
“Qualified Actuary” is a person who: 
 
 (i) Meets the basic education, experience and continuing education requirements of the Specific 

Qualification Standard for Statements of Actuarial Opinion, NAIC Property and Casualty 
Annual Statement, as set forth in the Qualification Standards for Actuaries Issuing Statements 
of Actuarial Opinion in the United States (U.S. Qualifications Standards), promulgated by the 
American Academy of Actuaries (Academy); 

 
 (ii) Has obtained and maintains an Accepted Actuarial Designation; and 
 
 (iii) Is a member of a professional actuarial association that requires adherence to the same Code of 

Professional Conduct promulgated by the Academy, requires adherence to the U.S. 
Qualification Standards, and participates in the Actuarial Board for Counseling and Discipline 
when its members are practicing in the U.S. 

 
An exception to parts (i) and (ii) of this definition would be an actuary evaluated by the Academy’s 
Casualty Practice Council and determined to be a Qualified Actuary for particular lines of business and 
business activities. 

 



“Accepted Actuarial Designation” in item (ii) of the definition of a Qualified Actuary, is an actuarial 
designation accepted as meeting or exceeding the NAIC’s Minimum Property/Casualty (P/C) Actuarial 
Educational Standards for a P/C Appointed Actuary (published on the NAIC website). The following 
actuarial designations, with any noted conditions, are accepted as meeting or exceeding basic education 
minimum standards: 

 
 (i)  Fellow of the CAS (FCAS) – Condition: basic education must include Exam 6 – Regulation 

and Financial Reporting (United States); 
 
 (ii)  Associate of the CAS (ACAS) – Conditions: basic education must include Exam 6 – Regulation 

and Financial Reporting (United States) and Exam 7 – Advanced Estimation of Claims 
Liabilities; 

 
 (iii)  Fellow of the SOA (FSA) – Conditions: basic education must include completion of the 

following courses: GI 101 Ratemaking and Reserving; GI 201 Operational, Financial, 
Regulatory, and Legal; GI 301 Further Topics in General Insurance; and GI 302 General 
Insurance in the U.S. 

 
 

 
The table below provides some allowable exam substitutions for (i), (ii) and (iii) in the definition of 
“Accepted Actuarial Designation:” Noting that CAS exams have changed over time, exceptions for 
(i) and (ii) provide for FCAS/ACAS designations achieved before an exam was created (e.g. CAS 
Exam 6-US) or with an earlier version of an exam or exam topic (e.g., 2010 CAS Exam 6 instead of 
the current CAS Exam 7). FCAS/ACAS qualified under the 2018 and prior Statement of Actuarial 
Opinion instructions can use the noted substitution rules to achieve qualification under the new 
instructions by demonstrating basic and/or continuing education of the required topics including 
material in CAS Exam 6 (US) and CAS Exam 7 (in the October 2025 CAS syllabus). Exceptions for 
(iii) for an FSA are also included in the table. The SOA exams completed in the general insurance 
track in 2019 and prior should be supplemented with continuing education and experience to meet 
basic education requirements in the U.S. Qualification Standards. For purpose of these instructions 
only, the table also includes specific exams from other organizations that are accepted as substitutes. 

 
Exception for  
(i), (ii), or (iii) 

 
Exam: 

 
Exam Substitution Allowed* 

(i) and (ii) CAS Exam 6 
(US) 

1. Any CAS version of a U.S. P/C statutory accounting and regulation 
exam administered prior to creation of the CAS Exam 6 (US) in 2011. 

2. An FCAS or ACAS earned prior to 2021 who did not pass CAS Exam 
6 (US) or an allowable exam substitution, may substitute experience 
and/or continuing education for CAS Exam 6 (US) provided the 
Appointed Actuary explains in his/her qualification documentation 
how knowledge of U.S. financial reporting and regulation was 
obtained. 

(ii) CAS Exam 7 1. Any CAS version of an exam including advanced P/C reserving 
administered prior to creation of Exam 7 in 2011. 

2. An ACAS earned prior to 2021 who did not pass CAS Exam 7 or an 
allowable exam substitution, may substitute experience and/or 
continuing education for CAS Exam 7 provided the Appointed 
Actuary explains in his/her qualification documentation how 
knowledge of the advanced reserving topics in CAS Exam 7  in the 
October 2025 syllabus was obtained. 

(iii) SOA GI 101 SOA General Insurance Ratemaking and Reserving Exam 
administered after 2019 

(iii) SOA GI 201 SOA Introduction to General Insurance Exam administered after 2019 
and SOA Financial Economics, Regulation and Law Module 
completed prior to 2026 



(iii) SOA GI 301 SOA Advanced Topics in General Insurance Exam administered after 
2019 and General Insurance Applications Module completed prior to 
2026 

(iii) SOA GI 302 United States’ version of the SOA Financial and Regulatory 
Environment Exam administered after 2019 

*Note: These exam substitutions only apply to these instructions and are not applicable for CAS or SOA exam 
waivers. 

 
 


