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Improved comparability
1. Lack of comparability between insurers
2. Non-uniform reporting of products 

within groups
3. Inconsistency with other industries 

Improved quality of financial 
information
1. Lack of useful information 
2. Lack of transparency about profitability 

► Worldwide objective to harmonise 
insurance accounting practices across 
jurisdictions 

► New framework replaces a huge variety 
of accounting treatments 

► Revenue reflects the services provided

► Discount rate will reflect characteristics 
of the insurance contract 

► Additional metrics to evaluate 
performance will be available 
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יותר" טובה", ופריסת רווחים, שיטת מדידה של התחייבויות( 1

ריביות והנחות עדכניות ומיטביות•

לפי כללים מחושבים המתייחס לרמת הסיכונים השונה בין ( RA)מרווח •
מוצרים שונים

פריסת רווחים בצורה מחושבת וסבירה•

מחזור ללא רכיב חיסכון וללא תלות בפריסת הפרמיה•

מנגנון לספיגת ופריסת השפעת השינויים בהנחות•

*תלות גדול בהערכות סובייקטיביות•

התרופההמכה

OCI, הפרדת רווח חיתומי ופיננסיריבית•

פריסת חלק גדול מהשינוייםהנחות  •

?טוב או לא טוב* 
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עקביות בין ענפים ומוצרים( 2

רגישות לשינויים בריבית•

רגישות לשינויים בהנחות•

מרווחים•

פריסת רווחים•

היום נגזרת של  •

צבירה וגביית דמי ניהול/גובה העתודה•

שיטות שונות ומשונות של רזרבות•

תזמון הפרמיה•

מחזור•

רכיבי השקעה•

אלמנטרי וחיים•

פרמיה קבועה ומשתנה•
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היום

XXXמגזר 

104,666פרמיה

(96,476)תביעות וגידול בעתודה

(4,040)הוצאות ועמלות

5,641הכנסות מהשקעות

9,792רווח
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IFRS17היום

XXXמגזר XXXמגזר 

26,167מחזור104,666פרמיה

(14,840)הוצאות ביטוח(96,476)תביעות וגידול בעתודה

11,327רווח חיתומי(4,040)הוצאות ועמלות

5,641הכנסות מהשקעות5,641הכנסות מהשקעות

(3,423)הוצאות פיננסיות9,792רווח

2,218רווח פיננסי

13,545רווח

(3,753)רווח כולל אחר

9,792רווח כולל

השפעת שינוי בריבית
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► Board of a large multi-national company put the whole IFRS17 project on 

hold to re-asses the implementation plan and budget, after the costs 

exploded above the expected amount (above $300 M).

► Small company initiates strategy to sell its Life portfolio in order to avoid 

having to implement IFRS17.

► Outsourcing of financial reporting process under IFRS17, including managed 

services.

► In market with many small companies, and compulsory IFRS reporting for 

insurers, talking about “Survival of the Fittest”.

On the other hand…



The better the question. The better the answer. 
The better the world works.

Do Regulatory Detours 

Disrupt or Build your 

Insurance Future?
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Comments from key IFRS17 project staff at an Asian Insurance Company

“We need to 

keep navigating 

through a 

changing 

landscape”

“To design, build 

and test 5 systems 

at the same time is 

unprecedented in 

the history of our 

company”

“We know the 

storm is coming 

but can’t see 

where it is or 

how big it is”

Confidential – for discussion purposes only

“We knew from 

the outset that 

this was not 

going to be an 

easy project. Now 

we know we were 

being optimistic!”

“Working on an 

IFRS 17 

implementation 

program feels a 

lot like building a 

long bridge 

while having to 

cross it at the 

same time!”



The better the question. The better the answer. 
The better the world works.

What does the IFRS17 

implementation 

journey include?
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Operational implications of IFRS 17 – the big picture

7. Technology

► Core systems, investment system, 

actuarial systems, pricing systems, etc.

► Posting logic/engines

► General Ledger, consolidation and 

reporting systems

► System interfaces

► Current system capacities & capabilities 

(agile technology)

► New functionalities/features

3. People

► Training

► Cross functional collaboration (especially 

for Finance & Risk)

► Project resourcing & budget

► Managing change fatigue

Policy
Performance 

Management

Data TechnologyProcess

Organization

1. Policy

► New accounting policies/procedures and 

control documentation

► IFRS 17 methodology guidance and 

reporting instructions

► GL Chart of Accounts changes and account 

mappings

► Assumptions setting (modeling)

► Investment policy changes (IFRS 9)

4. Organization

► Roles and responsibilities between 

Actuarial and Finance departments

► Technical Provisions Assumptions/

Expert Judgement Committee 

► Impact on outsourcing contracts

5. Data

► Refinement, upgrading, conversion and 

migration of (complex) actuarial valuation 

models

► New financial reporting data requirements 

(input/output)

► Data reconciliations at different levels

► Data quality, storage and archiving

► Data security & controls

► Data governance and master data 

management

2. Performance Management

► Changes in MI reports and KPI’s

► Planning, budgeting and forecasting 

processes need to be adjusted

► VBM, scorecards and incentive 

schemes

6. Processes

► Materiality concepts/guidelines

► Updating closing and reporting 

processes, planning processes, 

actuarial processes, risk 

management etc.

► Internal and external reporting 

templates including group reporting 

packages

► Internal controls and audit trail

People
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Data Management Calculations Data Storage, Accounting Postings & GL Processing
Reporting & 

Analytics

Data Management

► Source Data 
extraction and 
adjustments

► Assumptions 
Management

► Data Quality 
Validation

► Generic Level of 
Aggregation

► Data Integration & 
Management

Calculations

► CSM calculations

► Risk Adjustment

► CSM allocation, unwind

► Liability Accounting 
model (GMM, VFA PPA)

► Cash flow projections

► Profitability/ Onerous 
Test

► Separation of Investment 
components

Data Storage, Accounting Postings & GL Processing

► Data Mapping & Data Storage

► Posting Generator

► Account Posting Rules

► New Secondary Ledger for IFRS 17 

► New Chart of Accounts lines

Reporting & 
Analytics

► Financial 
Statements

► Visualisation 
and Disclosures

► Analytics

Load 
current 

and 
month 

end data

Run data 
quality 

validation

Perform 
IFRS 17 

calculation

Review 
results

Run 
posting rules 
and load the 
results into 
Sub Ledger

Analyse 
results of 

accounting 
postings

Confirm 
postings 

and 
report 

generation

Generate 
GL 

entries 
(Trial 

Balance) 
to GL

Post GL 
entries

Reporting 
and 

visualisation

1 2 3 4 5 6 7 8 9 10

Indicative IFRS 17 Process and Data Flow
IFRS 17 will completely change the way data is extracted, handled and stored on its journey from 
source systems, through the calculations and postings to GL
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Project life-cycle – the steps to go live

See the full picture and build a comprehensive 

plan to reach the goal – going live with full 17 

reporting.

Organize the work needed to into phases,

… and each phase into manageable buckets. 

Each phase builds upon the previous work 

completed. 

Know how each piece fits together and sets the 

foundation for the next.

1) Impact assessment – High level implementation roadmaps and gap analysis/prioritization 

2) Solution design – Business, functional, data, and systems requirements; Target 

Operating Model; Accounting policies

3a) Build, test and deploy – Report development and data mapping, test 

model output and establish gap closure plan 

4) Full IFRS 9 and 17 reporting – Ready for Go 

Live and quarterly production runs

5) Business as usual

3b) Transition and parallel runs – Training resources on new 

policies and processes; run parallel quarterly IFRS reporting



LOGO DELETED

Actuarial model & integrated solution

Actuarial model design IT System development IT Testing Report & Disclosure

GMM, VFA, PAA Data source consistency IT related user testing

Reflect contract group 
accounting policy

Calculation, result 
split/output

IT related other testing

Illustrative Report

III

Measurement

Initial/ 
subsequent 
measurement

Reinsurance

Onerous 
contract

Transition

Disclosure

Report

IFRS 9/17 
Interactions

A
sso

c
ia

te
d

 w
ith

 th
e

 D
S
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d

 C
F

I w
o
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stre

a
m

s +
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p

o
rtin

g

IV
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Accounting policy setup

Current state 
analysis

Preliminary 
proposal

Quantitative 
impact assessment

Contract group 
accounting policy

I
Data, input & 
assumptions

Requirement, 
specifications

II

Existing accounting policy 
& valuation methodology

Gap between the new and 
current processes/ 
approaches

Definition & 
scope

Separation

Recognition Level of 
aggregation

Initial/ 
subsequent 
measurement

Onerous 
contract

Disclosure

Transition

Report

IFRS 9/17
Interactions

Reinsurance
Current state analysis

Data model requirements

Disclosure and reporting

Assumption setting process & 
documentation

Associated with the integrated 
solution

Measurement

Transition

Project Roadmap – example
── Key points of IFRS 17 implementation

With consideration of current 
contract grouping guidance

The available options with key 
considerations / impacts

Consider the representative 
products

Design of the reporting / 
disclosure, integrated solution

Framework of accounting 
policies for contract groups

Testing model development

Involve all product types

Representative products & key 
implications

Measurement 
model

Expected cash flows

Attributable expense

Discount rate

Risk adjustment for 
non-financial risk

Contractual service 
margin

Time value of options 
and guarantees

Accounting and entry

Financial statements

Apologies
Company specific – Cannot be publicly shared
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7

Project Roadmap Example - 4 Workstreams

Apologies

Company specific – Cannot be publicly shared



The better the question. The better the answer. 
The better the world works.

Considerations and 

Approaches to IFRS17 

implementation
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System 

Development

Waterfall or Agile

Accounting 

Position Papers

Practical 

Application 

Guidance

Methodology 

Specifications

User 

Requirements

System 

specifications

Classic waterfall approach

Agile implementation 
approach

Professional

Execution

System 

rollout
Design 

Authority

1

2

3

4

5

6
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Close alignment and understanding of workstream interdependencies is critical

3. Execution Workstreams & IT wait at the bottom 

of the chain for the requirements to stabilize, 

before moving into system development. However, 

they’re faced with upcoming deadlines to develop, 

test and deploy…

1. Each time there is a change, from the IASB, local 

regulator or industry practice, there is a knock on 

impact to each aspect of chain to incorporate any 

updates and changes…

2. Professional workstreams have to consider and re-

work the documents each time a decision is re-visited, 

…

…this cycle naturally causes tension 

between the Professional & 

Execution workstreams due to the 

amount of uncertainty and additional 

analysis. 

It’s critical to manage this effectively, 

maintain discipline and focus, 

working together towards the end 

outcome.

The new IFRS 17 

standard

Accounting 

Position Papers

Practical 

Application 

Guidance

Methodology 

Specifications

User 

Requirements

System 

development

1

2

3

4

5 6
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Theoretical-Professional or Business-Execution
Need for balance

95% believe there is room to 

improve the connection between 

Professional Workstream & 

Execution Workstream

“Design Authority could play 

a stronger role to reduce 

tension between Professional 

and Execution workstreams"



The better the question. The better the answer. 
The better the world works.

Project Management
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Need to improve project management capabilities

11% rated project 

execution discipline, 

delivering on timely basis 

and to the expected 

quality, as very strong.

95% think that 

meetings are not highly 

effective and achieving all 

objectives. 

“Meetings have been 

arranged without 

consideration of 

people’s calendars. 

As a result, people are 

quite frequently double 

or triple booked” 

“People see 

deadlines as 

optional”

“I don’t have 

visibility if 

workstreams follow 

their plan or not"

Lack strong PM / Execution 

delivery skills at leadership 

level, we need people that 

are firm with decisions to 

keep everyone in line. 

“In practice, workstreams do 

their own thing” 

“There are a lot 

of people in 

meetings without  

a clear purpose 

and / or 

engagement”
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Project Management Roadmap
IFRS 17 will need a dedicated Programme Management ‘spine’ to ensure effective planning and 
manage scope, schedule and budget, and help to manage the Change across the organisation

Phase
2018 2019 2020 2021

Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

Plan and scope

Define 
requirements

Design

Develop and test

Deploy

Support

Project Plans and 
Align Resources

PMO Procedures, Tools, 
& Cadence agreed

Support Deployment 
Planning

Support Transition 
to BAU

Conduct PMO Monitor and Control activities

Implement 
Governance

Support 
Deployment

Finalize Plans

P
M

O

Plan and scope

Define requirements

Design

Develop and test

Deploy

Support

Detailed Communication 
& Training Design

Develop Communication & 
Training Materials

Stakeholder 
Analysis

Change Impact 
Analysis

Develop Initial Education 
to Support Requirements

User 
Training

Communicate (Internal & External) 

Stakeholder Management 
Plan

Change Impact 
Plan

C
h

a
n

g
e

 M
a

n
a

g
e

m
e

n
t 

Backfill 
Training

Project 
Training

User 
Training

Apologies

Company specific – Cannot be publicly shared
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► Learnings from initial gap analysis

► Decisions on approach and technical architecture

► Organizational structure and leadership 
assignments

► High-level milestones, constraints and risks 

► Company PM standards

► Facilitate decisions on scope, resources and 
constraints to develop charters and plans

► Define and manage the budget and resource plan 
based on work loads, coverage requirements, and 
priorities

► Develop PMO playbook outlining processes and 
tools, including for change management

► Facilitate identification of dependencies and 
establish management method

► Facilitate definition and implementation of the 
governance framework. Facilitate steering 
committee meetings

► Escalate issues and risks as needed

► Establish and maintain centralized documentation 
storage for access and security of data, drafts, 
and final versions of all project-related 
documentation

► Charter and initial plans

► Final plans and roadmap after gap analysis

► Governance framework and cadence

► Issue Escalation procedure 

► PMO tools and templates

► Status reporting and dependency management 
reports

► Resource and financial reporting

► Central repository for all documentation and data 
used for the project and by the teams

OutputsKey activities Inputs

► Learnings from and initial gap analysis

► Decisions on approach and technical architecture

► Organizational structure and leadership 
assignments

► High-level milestones and constraints

► Company CMO standards

► List of key stakeholders

► Conduct stakeholder analysis

► Conduct change impact assessment

► Plan approach for stakeholder management, 
communication and training

► Design, build and deploy communication and training

► Stakeholder management plan

► Impact change management plan

► Training materials

► Communication materials through a variety of 
channels

Programme and Change Management Workstream
P

M
O

C
M

O

Apologies

Company specific – Cannot be publicly shared
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Project Timeline Problems 

Pressure due to both external and internal forces…

PROJECT 

timeline

External Internal

Shortage of 
resources

IFRS17 changes & 
interpretations

Unclear mandate 
for change

Moving scope / 
requirements 

from other 
external parties

Managing 
multiple 
system 
vendors

Competing priorities 
with other Accounting / 
Regulatory initiatives

Company Survey:

Only 24% of survey 

respondents believe that 

the current project 

timeline is realistic and 

all respondents who 

believe it is realistic, are 

from Group HQ.



The better the question. The better the answer. 
The better the world works.

Processes
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New Ireland Actuarial and Finance Reporting Process
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Week 3Week 1 Week 2

SAP SAP SAP 

Finance 
Reporting

Share adjustments 
with actuarial team 

and head of financial 
reporting 

• Discount Rates and Price
• Fund Management 

Expenses
• Unit Growth Rates
• Lapse/Mortality 

Assumptions
• Re-insurance Tables
• Model Assumptions
• Expenses

VIP
16 Models

Perform basis 
checks, data 
checks and 

summarised on 
liability results

Assumptions are 
approved by NIAC board, 
presented to Head of 
actuarial function and 
reviewed by external 
auditors and peer review

Movement 
analysis/ 
Reconciliation 
spreadsheet by 
line of business 
and aggregated

Investment 
assets 

Northern 
Trust

Invest ProInvestment 
accounting 

team 

Policy Admin System

Download extract to fileshare
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Start preparing 
the disclosures

CFO Sign Off

Draft analysis of surplus 
and group disclosures

Draft SII figures

Finalise P&L and 
Analysis of surplus

QRT s populated, 
reviewed and 
uploaded on CBI 
Website

$

Central Bank of Ireland
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Adjust  SAP for actuarial
 adjustments and reconciles this value to 

estimate of profits
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Input for 
Experience calculations

Reinsurance 
Team

Group Risk, 
IBNR etc.

3

1

2

4

5
6

7

8

9

10

11

12 13

14

15

16 Internal Controls 

Map Financial Reporting Process 
Including Controls and manual interventions

Apologies

Company specific – Cannot be publicly shared
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# Process Node Changes required 

1
Source PAS and claims system data is extracted into a suite of flat files on COMPANY X file shares, and a 
transformation tool is run to facilitate input to the VIP / Prophet modelling software

No Major Change 

2
Source PAS and claims systems feed summarised premiums and claims data into the GL (automated for 
Compass and AS400). Bliss Megapay and others are input via manual journal entries

Potential change to go via sub-ledger solution. need aptitude and BOI to 
advise on optimum solution and business events 

3 Automated feed from Northern Trust into Investpro, manual download and preparation of feed for VIP No Change

4
Manual feeds into VIP include: (discount rates, lapse / mortality assumptions, reinsurance tables, model 
assumptions)

Potential change to be discussed during detailed design – where will 
discount rates be created, stored and accessed 

5
Trial balance reported by Finance team using data in SAP – perform reconciliations where required and 
then manually feed this excel output into VIP

Potential change: likely in the sub-ledger

6
VIP models run and create the liability values which are aggregated together by excel based models and 
final output sent by email to the finance team. Finance team upload VIF, DAC, DIL, policy liabilities and 
reinsurance to SAP. 

Change: will be prophet cash flow modelling, CSM calculations and IDR 
storage

7
Finance team receive more detailed breakdown of the premiums, claims and reinsurance to feed the 
experience investigations and P&L work, and provide this to the Actuarial team.

Change: likely in the sub-ledger and integrate business events 

8
Actuarial team does the movement analysis and draft analysis of surplus and group disclosures and draft 
SII figures. While doing this, a of of to and fro reconciliation work between finance and actuarial

Change: need to design movement analysis in SL solution

9
Once finished finance team adjust SAP for actuarial adjustments and reconciles to estimate of profits –
fed manually into SAP

Change: Build rules into SL solution to avoid manual intervention

10 Actuarial team finalise P&L and analysis of surplus and share with finance team Change: should be automated through the Prophet / SL interface

Identify Changes Required
…. to systems and data which will impact the valuation and reporting processes
Reduction of manual effort will be key to meeting the Group Reporting timetable

Apologies

Company specific – Cannot be publicly shared
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IT – Data & Systems
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Source systems

Expenses

Product 
data

Premiums 
data

Investments

General Ledger

Finance 

Actuarial and risk 
systems

Actuarial & Risk

Consolidation system

Model point 
generation

Discounting*Cash Flows

Assumption 
setting

Yield Curves 
/ESGs

Chart of 
Accounts

IFRS GAAP

Consolidation

Reporting

Financial 
statements 
and notes

Management 
Reporting

1 3

4

5

6

7

9

10

11

Risk
margin

Challenges caused by IFRS 17 Data Storage & Data Management

12

Claims data

Commission 
data

2

P&L
Balance 
Sheet

Posting 
engine

8

1 Capture and flag UoA/Cohorts: Data 

granularity needs to be sufficient to support 

the measurement of homogeneous UoA and 

aggregating CSM

2 Extract Source Data (e.g. Policy data): Data 

granularity needs to be sufficient to support 

the measurement of homogeneous portfolios

3

4 Generate model run assumptions: Data 

granularity needs to be sufficient to support the 

measurement of homogeneous portfolios

5 Perform Model runs and output BEL cash flows: 

Models will need to be updated to perform cash 

flow calculations using different discount rates

6

7 Calculate Contractual Service Margin, 

Establish Cohorts, and aggregate CSM

8 Updated Accounting rules to post CSM, 

adjustments, accretions, and amortization 

into new GL accounts

9 Enhance accounting rules and Chart of 

Accounts

12 Enhance data and results storage and data flow 

between systems 

Generate Product MPFs: Data granularity 

needs to be sufficient to identify the onerous 

contracts and support the measurement of 

homogeneous portfolios

10 Management reporting, planning and executive 

dashboards to be redesigned to mirror changes in 

external reporting

11 External Reporting and Disclosure: Business planning 

and forecasting models will need to be brought into 

line with the new external reporting basis

Extract modelled results output: Extract 

modelled results output at sufficient 

granularity to identify the onerous contracts 

and calculate CSM

Impact on for Data and Systems 
Requirement to store higher volumes of data at a lower level of granularity, handling of the 
measurement calculations, and ability to interrogate accounting movements

Apologies

Company specific – Cannot be publicly shared
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Minimum Compliance Integrated IFRS 17 Solution Finance Transformation

Workflow  / 
Process 
Automation

Manual solution Leverage toolset from chosen Actuarial / 
Finance vendor suite (e.g. Prophet Control 
Center)

End-to-end workflow and process 
management

IFRS 17 
Calculations

Commercial Actuarial IFRS 17 Calculation 
Engine (e.g. SAS)

Best of Breed Actuarial IFRS 17 Calculation 
Engine (e.g. Prophet)

Best of Breed Actuarial IFRS 17 Calculation 
Engine (e.g. Prophet)

Accounting 
Rules / Sub-
ledger

Excel based or bespoke software to 
interrogate Actuarial systems

Commercial accounting / posting engine with 
sub-ledger (e.g. SAS)

Best of Breed accounting / posting engine 
with sub-ledger, fully integrated with CSM tool 
(e.g. Aptitude)

Report 
Generator
& Analytics 

MS Excel Leverage toolset from chosen Actuarial / 
Finance vendor suite

Best of Breed visualisation and advanced 
analytics toolset (e.g. Tableau Server)

Data
Leverage database offering from the 
calculation engine

Integrated Actuarial and Finance Database
(e.g. IDR or SAS Database)

Enterprise Data Solution including all source 
data (e.g. leverage Group Teradata EDW)

Pros

► Less spend on technology vendors
► Potentially quicker to implement

► Digital solution
► Auditable and Robust 
► Lower delivery risk - recognised IFRS 17 

suite
► Should improve operational efficiency

► Best of breed solution
► Digital solution
► Auditable and Robust 
► Lower delivery risk - recognised IFRS 17 

suite
► Will improve operational efficiency

Cons

► Total cost of ownership
► Tactical solution with reliance on manual 

intervention
► Prone to error & inconsistency 
► Lacks full auditability, robustness, data 

lineage 
► Manual reconciliation for reporting which 

will impact Group reporting timetable

► IFRS 17 Only solution
► Price
► Implementation timeframe

► Price - most expensive option
► Delay in Benefits realisation
► Implementation timeframe 

System Components & System Selection – Options
Depends on Company’s ST and LT Strategy, and resources available (time, money, people)

Apologies

Company specific – Cannot be publicly shared
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System Components & System Selection – Action Items
Need to engage in vendor assessment and lock down target architecture very soon to increase 
chances that the Systems and Data workstream will complete on time

► Operational gap analysis / impact study

► Identify what additional software and systems and data 
solutions are required to deliver (for example):

► IFRS 17 calculations

► Sub-ledger & accounting rules engine

► Extracts, interfaces and data flows

► Data Storage

► Workflow and Process Automation

► Reporting, visualisation and advanced analytics

► Initial high-medium level review of software solutions 
available

► Consider company and external resources available, and 
decide what existing systems will be used and what 
system changes will be carries out internally

► Conclusions  and Decisions for next stage

Stage 1

► High-level solution design with both 
COMPANY IT and Group Architecture teams

► Agree vendor selection process with IT and 
Procurement

► Short-list vendors

► Draft vendor brief

► Invite vendors for dedicated design workshops

► Invite vendor proposals

► Proposal assessment and vendor 
presentations – possibly POC

► Vendor selection and contract negotiation

► Lock down target architecture based on 
agreed vendor and solution landscape

► Refine Systems and Data roadmap

► Initiate internal system changes

Stage 2



The better the question. The better the answer. 
The better the world works.

Some Actuarial 

Specific components
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MD - Modification & Derecognition
OC – Onerous Contracts

EXP – Expenses (Att & Non Att)
CF - Future Cash Flows 

DR – Discount Rate 
RA – Risk Adjustment 

LoA – Level of Aggregation
CSM – Contract Service Margin 

VFA – Variable Fee Approach 
DIS – Disaggregation 

TR – Transition 
REI – Reinsurance 

Example Actuarial Roadmap (extract)
Define methodology, model requirements, process & model build, testing, full parallel run

Workstreams/ 
sub-workstreams

2018 2019 2020 2021

Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

Methodology 

Define Data 
Requirements 

Model 
Preparation 

Model 
Development 

Deploy

Parallel Run 

Full-Time 
Activity 

Part-Time 
Activity 

Activity outside of the 
Workstream 

Update and develop 
Accounting Policies

Updates as required due to Actuarial model 
and / or Accounting Policy changes 

Define Actuarial Data 
Requirements 

Define IFRS 17 Reporting 
Requirements

Create test 
plan/scripts

Build validation 
tools

Dev. Assumption 
management

Individual Simulations 
(UAT) 

Functional & Tech 
Requirements

Aggregated 
Simulations (UAT)

Prophet Coding 

2019 
YE

2020 
YE

Parallel Run 

LoA OC CSM EXP

TR REI VFA DIS

DR RA CF MD

LoA OC CSM EXP

TR REI VFA DIS

DR RA CF MD

Deploy

Select Vendors

30/06 Prophet 
implementation 
Complete

Post-Implementation 
Re-Deployments

Design & Build  
Underlying Data Model

Design & Build  Extracts and 
Feeds

01/04 Parallel Run 
commences (ACT)

Apologies

Company specific – Cannot be publicly shared
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Some Key Lessons
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General lessons learnt so far

If you think the IFRS17 
standard is difficult, wait till 
you try to implement this in 
real life!

IFRS17 is much more than 
an accounting change, it 
has a major impact on the 
entire organization (front-, 
middle- and back-office)

Don’t underestimate the 
amount of time it takes to 
find the required data to 
fulfil the extensive IFRS17 
primary financials and 
disclosure requirements

The biggest amount of work 
sits in the end-to-end Data, 
Systems & Process (DSP) 
changes – need to make 
sure IT does not become 
the bottleneck! 

Follow a proven IFRS 
implementation 
methodology (with 
structured and centrally 
prepared input templates)

Important to emphasize 
both the content and 
process skills needed to get 
the job done (difficult to find 
people who master both 
skills equally well)

Need to appoint a separate accounting lead (IFRS17 specialist), 
actuarial lead (financial & business impact models), systems lead 
(ERP/EPM) and conversion project lead (finance change specialist) 
to jointly manage the IFRS17 conversion Language 

& Culture

Communication

Scoping & 

Planning

1 2 3

4 5 6

7
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LeadLeadLead

Actuarial Process Change 

Members

Programme Leadership

TBC

Programme Director 

Finance / 
Accounting

Team

TBC

Programme Sponsor

Members

Steering Committee

Team

Lead

PMO/CMO

Team

Lead

Systems & Data

Team  Team

Lead

Vendor A

Team

Programme Sponsor

Steering Committee

Programme 
Leadership

Monitors the Program’s progress and provides a forum for including relevant stakeholders in the process of making programme decisions

Project funding and key project related decisions impacting costs/benefits/scope

Business and project representatives making solution design decisions

Project Governance Structure 
IFRS 17 requires key decisions, has tight timelines, and companies have on going BAU challenges. 
The right Governance structure is crucial to ensure Project delivery
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Optimise the project structure (and budget) to ensure that well 
balanced decisions can be made, taking into account multiple 
perspectives while delivering a compliant and sustainable outcome

ActuarialAccounting / Finance

IT

PMO

32% - 49% (39%)
13% - 29% (21%)

21% - 33% (27%)

9% - 18% (13%)



The better the question. The better the answer. 
The better the world works.

Resources Required
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* Excluding resources 
provided by Technology 
vendors. 

0

5

10

15

20

25

30

Indicative IFRS 17 Headcount (excluding technology vendors resources)

0

1

2

3

4

5

6

7

8

9

10

Indicative IFRS 17 Headcount by Workstream (excluding Technology 
Vendor resources) 

Programme and Change Mgt Data & Systems Actuarial Finance & Accounting

Example IFRS 17 Headcount (Single medium sized Life only company)
A core implementation team ramping up to c. 25 resources will comprise resources with Actuarial, 
Accounting, Programme Management, Data, Systems and Process Change skillsets
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Workstream
EFFORT (man days) COST

Low High Low Mid High

Implementation Team

Programme and Change Mgt

Data and systems

Actuarial

Finance and Accounting

Total (Internal)

Total (External)

Vendors, SW, HW

Vendor Team (Actuarial)

Vendor Team (Sub-Ledger)

Vendor Team (Integration)

Licensing (Up Front)

Hardware (estimate)

Total inc VAT

Total Implementation

Recurring Licence TOTAL

Estimated Implementation Costs – Example (Small Life Company)
Total implementation cost is expected to land between 18 and 41 million NIS, with the variance impacted 
largely by the sophistication of the Actuarial solution and choice of sub-ledger vendor / solution.

Apologies

Company specific – Cannot be 

publicly shared
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Is it Possible?



“Working on an IFRS 17 implementation program feels a lot like building 
a long bridge while having to cross it at the same time!”

Confidential – for discussion purposes only



Bridge failures

Confidential – for discussion purposes only



Late specification of target or moving target

Confidential – for discussion purposes only
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