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Active participation in the Society of Actuaries is an important aspect of membership.  While the positive contributions of professional societies and associations are well-

recognized and encouraged, association activities are vulnerable to close antitrust scrutiny. By their very nature, associations bring together industry competitors and other 

market participants.  

The United States antitrust laws aim to protect consumers by preserving the free economy and prohibiting anti-competitive business practices; they promote competition. 

There are both state and federal antitrust laws, although state antitrust laws closely follow federal law. The Sherman Act, is the primary U.S. antitrust law pertaining to 

association activities. The Sherman Act prohibits every contract, combination or conspiracy that places an unreasonable restraint on trade. There are, however, some 

activities that are illegal under all circumstances, such as price fixing, market allocation and collusive bidding.  

There is no safe harbor under the antitrust law for professional association activities. Therefore, association meeting participants should refrain from discussing any 

activity that could potentially be construed as having an anti-competitive effect. Discussions relating to product or service pricing, market allocations, membership 

restrictions, product standardization or other conditions on trade could arguably be perceived as a restraint on trade and may expose the SOA and its members to 

antitrust enforcement procedures.

While participating in all SOA in person meetings, webinars, teleconferences or side discussions, you should avoid discussing competitively sensitive information with 

competitors and follow these guidelines:

• Do not discuss prices for services or products or anything else that might affect prices

• Do not discuss what you or other entities plan to do in a particular geographic or product markets or with particular customers.

• Do not speak on behalf of the SOA or any of its committees unless specifically authorized to do so.

• Do leave a meeting where any anticompetitive pricing or market allocation discussion occurs.

• Do alert SOA staff and/or legal counsel to any concerning discussions

• Do consult with legal counsel before raising any matter or making a statement that may involve competitively sensitive information.

Adherence to these guidelines involves not only avoidance of antitrust violations, but avoidance of behavior which might be so construed. These guidelines only provide an 

overview of prohibited activities. SOA legal counsel reviews meeting agenda and materials as deemed appropriate and any discussion that departs from the formal 

agenda should be scrutinized carefully. Antitrust compliance is everyone’s responsibility; however, please seek legal counsel if you have any questions or concerns.

SOA Antitrust Compliance Guidelines
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Presentations are intended for educational purposes only and do not replace 

independent professional judgment. Statements of fact and opinions 

expressed are those of the participants individually and, unless expressly 

stated to the contrary, are not the opinion or position of the Society of 

Actuaries, its cosponsors or its committees. The Society of Actuaries does 

not endorse or approve, and assumes no responsibility for, the content, 

accuracy or completeness of the information presented. Attendees should 

note that the sessions are audio-recorded and may be published in various 

media, including print, audio and video formats without further notice.

Presentation Disclaimer
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About the Academy 5

Visit www.actuary.org to learn more.

Mission:
To serve the 

public and the 
U.S. actuarial 

profession

Community: 
Serving over 20K
MAAAs & public 

stakeholders 
for 60 years

Impact: 
Delivering over 

300 insight-driven 
publications & 

resources 
annually

Standards:
Setting 

qualification, 
practice, and 

professionalism 
standards 

http://www.actuary.org/


Agenda

• Introductions

• Overview of the Framework

• Example 1—Case Study/Group Discussion

• Example 2—Case Study/Group Discussion

• Q&A
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Polling Question 1—Getting to Know You

Q1. What best describes your primary area of practice?

a) Health consulting (commercial)

b) Health consulting (Medicare/Medicaid)

c) Health insurance/payer

d) Provider/health system

e) Government/regulator

f) Academia/research

g) Other
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Polling Question 2—Getting to Know You

Q2. How frequently do you use financial ROI in your work?

a) Regularly (core part of analyses)

b) Occasionally

c) Rarely

d) Never
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Polling Question 3—Getting to Know You

Q3. Beyond financial ROI, how often does your organization 
consider non-financial outcomes (e.g., access, equity, patient 
experience)?

a) Routinely incorporated

b) Sometimes considered

c) Rarely considered

d) Not considered

e) Unsure
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What Is the “Broadening the Focus” Project?

• An American Academy of Actuaries’ Health Equity Committee 
initiative

• Expands program evaluation beyond financial ROI

• Principles-based framework including equity and non-financial 
impacts

• Informed by actuaries and nonactuarial stakeholders

• Supports more holistic benefit decision-making



Why “Broaden the Focus”?

• The U.S. is not using health care dollars efficiently—costs are rising, yet 
outcomes and access are often not improving proportionally

• Decisions often rely too heavily on short-term costs and ROI, which 
could miss important benefits

• A broader, more holistic view helps decision-makers use health care 
resources more effectively and align spending with better outcomes

• Actuaries play a key role in shaping these decisions; expanding the 
lens can improve how actuarial insights support access, affordability, 
and value



Polling Question 4—Reactions

Q4. Which of the following best reflects your perspective?

a) Financial ROI is generally sufficient for decision-making

b) Financial ROI is helpful but often incomplete

c) Financial ROI frequently misses important value

d) Financial ROI is rarely useful
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How Are We “Broadening the Focus”?

• Interviewed non-actuaries who work on program evaluations

• Presented their feedback to the actuarial community through:

• Our first two issue briefs

• Academy Town Hall Webinar

• Presentations to actuarial clubs and organizations

• Interviewed actuaries who work on program evaluations

• Presented their feedback to the actuarial community through:

• Our third issue brief

• Compiled the information and feedback provide to create our initial 
framework (published in the fourth issue brief)



Five key areas where a financial Return on Investment (ROI) may fall short 
in demonstrating the true value of a program:

1. Narrow Focus

2. Inconsistent Application

3. Misalignment with Clinical Health Care Goals

4. Short-term Bias

5. “Wrong Pocket” Problem

Findings: Issue Brief #1—Perspectives on 
Return on Investment (nonactuaries)



• Complementary measures help decision-makers better understand 
program value

• Potential alternative metrics to financial ROI include:
• Health outcomes: clinical measures, patient-reported outcomes, preventive 

care indicators

• Engagement & access: participation rates, satisfaction, access barriers, 
utilization by subgroup

• Cost-effectiveness: cost per health outcome and comparisons across 
interventions

• Organizational value: workforce retention, enrollment growth, mission 
alignment

• Long-term & indirect impacts: disease progression, productivity, care setting 
shifts

Findings: Issue Brief #2—Looking Beyond 
Financial ROI



• Actuaries recognize five key limitations of financial ROI: narrow 
focus, inconsistent application, misalignment with clinical goals, 
short-term bias, and the “wrong pocket” problem

• Financial ROI is viewed as necessary but insufficient on its own

• Challenges include program attribution, measuring long-term 
impacts, and overlapping interventions

• Actuaries support greater standardization and guidance to improve 
consistency and credibility

• These insights reinforce the need for a broader, more holistic 
approach to evaluating health care programs

Findings: Issue Brief #3—Actuaries Respond to 
the Limitations of Financial ROI



Polling Question 5—Reactions

Q5. Do you agree with the statement: “Financial ROI is necessary 
but insufficient on its own”?

a) Strongly agree

b) Somewhat agree

c) Neutral

d) Somewhat disagree

e) Strongly disagree
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Polling Question 6—Challenges

Q6. What is the biggest practical challenge in expanding beyond 
ROI?

a) Attributing outcomes to a program

b) Measuring long-term impacts

c) Data limitations

d) Stakeholder buy-in

e) Lack of standard methods/guidance

f) Unsure
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Polling Question 7—Need for Guidance

Q7. How valuable would standardized guidance/frameworks be in 
your work?

a) Extremely valuable

b) Very valuable

c) Moderately valuable

d) Slightly valuable

e) Not valuable

f) Unsure
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Introducing the Framework



Guiding Principles

• Consider the broader impact, not just financial return: 
Incorporate clinical, equity, operational, economic, and societal 
dimensions; consider both direct and indirect costs and benefits.

• Preserve analytic rigor, transparency, and objectivity: 
Acknowledge uncertainty, avoid false precision, and clearly 
communicate methodological limitations.















Case Study 1—Community Health Workers

• Review case study

• Break up into assigned group

• Review the case study based on the assigned framework

• Present on group discussion

28



Case Study 2—Cellphones for Medical Care

• Review case study

• Break up into assigned group

• Review the case study based on the assigned framework

• Present on group discussion
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Polling Question 8—Adoption Readiness

Q8. How likely are you to apply this framework (or elements of it) 
in your work?

a) Very likely

b) Somewhat likely

c) Unsure

d) Unlikely
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Polling Question 9—Future Interest

Q9. What would be most helpful next?

a) Detailed examples

b) Practical tools/templates

c) Methodological guidance

d) Regulatory/industry examples

e) Training or workshops
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For more information, please contact

Michelle Anaba

Policy Project Manager, Health

anaba@actuary.org 
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Questions?

Provide Your Feedback
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