $819/year ●

Bella Thiel is an actuarial analyst at 

Allstate. She is a member of the Actuarial 

Review Working Group and its Writing 

Subgroup.
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Sources:
1.	 https://fortune.com/2026/05/26/uber-coo-ai-spending-tokens-claude-code/.
2.	 https://finance.yahoo.com/sectors/technology/articles/one-company-spent-half-billion-183000167.html.
3.	 https://fortune.com/2026/05/22/microsoft-ai-cost-problem-tokens-agents/.
4.	 https://iternal.ai/token-usage-guide. 

https://help.openai.com/en/articles/4936856-what-are-tokens-and-how-to-count-them. 
https://prompt.16x.engineer/blog/code-to-tokens-conversion. 
https://developers.openai.com/api/docs/pricing.

5.	 https://gizmodo.com/should-you-hijack-a-corporate-ai-chatbot-for-free-tokens-2000767595.
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The following article is solely the opinion 

of the author and does not reflect the 

views of her employer.

T
he P&C industry closed out 2025 

with a net combined ratio of 

92.9%, the lowest since 2006. 

Additionally, 2025’s net under-

writing gain of $63 billion was 

nearly triple the $23 billion gain in 2024 

and $22 billion in 2023.1 The driving 

forces behind these strong results are 

a combination of stricter underwriting 

discipline, significant rate actions in 

personal lines in recent years, strong 

investment gains, and a historically light 

Atlantic hurricane season.

While many lines pushed rate 

increases in recent years, personal auto 

led the way in driving profitability.2 Its 

net written premium grew 14.4% in 

2023 and 12.8% in 2024,3 helping drive 

approximately 7.3-point and 9.5-point 

decreases in the combined ratio, respec-

tively.4 In commercial lines, despite an 

overall market softening since late 2024,5 

workers’ compensation continues to be 

favorable, while liability lines remain 

challenging as they continue to wrestle 

with social inflation and increased litiga-

tion. 

Property lines, especially personal 

property, also achieved favorable results 

in 2025, though these results were 

mainly driven by the absence of hur-

ricanes making landfall in the United 

States. For reference, catastrophe losses 

contributed 7.7 points to the industry’s 

combined ratio in 2024 and 8.5 points 

in 2023.6 The Atlantic hurricane season 

in 2025 was the first in 10 years in which 

no hurricane made landfall, and there 

were 90% fewer hurricane-related claims 

than in the previous year. According to 

Saurabh Khemka, president of Verisk 

Underwriting Solutions, in an interview 

with Insurance Business magazine, 

2025’s results were “driven more by 

unusually low catastrophe losses rather 

than a fundamental shift in industry 

risk.”1

What this means for actuaries: 
Though 2026 results for the industry will 

hinge on whether Mother Nature spares 

the year of hurricanes as she did in 2025, 

the strong personal auto performance 

emphasizes the importance of price 

A Decade-Low Combined Ratio for P&C Insurance: Analyzing 
the Drivers Behind the Results By SARA CHEN

Figure 1.

 
Looking at the rate change history for personal auto over the last several years, 2022 and 
2023 saw a sizeable uptick in number of rate filings, indicated change, and rate change 
taken. The most cited reasons for the increases were:  

(1) Higher repair costs and longer repair times due to supply chain disruption. 
(2) Higher bodily injury and medical-related claim severity. 
(3) The normalization of accident frequency post-COVID pandemic. 

 

 
Source: Akur8 Discover; includes all states excluding Florida 

 
The proliferation of advanced technology and use of AI is further benefiting insurers from an 
operational and underwriting expenses standpoint. There are several use cases of 
leveraging AI across P&C operations outlined in the American Academy of Actuaries’ recent 
issue brief.8 Particularly in pricing, actuaries are incorporating nonquantitative 
considerations such as competitive analysis and weather trends into their analyses, 
building tools that assist in balancing risk changes and competitive positioning while 
pricing renewal books, and increasing speed to filing by cutting the time spent on manual 
data entry and drafting objection responses. 

 
Sara Chen, FCAS, MAAA, is a consulting actuary at Pinnacle Actuarial Resources. She is a 
member of the Actuarial Review Working Group and its Writing Subgroup. 

 

 

Source: Akur8 Discover; includes all states excluding Florida
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monitoring and getting ahead of trends. 

Insurers who don’t continue to moni-

tor their trends and adjust their rates 

accordingly will fall behind. In a Deloitte 

study, the authors reported that the 

insurers that failed to adjust their pricing 

sophistication for the 40% increase in 

personal auto physical damage severity 

following the COVID-19 pandemic saw 

at least a 10 percentage point increase in 

their loss ratio.7

Personal auto experienced a sizable 

uptick in number of rate filings, indi-

cated change, and rate change taken in 

2022 and 2023 (see Figure 1). The most 

cited reasons for the increases were: 

(1)	Higher repair costs and longer 

repair times due to supply chain 

disruption.

(2)	Higher bodily injury and medical-

related claim severity.

(3)	The normalization of accident fre-

quency post-COVID pandemic.

The proliferation of advanced 

technology and use of AI is further 

benefiting insurers from an operational 

and underwriting expenses standpoint. 

There are several use cases of leveraging 

AI across P&C operations outlined in the 

American Academy of Actuaries’ recent 

issue brief.8 Particularly in pricing, ac-

tuaries are incorporating nonquantita-

tive considerations such as competitive 

analysis and weather trends into their 

analyses, building tools that assist in 

balancing risk changes and competitive 

positioning while pricing renewal books, 

and increasing speed to filing by cutting 

the time spent on manual data entry and 

drafting objection responses. ●

Sara Chen, FCAS, MAAA, is a consulting 

actuary at Pinnacle Actuarial Resources. 

She is a member of the Actuarial Review 

Working Group and its Writing Subgroup.

Sources:
1.	 https://www.insurancebusinessmag.com/us/news/property/us-pandc-insurers-post-strongest-underwriting-result-in-years-569875.aspx.
2.	 https://www.spglobal.com/market-intelligence/en/news-insights/articles/2026/1/us-p-c-2026-outlook-competition-revs-up-pricing-slows-on-road-

ahead-96093698.
3.	 https://insuranceindustryblog.iii.org/personal-auto-2024-underwriting-results-best-since-pandemic/.
4.	 https://www.iii.org/fact-statistic/facts-statistics-auto-insurance.
5.	 https://ar.casact.org/an-insurance-soft-market-landing/.
6.	 https://riskandinsurance.com/pc-insurance-industry-weathers-market-challenges-in-2024/.
7.	 https://www.deloitte.com/us/en/industries/financial-services/articles/future-of-actuarial-pricing.html.
8.	 https://actuary.org/wp-content/uploads/2026/06/AIuseCases.pdf.

Do you have an idea for 
Developing News? Email us 
at AR@casact.org and let 
us know what hot topics we 
should cover next.
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PROFESSIONALISM BRIEFS

Getting Your CE Log Ready and Year-end Attestation By JOHN POTTER, 

KENNETH HSU, AND MIKE SPEEDLING, MEMBERS OF THE CAS PROFESSIONALISM EDUCATION WORKING GROUP AND NEW MEMBERS WORKING 

GROUP

The Professionalism Education Working 

Group frequently publishes articles on 

topics related to actuarial professional-

ism, including clarifying how the Code of 

Professional Conduct and the Actuarial 

Standards of Practice (ASOPs) apply in 

various scenarios. Our work explores key 

aspects of professionalism, focusing on 

the importance of integrity, accountabil-

ity, and adherence to professional stan-

dards in all areas of actuarial practice. If 

you need additional counseling resources, 

the Actuarial Board for Counseling and 

Discipline (ABCD) is available at abcd-

board.org. To make reading this column 

truly a learning and professionalism 

experience, we want your feedback. You 

can send your comments and questions 

to AR@casact.org.

A
s the year comes to a close, 

everyone has different thoughts 

racing through their minds. 

What should I include as docu-

mentation in my Statements of 

Actuarial Opinion (SAO) report? What 

loss ratio should we forecast for 2027? 

But one thing that should be on every-

one’s mind is continuing education 

(CE) logs. If you’re a member of the CAS, 

you’re required to attest that you met 

CE requirements in order to practice 

in 2027. The attestation window opens 

in November. Whether you’re a newly 

credentialed actuary or nearing the end 

of your career, keeping up to date with 

the CE requirements is paramount to 

upholding the standards of our profes-

sion. Most CAS members will be attest-

ing using the United States Qualifica-

tion Standards (USQS) of the American 

Academy of Actuaries. This article will 

cover those requirements. If you are at-

testing using a different standard, refer 

to that standard for more information.

As of this article’s publication date, 

the CE requirements have not changed 

for 2027. An actuary will need to com-

plete and document at least 30 CE credit 

hours of relevant CE each calendar 

year, where each CE credit hour is 50 

minutes long. At least three credit hours 

must be on professionalism topics; at 

least one credit must be on a bias topic, 

and at least six credit hours must be 

“organized activities.” Professionalism 

topics include “content that assists in 

understanding and applying the Code 

of Professional Conduct, Actuarial Stan-

dards of Practice (ASOPs), and related 

actuarial professionalism guidance.” 

Bias topics “may include, but are not 

limited to, statistical, cognitive, and 

social biases.” Organized activities may 

include conferences, seminars, web-

casts, and online courses, but this must 

involve live interaction with actuaries or 

other professionals working for organi-

zations outside your own. Additionally, 

at most, three credit hours of the total CE 

requirements can be covered by general 

business skill topics, which include areas 

such as presentation skills, communica-

tion skills, project management, and 

personnel management. 

All of your CE topics must be 

relevant to be counted; that is, they 1) 

broaden or deepen your understanding 

of the work you do, 2) expose you to new 

or evolving techniques to address actu-

arial issues, 3) expand your knowledge 

of practices or disciplines that bear di-

rectly on your work, or 4) facilitate your 

entry into a new area of practice. It is up 

to you to make a reasonable and good-

faith determination about whether a CE 

opportunity will enhance your ability to 

practice in a desired field.

If you pass your final exam in 

fall 2026 and become eligible for CAS 

membership, you should receive your 

membership before the end of the cal-

endar year. In this case, to provide SAOs, 

Whether you’re a newly credentialed actuary or nearing 

the end of your career, keeping up to date with the CE 

requirements is paramount to upholding the standards of 

our profession. 
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you must comply with the requirements 

to practice for the current year and addi-

tionally meet the requirements to attest 

for the following year. SAOs are defined 

as opinions expressed by an actuary who 

is a member of a U.S.-based actuarial 

organization where such opinion is in-

tended by the actuary to be relied upon, 

so most practicing actuaries would be 

issuing SAOs on a regular basis. You 

may initially be concerned that you 

don’t have enough CE credit to attest 

for both the current year and following 

year. However, if you attended the CAS 

Course on Professionalism (COP) in 

the prior or current calendar year, you 

will already have many of the required 

credit hours. The COP provides enough 

professionalism and organized activity 

credit hours to meet those requirements 

for the current and upcoming attestation 

year. Note that the COP only provides 

one credit of Bias, so one credit can be 

applied for the current attestation year, 

and you will need one additional credit 

to satisfy the Bias requirement for the 

upcoming year. As long as you’ve been 

studying for your exams, the remainder 

of the CE credit can come from your 

studies.

If you attended the COP in 2024, 

the credit hours can be used for your 

2025 CE requirement to attest to practice 

in 2026 using the carry-forward provi-

sion, but cannot be applied to your 2026 

CE requirement. In the case that your 

COP attendance doesn’t count toward 

your attestation, you’ll need to meet the 

organized activity, Bias, and Profession-

alism requirements in another way, such 

as attending live webinars, attending 

seminars, or reading articles like this 

one. This is also how those who are no 

longer taking exams can attain their 30 

credit hours each year.

According to the CAS CE Record 

Review FAQ, the CE log must be main-

tained in a spreadsheet format for at 

least six years and should include the 

following information: 1) the Date of 

Activity, 2) the Number of CE Credit 

hours earned (where 50 minutes of CE 

time equals one credit, with no need to 

record specific start and end times), 3) 

the Sponsoring Organization hosting 

the event (such as the CAS or Institute 

and Faculty of Actuaries), 4) a Detailed 

Subject Description that goes beyond 

just the session title alone to provide 

sufficient context, 5) an indication of 

whether the activity was “Organized,” 

and 6) the applicable CE categories 

(Bias, Professionalism, or general busi-

ness skills). 

One of the issues noted by the CE 

Compliance Working Group is that 

some CE logs do not reflect current 

CE requirements; specifically, the Bias 

requirement of one CE credit, which has 

been required since January 1, 2022. If 

you, or someone you know, is guilty of 

not updating your CE log template, the 

most current one can be found under 

the Professional Education header 

on the CAS website or at this link: 

https://www.casact.org/sites/default/

files/2024-11/Actuary_CE_Attestation_

spreadsheet_without_identifying_infor-

mation.xlsx.

Actuaries issuing an NAIC SAO, in 

“Life, A&H, and Fraternal Annual State-

ment,” “Property and Casualty Annual 

Statement,” or “Health Annual State-

ment” must possess additional specific 

qualifications, as outlined in Section 3 of 

the USQS. The USQS Specific Qualifica-

tion Standards require a minimum of 

15 directly relevant CE credit hours, of 

which six must be organized activities. 

These credit hours may apply toward the 

30 credit hours required annually.

One of the issues noted by the CE 

Compliance Working Group is that ac-

tuaries who are subject to USQS Specific 

Qualification Standards will often mark 

all of their CE credit hours as applying to 

Specific credit hours. While that is possi-

ble, it is unlikely that 100% of your credit 

hours are directly relevant to Specific 

Qualification Standards. For example, 

75 minutes on “Potential Unintended 

Impact of Bias Mitigation” might include 

only 20 minutes directly relevant to issu-

ing an NAIC SAO, and a session on “The 

State of the P&C Industry” would also 

not be 100% directly relevant. In these 

cases, only relevant minutes of the ses-

sion should be logged on your CE log.

For more information on CE Com-

pliance, you can (re)read our article in 

the 2024 Jan/Feb Issue of the Actuarial 

Review “CE Requirements and Com-

pliance: What You Need to Know.” Do 

you prefer to earn your CE credit hours 

throughout the year or cram them into 

the last quarter? We’d love to hear from 

you at AR@casact.org. ●

If you attended the COP in 2024, the credits can be used 

for your 2025 CE requirement to attest to practice in 

2026 using the carry-forward provision, but cannot be 

applied to your 2026 CE requirement.

professionalINSIGHT
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Inside the CAS’s New Monograph on Exam 8 By ANDREW SOMERS

I 
recently had the pleasure of read-

ing the new CAS Monograph, “From 

GLMs to Comprehensive Insurance 

Pricing: Techniques and Challenges,” 

by Alan Chalk, David Deacon, Mont-

serrat Guillen, and Max Martinelli. The 

monograph will be part of the Exam 8 

course outline starting in October of this 

year.

The monograph is structured 

around three case studies used to 

explore major practical challenges in 

modeling once you get beyond the basic 

generalized linear model (GLM) fit. 

Within the monograph, there is robust 

discussion of data validation splits, 

baseline modeling, penalized regres-

sion, black-box sub models, and more. 

The monograph does an excellent job of 

calling out the real-life issues one runs 

into when running pricing models and 

the compromises one must make. 

I recommend the monograph to 

anyone currently performing insur-

ance pricing or anyone with an interest 

in why pricing GLMs is actually pretty 

tricky, even if you think GLMs are easy. I 

recently chatted with the main technical 

author, Alan Chalk, about the develop-

ment of the monograph. I also confess, 

as the lead of a pricing data science 

team, I couldn’t help showing my cards 

a little bit as I poked at some of the more 

slippery topics in the monograph.

Andrew Somers: What motivated 

you to write this monograph?

Alan Chalk: Giving something back 

to the profession is always a motiva-

tor. But beyond that, writing something 

like this together with phenomenal 

co-authors is fun and a great learning 

experience.

AS: The introduction includes a 

disclaimer that “the potential negative 

consequences of mindlessly creating 

rating plans without human input and 

review remain as large now as they ever 

have been.” That theme recurs through-

out. Is this a deliberate counter-message 

to where they see the industry headed 

with automation?

AC: Not really. It’s another fact of 

life — I have made mistakes in my career 

in relying on the output of statistical 

methods without properly running rates 

past underwriters or other experts. And 

we just want to encourage others not to 

go down the same route. I once gave a 

presentation where the whole content 

was on mistakes I had made. In software 

engineering tests, we talk about edge 

cases. The same goes for the output from 

statistical or machine learning models. 

We need to know how edge cases arise 

and then how to protect ourselves from 

them.

AS: The case study data in the 

monograph does not always behave 

well, which is very true to life. I found 

the honest discussion about this topic 

unusual for a monograph but refreshing. 

In particular, you couldn’t get GLMMs 

[generalized linear mixed models] to 

converge reliably. Is that a software 

maturity issue, a data sparsity issue, or 

something more fundamental? 

AC: This is a life issue. Time is short, 

whether getting a result out at work or 

writing a monograph. Once we have a 

method which works, we always need 

to think: how much more benefit am I 

likely to get by doing this a slightly better 

way. Most of the methods for HCCVs 

(high-cardinality categorical variables) 

discussed in the monograph are simple 

and mechanical and, when used care-

fully in a penalized regression frame-

work, provide reliable outcomes (subject 

to edge cases). GLMMs are not simple. 

Whilst they should be an improvement, 

if we can’t get them to converge and 

provide consistent results, it’s probably 

time to move on.

AS: Another time data did not 

behave well was with PCA [principal 

component analysis]. You noted that 

although it didn’t provide a great solu-

tion, it was an interesting way to check 

the quality of data preparation. Is using 

it as a standard check reasonable or was 

it just sort of circumstantially useful in 

this example?

AC: I think that the more tools an 

actuary has in their toolbox, the better. 

And then use them whenever each is 

right. I remember one time a team I was 

working in was doing a manual audit 

trying to work out which combination of 

factors led to a systems problem. I sug-

gested a decision tree, and the answer 

fell out almost immediately. PCA is not 

complicated and so it does not take long 

to learn, so it’s a no-brainer. Actuaries 

should be aware of it and methods like 

it — and then use them as fits the situ-

ation. 

AS: You picked pseudo-R² calcu-

lated on held-out folds and stuck with it 

throughout. I know there’s a trade-off of 

picking one metric for simplicity versus 

showing too many metrics. In reality we 

tend to pick a couple of metrics to evalu-

ate our models in a few different ways. 

How did you think about that tension, 

and what would you say to someone 

who asks why not also report Gini, 

double lift, residual studies, or quantile 

loss-ratio plots in the case studies?

AC: In one role I held in an insur-
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ance company in a somewhat advisory 

role, on the first day that I went in, I was 

asked exactly this question. They typi-

cally looked at around 10 performance 

metrics, and they wondered if they could 

cut it down to fewer. 

In this case, I think it is a fair 

challenge. We could have had an extra 

chapter on the different metrics that are 

potentially useful — and maybe that 

is yet something for a future edition. 

Whatever the metric used, the message 

of the monograph holds: During fitting, 

decisions should be made using cross-

validation, and a final test set should be 

held out. 

Given this is done, one of my 

favorite single-number metrics is to 

imagine there are only two companies in 

the market: a company defined by your 

existing rate structure and a company 

defined by the new rates. Rebase both 

sets of rates so that in total they sum to 

the incurred claims in the test set. And 

then play either winner takes all (cheap-

est wins the quote) or use some elasticity 

estimate. Each company should end up 

with roughly the same amount of busi-

ness — but what is the difference in loss 

ratio?

AS: Chapter 10 raises the scenario 

where cross-validation will silently fail 

because a small, poorly priced segment 

grows after launch through adverse 

selection. How should pricing teams 

operationalize the “monitor business 

mix post rate change” guidance without 

it becoming a vague aspiration?

AC: This is probably the most 

important point in the whole mono-

graph. So long as we have decent post-

implementation monitoring, even if we 

do make mistakes (I think most people 

make mistakes), we can fix them. Short-

term and longer-term back testing are 

crucial. I guess it does depend on the 

marketplace. To what extent do you have 

quote and conversion data? Is it a live 

daily feed or delayed? At least we can 

probably know what business has been 

written soon after it has been written. A 

detailed monitoring of mix of business 

should be possible in most situations.

AS: Finally, getting back out of the 

weeds a little bit, what is the main take-

away you hope readers gain?

AC: Well, hopefully they pass Exam 

8! As far as what’s in the monograph: 

Remember that however clever the tech-

nique, there are always going to be edge 

cases that can lead to anti-selection. As 

far as what’s not in the monograph — a 

realization that penalized regression is 

just the beginning of what data science 

and AI have to offer actuaries. Large 

language models (LLMs) are game 

changers in all aspects of what we do. I 

would not be surprised if everything we 

know today is out of date by next year. 

It’s our job as professionals to learn and 

adapt. ●

Andrew Somers, FCAS, is associate vice 

president, data science at Travelers and is 

a member of the AR Writing Subgroup.
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Vibe Coding and the Next Silent Cyber Risk By ARTHUR CHARPENTIER

T
he insurability of AI — that is, 

the insurability of the exposures 

created by its use — is no longer 

a speculative question. For casu-

alty insurers, one emerging issue 

is how to underwrite and cover organi-

zations that use AI-generated code. If 

that code contributes to a loss, can the 

insured reconstruct how it entered pro-

duction and demonstrate what controls 

were applied. Recent actuarial work, 

including the CAS AI Primer and the 

IAA Artificial Intelligence Governance 

Framework, has placed AI governance, 

documentation, validation, and audit-

ability on the professional agenda. 

Cyber risk research has also emphasized 

shared dependencies and the need to 

control accumulation across insurance 

portfolios, as exemplified in CAS work 

on cyber risk quantification and stress 

scenarios alongside the Academy Cyber 

Risk Toolkit. This article examines 

where these concerns meet: AI-generat-

ed software.

One source of this exposure is 

“vibe coding,” the use of conversational 

AI systems and agentic coding tools to 

generate, edit, test, or deploy software. 

The concern is not simply that AI may 

introduce bugs. More importantly, 

AI-assisted development can obscure 

the chain of provenance. Who specified 

the function? Who generated the code? 

Who reviewed the resulting change 

and any dependencies it introduced? 

Who approved its deployment? Can the 

organization reconstruct the sequence 

after a loss?

In a traditional software develop-

ment process, responsibility is already 

distributed across product owners, 

developers, reviewers, security teams, 

vendors, and management. Yet the main 

steps — specification, coding, review, 

testing, release, and monitoring — are 

usually documented and distinguish-

able. Vibe coding can blur these bound-

aries. A user states an intention, the 

tool generates code, an agent modifies 

multiple files, and the same system may 

generate the tests. Approval may then 

depend less on understanding how the 

change was produced than on whether 

the application appears to work.

For casualty insurers, this loss of 

visibility turns a software defect into a 

provenance problem. After a loss, the 

insured may need to show who re-

quested the change, which model or tool 

generated it, what modifications and 

dependencies were introduced, what 

tests were run, who approved deploy-

ment, and what monitoring followed. If 

that chain cannot be reconstructed, the 

insurer must assess causation and liabil-

ity without a reliable evidentiary record.

From software bug to 
provenance risk
Empirical studies of AI coding assistants 

show that generated code can contain 

security weaknesses and should not be 

treated as automatically trustworthy. 

This does not establish that AI-generated 

code is systematically less secure than 

human-written code, since human 

developers also produce insecure, 

undocumented, or poorly tested code. 

For insurers, the central question is not 

who wrote the code, but whether the 

development process can be audited 

after an incident.

Consider a simple scenario. A cod-

ing assistant modifies an authentication 

check. The application still runs, the test 

suite passes, and the pull request is ap-

proved. Months later, a customer alleges 

that the change enabled an unauthor-

ized transaction. The claim investigation 

will turn not only on whether the final 

code was defective, but also on how the 

change entered the code base, which 

controls applied, whether the reviewer 

had sufficient information, and whether 

the organization can reconstruct the 

path from prompt to production.

Vibe coding should therefore 

be treated as a software supply chain 

exposure. The supply chain includes not 

only vendors, application programming 

interfaces (APIs), open-source packages, 

and cloud services, but also prompts, 

model versions, permissions granted to 

agents, AI-generated code changes, test 

results, and review records. A loss may 

arise from one generated line, but the 

underwriting issue is the process that 

allowed that line to enter production.

The human-in-the-loop problem
Many organizations will say that humans 

remain in control. Insurers should ask 

what this means in practice. Human 

approval is not necessarily an effective 

control. It may represent a substan-

tive review, but it may also be a rubber 

stamp — a bottleneck — creating what 

social scientist Madeleine Clare Elish 

calls a “moral crumple zone”: a per-

son left to absorb responsibility for an 

automated system over which they had 

limited effective control.

For underwriting, the relevant 

question is not whether someone 

clicked “accept,” but whether that per-

son had the time, competence, author-

ity, and tools to challenge the output. A 

junior employee may approve generated 
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code without understanding its security 

implications. A senior engineer may be 

asked to review too many AI-generated 

changes too quickly. A business user 

may deploy a low-code or no-code AI-

generated workflow without involving IT 

or security. In each case, the organiza-

tion can point to human involvement. 

The insurer still needs to determine 

whether that involvement was capable 

of detecting or preventing the relevant 

error.

This is a new form of an old ac-

countability problem. Computer scien-

tist and philosopher Helen Nissenbaum 

described the “many hands” problem in 

computerized systems decades before 

generative AI. Vibe coding adds AI mod-

els, tools, APIs, generated artifacts, and 

agent actions to that chain. Accountabil-

ity does not disappear, but responsibil-

ity becomes harder to allocate and the 

sequence of decisions becomes harder 

to reconstruct.

Questions for underwriting
An underwriting discussion should not 

begin and end with “Do you use AI?” 

That question is too broad. The more 

useful inquiry is how AI-generated code 

enters the organization. For example:

•	 Which AI coding assistants or agen-

tic tools are authorized?

•	 Can they be used on production 

code, customer data, authenti-

cation, payment flows, pricing 

systems, or regulated functions?

•	 Are prompts, model or tool ver-

sions, generated diffs, and approv-

als retained?

•	 Are inventories of external libraries, 

software components, and depen-

dencies updated after AI-generated 

changes?

•	 Are security scans, unit tests, 

integration tests, and code reviews 

mandatory before deployment?

•	 Can agents execute commands, 

modify multiple files, call external 

services, or open pull requests auto-

matically?

•	 Are high-risk functions reviewed by 

qualified personnel rather than by 

the person who prompted the tool?

•	 Can the insured reconstruct the 

path from prompt to production 

after a loss?

These questions are not merely 

technical. They may affect pricing, limits, 

exclusions, claims handling, and rein-

surance. A cyber or technology errors 

and omissions (E&O) claim involving 

AI-generated software will often turn 

on causation: what changed, when it 

changed, who authorized it, and which 

controls were applied. If the insured 

cannot provide the relevant logs and 

records, the insurer may be unable to 

reconstruct the events, assess causation, 

or defend the claim effectively.

Coverage implications
Coverage terms and underwriting 

requirements should reflect both the 

maturity of the development work-

flow and the criticality of the software 

involved. Less stringent requirements 

may be appropriate for low-risk internal 

prototypes. Code used for authentica-

tion, authorization, pricing, payments, 

safety-critical functions, regulated 

advice, or customer-facing decisions 

may warrant stronger requirements, 

including documented review, retained 

logs, vulnerability scanning, depen-

dency management, incident reporting, 

and disclosure of material changes in AI 

development tools.

This does not require insurers to 

read every line of code. A fire insurer 

does not inspect every wire every day, 

but it does consider building codes, 

alarms, maintenance records, and 

changes in occupancy. Similarly, an in-

surer covering organizations that use AI-

generated software need not understand 

every generated line, but should assess 

whether the insured’s controls reduce 

the likelihood of unsafe code, allow 

incidents to be reconstructed, and limit 

correlated losses among organizations 

using the same tools or vendors.

Machine learning systems already 

accumulate hidden technical debt 

through data pipelines, dependencies, 

monitoring gaps, and organizational 

processes. Vibe coding can add gover-

nance debt: undocumented decisions, 

unclear responsibilities, and develop-

ment processes that cannot readily be 

reconstructed. The issue is not only 

whether a system works today, but 

whether the insured can later explain 

why it failed, what changed, which 

components were affected, and who was 

responsible for acting.

Policy wording may therefore need 

to distinguish ordinary software defects 

from losses associated with ungoverned 

AI-assisted development. Relevant 

considerations include representations 

concerning authorized AI coding tools, 

exclusions for unreviewed autonomous 

deployment, sublimits for shared depen-

dencies capable of producing correlated 

losses, audit rights, incident-reporting 

duties, and aggregation clauses address-

ing failures associated with a com-

mon tool, model, or generated coding 

pattern. Reinsurers will also need to 

consider whether many insureds rely 

on the same coding assistant or agent 

framework because a recurring insecure 

pattern could produce a portfolio-wide 

event.
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Recent work on agent-generated 

verified software suggests a constructive 

approach. In the Axon compiler project, 

a coding agent generated both code and 

machine-checked correctness proofs. 

Trust was placed not in the agent itself, 

but in the validation structure around 

it, including tests, certificate checkers, 

formal proofs, and targeted audits. The 

lesson for insurers is modest but impor-

tant: AI-generated code becomes more 

credible when the development process 

produces evidence that can be indepen-

dently checked. Provenance identifies 

how the code was produced; validation 

provides evidence that its output can be 

trusted.

No provenance, no confidence
The practical principle should not be 

that any use of AI precludes coverage. 

That would be unrealistic and probably 

counterproductive, since AI-assisted de-

velopment is becoming part of ordinary 

software production. A better principle 

is: “no provenance, no confidence.”

Vibe coding is more readily insur-

able when the insured can demonstrate 

a controlled and documented chain of 

delegation: what was requested, what 

was generated, what was reviewed, what 

was tested, what was deployed, and what 

was monitored. It becomes much harder 

to underwrite and investigate when that 

chain cannot be reconstructed. The next 

silent cyber exposure may not arise from 

a mysterious autonomous AI. It may 

arise from ordinary software, written 

partly by AI, deployed quickly, poorly 

documented, and difficult to explain 

after the loss.

For casualty insurers, the key 

change is therefore evidentiary as well as 

technical. Vibe coding changes not only 

how software is produced, but also what 

an insured must be able to document for 

the resulting risk to remain understand-

able and insurable.
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solveTHIS

F
or clearance planning, model a 

forklift's location on a warehouse 

floor that measures 30 meters by 

20 meters using a single refer-

ence point as its center. Relative 

to the scale of the warehouse, treat that 

reference point as a mathematical point 

that may lie anywhere on the floor with 

equal likelihood.

Let M be the Euclidean distance 

from the reference point to the nearest 

wall. Derive a general formula for the ex-

pected value E[M] in an L × W rectangle 

(L > 0, W > 0). Evaluate E[M] for the 30 

× 20 warehouse. A square warehouse 

with the same floor area has side length 

√600 = 10√6. Is E[M] for the square larger 

than, smaller than, or equal to the 30 × 

20 value? Compute the square’s expecta-

tion and compare.

The Programmer’s Eternal Loop
Owing to some confusion among draft 

versions, an earlier statement of this 

puzzle is the one that made it into print. 

In that printed version, the unexamined 

code grows each second by 1% of its 

current length (rather than by the square 

root of its length). We solve that printed 

statement here and then offer the in-

tended version as an open challenge.

Printed version (1% growth). Lila 

begins with 1,000,000 unexamined lines 

and a review rate of 100 lines per second. 

Each second she reviews code at her 

current rate; the remaining unexamined 

code then grows by 1%; and her review 

rate increases by the natural logarithm 

of the product of examined and unex-

amined lines (with no increase while 

nothing has yet been examined).

She never finishes. Exponential 

growth at 1% per second continually 

enlarges the backlog in proportion to 

its size, while her rate receives only a 

logarithmic boost each second. The gap 

between the growth she must overcome 

(1% of the unexamined lines) and her 

review speed therefore widens without 

bound, and the unexamined count 

diverges.

Intended version (open chal-

lenge). The statement originally in-

tended — and preserved in the editorial 

archive — is more interesting. It is the 

same setup, except that every second 

the unexamined code grows by the 

square root of its current length (not by 

1%). Lila’s initial rate is still 100 lines per 

second, and that rate still increases each 

second by the logarithm of the product 

of examined and unexamined lines; 

she still starts with 1,000,000 lines left to 

review. Will she ever finish debugging 

the entire script? If so, how long does 

it take? Extra credit: If instead the code 

grows by r% per second for an arbitrary 

positive r, for which values of r does she 

finish in finite time, and what is the time 

required?

Know the answer to the intended 

version? Send your solution to ar@casact.

org.

Solutions to the printed version 

were submitted by Bob Conger, Jonathan 

Hunt, Jerry Miccolis, Samiksha Padiyar, 

Natalie Ramirez, and Rob Thomas.. ● 

IT’S A PUZZLEMENT By JON EVANS

Forklift Clearance

Know the answer?  
Send your solution to 

ar@casact.org.
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