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Who We Are 
The Canadian Institute of 
Actuaries (CIA) is the national 
organization of the actuarial 
profession. Member driven, the 
Institute is dedicated to serving 
the public through the provision, 
by the profession, of actuarial 
services and advice of the highest 
quality.
The CIA:
•	Promotes the advancement 

of actuarial science through 
research;

•	Provides for the education and 
qualification of members and 
prospective members;

•	Ensures that actuarial services 
provided by its members meet 
extremely high professional 
standards;

•	Is self-regulating and enforces 
rules of professional conduct; 
and

•	Is an advocate for the 
profession with governments 
and the public in the 
development of public policy.

Our First Guiding Principle 
In carrying on its activities and 
programs, the Institute holds 
the duty of the profession to the 
public above the needs of the 
profession and its members.

Actuaries
Actuaries are professional 
business people who are skilled 
in the application of mathematics 
to financial problems. Actuaries 
employ their specialized 
knowledge of the mathematics 
of finance, statistics, and risk 
theory on problems faced by the 
following:
•	Insurance companies (both life 

and property/casualty);
•	Pension plans;

•	Government regulators;
•	Social programs; and
•	Individuals.
Actuaries have practical business 
sense, the creativity to apply 
training and experience to new 
problems and provide innovative 
solutions, and the communication 
skills required to convince both 
colleagues and clients. They 
help people plan better for the 
future by controlling or reducing 
financial risks associated with the 
following:
•	Retirement;
•	Sickness;
•	Disability;
•	Unemployment;
•	Property loss and damage;
•	Investment policy;
•	Dying too soon; and
•	Living too long.
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Volunteering and the CIA Elections
Volunteers are the lifeblood of 
the CIA and its activities, and 
every member is encouraged to 
take part by joining the Institute’s 
numerous committees, task 
forces, and other working groups, 
and standing for election to the 
Board of Directors. 
The elections take place every 
May, with various positions 
becoming available as different 

Directors reach the end of their 
terms of office and the President-
elect becomes President. 
If the challenges and 
opportunities of being on the 
Board are not for you, why not 
consider joining a committee 
or other group? Volunteering 
brings with it many rewards, 
including the satisfaction of 
helping your profession, the 

chance to help steer the CIA and 
your peers through the actuarial 
and financial developments of 
the next few years, continuing 
professional development hours, 
plus much more.
For more information, visit the 
Volunteer Centre in the members 
section of the CIA website.



I am pleased to present the 
President’s Report in this 
landmark year for the CIA; 
namely, our 50th anniversary. 
From our founding in 1965, when 
the Institute was established by 
an act of Parliament, we have 
grown to an organization of more 
than 5,000 members, serving 
the public in a multitude of ways 
and providing an effective voice 
for the actuarial profession in 
Canada.
2015 has provided us an 
opportunity to look back on 
50 years of achievement. A 
record number of CIA members 
participated in our anniversary 
video webcast on March 18, 
as we looked back on our 
accomplishments and shared our 
plans in the areas of education, 
standards, and professional 
conduct. Our Annual Meeting and 
Gala Celebration in Ottawa was 
a highly-anticipated event, and 
later this fall, members will be 
able to enjoy a written history of 
the organization, as told through 
the recollections of prominent 
members who were there. A 
number of CIA members also 
visited their local high schools to 
deliver presentations about the 
profession and inspire the next 
generation of actuaries.

But this was not just a year of 
celebration—the CIA moved 
forward on a significant number 
of initiatives. Our public outreach 
continued to play a prominent 
role, as the CIA participated 
in Senate hearings and a 
meeting with Canada’s Privacy 
Commissioner on the issue of 
genetic testing, round-table 
discussions on pension issues 
with the Federal Minister of 
State (Finance), a meeting with 
Ontario’s Associate Minister 
of Finance for the Ontario 
Retirement Pension Plan, and 
a pre-Budget consultation with 
Ontario’s Minister of Finance, to 
name but a few initiatives. We 
also held our first Climate Change 
and Sustainability Forum in the 
spring.
At the Board level, we maintained 
a strong focus on our strategic 
goals. This resulted in a number 
of initiatives: a value proposition 
for members, the establishment 
of a graduate scholarship 
program, a renewed commitment 
to CIA research aligned with our 

strategic vision, a clear vision on 
CIA education with respect to the 
FCIA designation, the creation of 
a new volunteer management 
and development committee, the 
establishment of the Committee 
on Public Positions to put greater 
form and focus to our public 
pronouncements, and a strong 
emphasis on CIA outreach to 
our many constituents—these 
will all help us fulfil our strategic 
vision. I would like to thank our 
Board for their candid discussions 
and valuable contributions to 
enhancing the Canadian actuarial 
profession.
The CIA’s first guiding principle 
states that “in carrying out its 
activities and programs, the 
Institute holds the duty of the 
profession to the public above 
the needs of the profession and 
its members.” I am very proud 
to report that this focus on the 
public interest has guided our 
actions and decisions throughout 
my presidential term. All 
Canadian actuaries should be 
very proud of this principle.
It has been an honour to serve as 
President this past year, and I am 
confident that the next 50 years 
will be even more successful for 
our profession.

Jacques Tremblay
CIA President

President’s Report



It is an exciting year at the 
Canadian Institute of Actuaries: 
we are celebrating our 50th 
anniversary. We were established 
from humble beginnings in a year 
when Lester B. Pearson, then 
Prime Minister of Canada, gave us 
a new flag and when the Lesage 
government created the Régie 
des rentes du Québec. Average 
income per year was $4,500. 
Gasoline was $0.10 per litre and a 
new car cost $2,650. 
Since our founding, the CIA has 
seen growth in its membership 
and has added more services 
throughout the years to meet 
members’ growing needs. Our 
volunteers and staff continue 
their fantastic work to achieve 
the objectives of our strategic 
plan. More than 500 dedicated 
people work very hard to 
further the CIA’s mission on a 
daily basis, as you will read in 
the reports from the chairs of 
our four councils. For the Head 
Office in Ottawa, 2015 marks 
an important milestone in the 
development of our capacity in 

the fields of marketing, public 
and government relations, and 
customer relations management. 
We now have the in-house 
capability to deliver the CIA’s 
output at a very high level. 
The Institute has grown and 
developed in so many ways since 
1965 but one thing has remained 
the same: our commitment to 
service. Delivering outstanding 
member service remains a core 
value. Our vision is to continually 
enhance the value of membership 
in the CIA. We want to fine tune 
the essence of professionalism to 
further bolster an objective and 
independent profession for which 
the public interest is paramount. 
We want to enhance our 
education system with a focus on 
the development of well-rounded 
professionals with the requisite 
technical, communication, and 

business skills for the future. We 
want to be the primary source 
for continuing professional 
development in Canada by 
offering the right mix of content 
and format to meet the needs 
of members at all career stages 
and practice areas across the 
country. It is through this value-
added offering that the CIA 
will remain the organization of 
choice for Canadian actuarial 
professionals and that they in 
turn will continue to promote 
membership in the Institute as 
essential for professional growth 
and development. 

None of this would be possible 
without our talented staff, the 
leadership of our Board, and the 
efforts of dedicated volunteers, 
past and present. It’s a pleasure 
working with such committed 
people. 

Thank you to all for your 
contributions to our success. 
Together, we will make a 
difference and set the stage for 
the next 50 years.

Michel Simard
Executive Director

Executive Director’s Report

The CIA Head Office
•	 Executive Director department
•	 Operations, Finance, and Administration
•	 Communications and Public Affairs

•	 Professional Practice and Volunteer Services
•	 Membership, Education, and Professional 

Development



This past year was an eventful 
one for the Education and 
Eligibility Council (EEC), as we 
pursued a number of initiatives in 
support of our education strategy.
A major accomplishment in 2014–
2015 was the establishment of an 
education syllabus for the ACIA 
and FCIA designations. Thanks to 
the efforts of the Task Force on 
Canadian Eligibility and Education 
Requirements, we can now use 
this syllabus to take stronger 
ownership of the education of 
Canadian actuaries. The newly 
established Education Syllabus 
Committee will now take this 
work forward.
The University Accreditation 
Program completed its third 
year in 2015, and continues to 
be an important initiative for 
the profession in Canada. Our 

relationship with the academic 
community has been greatly 
strengthened through both this 
program and the efforts of the 
Academic Relations Committee. 
In 2014, we introduced the CIA 
Graduate (Master’s) Scholarship 
Program, which provides annual 
scholarships of up to $10,000 to 
students performing graduate-
level research or coursework in 
actuarial science.
Continuing professional 
development (CPD) is also the 
responsibility of the EEC. A survey 
was conducted in 2015 to more 
closely study the needs of our 

members when it came to the 
provision of CPD opportunities. 
We have also launched a 
compliance review project, to be 
completed next year, which will 
review the existing requirements 
and determine if any changes are 
needed.
Finally, I would like to recognize 
the hard work done by our 
Continuing Education Committee 
in preparation for the 50th 
anniversary meeting in Ottawa in 
June. Through their efforts, we 
were pleased to offer a top-notch 
program of sessions and other 
events at this landmark event.
I have enjoyed my first year 
as Chair of the EEC, and look 
forward to what lies ahead in the 
coming year.

Angelita Graham
Chair

Eligibility and Education Council Report

Unmissable Events Will Round Off Busy Year for the CIA
The past few months have 
witnessed many invaluable events 
for CIA members and other 
financial professionals, including 
a webcast that was watched by 
more than 1,000 people and the 
Institute’s first Climate Change 
and Sustainability Forum.
This year also includes, of course, 
the Annual Meeting, which in 
2015 is extra special due to the 

celebrations commemorating the 
CIA’s 50th anniversary.
However, there are still many 
more seminars and other events 
still to come.
Be sure to mark your calendars 
for the:
•	 Actuarial Evidence Seminar—

Québec, September 11–12;
•	 Appointed Actuary Seminar—

Montréal, September 17–18;
•	 Pension Seminar—Toronto, 

November 5; and
•	 Investment Seminar—Toronto, 

November 6.
Full details of all the CIA’s 
activities can be found under 
Professional Development on its 
website, cia-ica.ca.

http://www.cia-ica.ca


The International Relations 
Council (IRC) was formed 
in June 2014, so this is our 
first report as a council. Our 
initial chair, Micheline Dionne, 
was subsequently elected to 
the Executive Committee of 
the International Actuarial 
Association (IAA), a role in 
which she serves the worldwide 
profession. She decided it would 
be appropriate to relinquish this 
CIA role, and I was asked to take 
her place effective the beginning 
of 2015. 
The IRC essentially replaced 
the former Committee on 
International Relations. Given the 
increasing “internationalness” of 
the profession and the multitude 
of activity going on within the 
CIA dealing with international 
issues, the transformation 
into a council was considered 
worthwhile to bring the same 
level of oversight, governance, 
reporting, and focus to these 
international activities as the 
other councils bring to their 
areas of responsibility.
The council has, as well as 
occasional special-purpose task 
forces, four committees under its 
wing:
•	 The Committee on IAA 

Participation brings 
together both the official 
CIA delegates to “open” 
IAA committees (to which 
each member association 
can appoint a delegate) 
and other FCIAs appointed 
by the IAA itself to limited-
membership committees and 
to IAA leadership positions 
(including most notably this 
past year IAA President Rob 

Brown), as well as other 
FCIAs on open working 
groups or subcommittees. 
CIA-appointed delegates are 
charged with ensuring they 
are aware of CIA positions 
on issues to be discussed 
and with advocating those 
positions as appropriate.

•	 The International Insurance 
Accounting Committee 
monitors developments 
with the proposed IFRS 
X dealing with insurance 
contracts, and comments to 
the International Accounting 
Standards Board. It will 
also be developing and 
presenting the CIA’s views on 
the IAA’s exposure draft of 
its International Standard of 
Actuarial Practice on actuarial 
work in relation to IFRS X 
(ISAP 4) when it becomes 
available.

•	 The International Insurance 
Regulation Committee 
monitors international 
initiatives dealing with 
insurance regulation that 
ultimately could have an 
impact in Canada. The 
most recent example was 
the consultation document 
produced by the International 
Association of Insurance 
Supervisors on a proposed 
global insurance capital 
standard to be applied 
to internationally active 
insurance groups, on which 

the committee produced an 
extensive set of comments. 

•	 The International Pension and 
Employee Benefits Standards 
Committee monitors and 
comments on international 
developments in accounting 
and actuarial standards in 
this area. The most recent 
activity was the review of the 
“near-final” draft of the IAA’s 
proposed ISAP 3 dealing with 
actuarial work in relation 
to International Accounting 
Standard 19, and commenting 
on it to the IAA.

Other activities since the council’s 
inception include:
•	 Preparation (and Board 

approval) of a revised formal 
CIA policy on the approval of 
international submissions;

•	 Approval of a guidance 
document for delegates 
appointed by the CIA onto IAA 
committees;

•	 Several responses to the IAA 
on votes or other matters;

•	 Selection of two delegates 
for international actuarial 
committees, and the 
forwarding of nominations 
of FCIAs to the IAA’s 
Nominations Committee 
for consideration in IAA 
leadership and limited-
membership committees;

•	 A webcast on working 
internationally; and 

•	 Three (e)Bulletin articles.
The IRC is off to a good start, and 
we look forward to continuing as 
an active and effective voice for 
the CIA internationally.

A. David Pelletier
Chair

International Relations Council Report



After a year of expansion, 
2014–2015 has been one of 
consolidation for the Member 
Services Council (MSC) with 
only one task force on mortality 
improvement and two sub-
committees within the Research 
Committee having been added. 
All our committees and task 
forces have been very active and 
here are a few highlights:
•	 The Research Committee 

has continued providing 
useful research and tools, 
including data on mortality 
experience and critical illness 
incidence experience and 
reports on operational risks 
and occupational diseases. 
It has also reached out to 
other committees to identify 
potential research topics; stay 
tuned for more results in the 
coming years.

•	 The Enterprise Risk 
Management Applications 
Committee (ERMAC)
approached the Actuarial 
Standards Board to suggest 
the development of standards 
for ERM practice, commented 
on the International Actuarial 
Association’s statement of 
intent to issue international 
standards of practice in 
relation to insurer ERM 
models and programs, and 
prepared an ERM track for the 
2015 Annual Meeting. 

•	 The newly formed Public 
Positions Committee (PPC) 
is charged with identifying 

new topics of public positions 
for the CIA and approving 
those developed by drafting 
entities. Before the PPC 
became fully operational, the 
MSC approved a revision to 
the CIA’s position on genetic 
testing and a new position 
on natural disasters and 
climate changes, and their 
potential impact on insurance 
premiums. Continuing 
our mission of influencing 
regulators and decision-
makers in areas where 
actuaries have something 
to say and can make a 
difference, the MSC and the 
PPC prepared numerous 
submissions on such topics as 
defined benefit pension plans 
for municipal employees in 
Québec, pension funding 
and transfer values, and 
revisions relating to pension 
regulations. We also helped 
the CIA formulate comments 
to the House of Commons 
Standing Committee on 
Finance as part of its 2014 
pre-Budget consultation. 

•	 The Climate Change and 
Sustainability Committee 
completed its first year of 
existence with a bang: it 
added a lot of content to 
its webpages; took care of 

the preparation of the CIA’s 
Public Position on Natural 
Disasters, Climate Changes, 
and Insurance Premiums; 
organized Annual Meeting 
sessions; expanded its 
connections with other 
actuarial organizations 
looking into climate change; 
and organized the Climate 
Change and Sustainability 
Forum in Toronto on April 9.

•	 Launched in January 2014, 
Seeing Beyond Risk has since 
released six editions, and 
I invite you to catch them 
under Publications on the CIA 
website.

•	 As volunteers are vital 
to the operation of the 
CIA, the Committee on 
Volunteer Initiatives has 
been working at attracting, 
supporting, and rewarding 
volunteers. The Volunteer 
Applicant Registry is now 
fully operational and chairs 
of councils and committees 
are encouraged to use it as a 
source of valuable volunteers. 
A program to identify and 
assist volunteers in being 
ready to take on leadership 
roles within the CIA is being 
developed.

I would like to extend a warm 
thank you to all the committee 
members and my council 
colleagues for all their efforts 
that have made this a successful 
year for the MSC. Once again, I 
encourage you to join our team!

Marc Tardif
Chair

Member Services Council Report



The Practice Council’s mandate 
includes responsibility for 
the development of guidance 
material for all areas of practice. 
The year 2014–2015 was another 
busy period, with published 
guidance material including:
Educational Notes and Revised 
Education Notes
•	 Assumptions for Hypothetical 

Wind-Up and Solvency 
Valuations with Effective 
Dates between December 
31, 2013, and December 31, 
2014;

•	 Guidance for Assumptions for 
Hypothetical Wind-Up and 
Solvency Valuations Updates 
(quarterly);

•	 Guidance for the 2014 
Valuation of Insurance 
Contract Liabilities of Life 
Insurers;

•	 Expenses in Funding 
Valuations for Pension Plans;

•	 Guidance on Asset Valuation 
Methods;

•	 Guidance for Investment 
Assumptions Used in the 
Valuation of Life and Health 
Insurance Contract Liabilities;

•	 2014 Guidance to the 
Appointed Actuary of Property 
and Casualty Insurers;

•	 Premium Liabilities;
•	 Transfer Values – Ontario 

Reporting Requirements;
•	 Reflecting Increasing 

Maximum Pensions under the 
Income Tax Act in Solvency, 
Hypothetical Wind-Up, and 
Wind-Up Valuations;

•	 Events Occurring After 
the Calculation Date of 
an Actuarial Opinion for a 
Pension Plan; and

•	 Determination of Best 
Estimate Indexation 
Assumptions for PPICP 
Liability Calculations.

Research Papers
•	 Development of New 

Prescribed Interest Rate 
Scenarios for CALM 
Valuations;

•	 Operational Risk; and
•	 Occupational Disease.
In addition to the guidance 
material noted above, the 
council and its committees were 
engaged in numerous other 

activities, a few of which are 
noted below.
The Committee on Life Insurance 
Financial Reporting began work 
to support the promulgation by 
the Actuarial Standards Board 
(ASB) of mortality improvement 
assumptions for life insurance 
and annuity valuations. 
Coincidental with this work, the 
Mortality Improvement Task 
Force (reporting to the Member 
Services Council) was struck to 
develop (or refute) a common 
basis for mortality improvement 
assumptions used in Canadian 
practice.
Many of the committees put 
significant time and energy into 
the review of various regulatory 
documents. In particular, the 
Committee on Risk Management 
and Capital Requirements has 
continued to be engaged in 
reviewing and commenting on 
various documents related to 
the update of the Minimum 
Continuing Capital and Surplus 
Requirements framework and the 
quantitative impact studies being 
conducted in relation to that 
work.
The Modelling Task Force was 
struck to support the ASB’s 
intended modelling standards.

Bruce Langstroth
Chair

Practice Council Report



It is my pleasure to present my 
report as the Chair of the Human 
Resource, Finance, and Audit 
committee of the Board (HRFA). 
This is the second year the HRFA 
has been in existence and we are 
pleased with the progress we 
have made on our objectives.
The “HR” part of our activities 
encompassed our annual review 
of the salary increase “envelope” 
for implementation in April 2015. 
We also received a report from 
a consultant on the positioning 
of our compensation package 
for staff among other similar 
non-profit organizations in the 
Ottawa market. We found that 
it was necessary to improve 
certain salary bands to maintain 
our target median position. The 
CIA has committed to conducting 
such a review on a triennial basis. 
Last year I reported that a 
number of new positions were 
approved. I am pleased to report 
that all four have been filled and 
those staff are already making an 
impact.
Last year I said the “A” for 
Audit side of our mandate was 
prospective. I am pleased to 
report we received a clean audit, 
as I reported at the 2014 Annual 
Meeting.
That brings me to “F” for Finance. 
In 2014–2015, the CIA recorded 
a surplus of $563,181 ($727,092 
2013–2014) on total revenue 
of $6.1 million ($5.8 million 
2013–2014), compared to a 
planned deficit of $594,800, for 
a positive variance of $1,157,981 
($985,147 2013–2014). We had 
planned a deficit but a number 
of items assumed to occur as 
expenses in 2014–2015 were 
either eliminated or postponed 
to 2015–2016, hence the deficit 
forecast for this year.
In summary this surplus is a result 
of:
•	 The customer relationship 

management (CRM) project 
not moving along as quickly as 
anticipated; 

•	 Research projects not moving 
along as initially planned;

•	 Staff vacancies for the first 
half of the year; 

•	 Marketing and branding 
activities not moving along as 
anticipated in the budget;

•	 50th anniversary activities 
being postponed or 
eliminated;

•	 An increase in membership; 
•	 Funds not required for public 

and government relations to 
the extent originally planned;

•	 Savings on legal expenses 
related to discipline; and

•	 Savings in travel and meeting 
costs.

The financial assets of the CIA are 
recorded at market value rather 
than amortized cost or purchase 
price. Any unrealized gain or 
loss on invested assets is now 
reflected through the statement 
of operations. During 2014–
2015, the Institute recorded 
an unrealized gain of $202,376 
($58,240 2013–2014).
We included two initiatives in 
the 2015–2016 budget affecting 
our surplus, which we did to 
promote further stabilization in 
our financial position:
•	 Research Budget—rather 

than being a balancing item 
in the budget, in recognition 
of the increasing importance 
of research to our value 
proposition and strategic 
plan we have switched so 
9.5% of net dues revenue 
will be budgeted for the 
Research Committee to use 
as its budget for research 

commitments. This will 
increase the 2015–2016 
research commitment to 
approximately $422,325, as 
opposed to the $350,000 
budget in 2014–2015. We 
have also decided that the 
entire budgeted amount will 
be restricted annually, even 
if the Research Committee 
is unable to completely fulfil 
its budget, with any surplus 
being accumulated towards 
future research.

•	 Discipline Costs—in past 
years we always had an 
estimated amount in the 
budget to fund potential 
discipline tribunals during 
the year. It is not possible 
to predict what this cost 
will be year over year. Last 
year we carried a contingent 
amount of $100,000 and 
did not use it, but we know 
from the reports of the 

John Dark
Secretary-Treasurer

Secretary-Treasurer’s Report



Committee on Professional 
Conduct that there will be 
at least one tribunal this 
year. To accommodate this 
fluctuation, the Board agreed 
that we change our approach. 
Our operational budget going 
forward will contain amounts 
for the non-tribunal-related 
costs of running the discipline 
process. These are more or 
less predictable. Tribunal 
costs will be paid from a 
new restricted surplus item 
designated specifically for this 
purpose. The target amount 
for this fund is $750,000 
(derived from an analysis 
of historic costs); $300,000 
of our surplus has been 
appropriated by the Board 
immediately. Future years will 
see additional funds allocated 
until the $750,000 level is 
reached.

Another initiative on which we 
made considerable progress 
in this year was to develop a 
three-year business plan to 
support budgeting. Using reports 
prepared by our resident actuary, 
Chris Fievoli, we have prepared 
three-year projections of dues 
and matched those with three-
year projections of expenses. 
Doing this has allowed us to 
forecast what the unrestricted 
surplus will be three years out. 
The level of our unrestricted 
surplus has been a concern as 
it crept up above our goal of 
50–80% of one year’s expenses. 
After the various items discussed 
above and forecasting the budget 
forward, we look to a 69% ratio of 
unrestricted surplus to earnings—
well within our guideline. 
Overall, our unrestricted surplus 
is $5,490,322 ($5,169,516 
2013–2014), which represents 

87% percent of planned revenues 
of $6,256,700 million contained 
in the 2015–2016 fiscal year 
budget approved by the Board 
of Directors. The overall budget 
for 2015–2016 is expected to 
generate a deficit of $498,600. 
That incorporates $415,000 
of one-time expenses in the 
next fiscal year, which include 
$304,000 for the 50th anniversary 
celebrations, a $76,000 increase 
in amortization due to the 
increase in IT capital purchases, 
and $35,000 in IT transitional 
costs.
The HRFA budgeting process was 
based on the assumption that an 
increase for inflation is effectively 
the same as no increase, as the 
vast majority of expenses are 
expected to rise with inflation. 
Furthermore, for 2015–2016 
we added an additional amount 
to the budget to fund specific 
items—the expenses associated 
with our CRM project, and 
funding to support the efforts 
of recent hires in education, 
government relations, and 
marketing. All of these are 
directly aligned with our strategic 
plan. 
The three-year plan I mentioned 
above includes 2% inflation in 
each of the next three years plus 
an additional 3% in 2015–2016 
for these additional initiatives; 
thus 5%, 2%, 2% is our forecast 
for annual dues increases over 
the next three years. 
While it is true that overall for 
2015–2016 we are going to run 
a deficit, caused by one-time 
items, on an operational basis 
we would have shown a much 
smaller deficit. One of the issues 
the HRFA dealt with early on 
was a concern that the Canada 
Revenue Agency might challenge 
our non-profit status by virtue 
of our reserve creeping up as 
a percentage of revenues. This 
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Report of the Independent Auditor on the Summary Financial Statements 

To the members of the Canadian Institute of Actuaries 

The accompanying summary financial statements, which comprise the summary statement of 
financial position as at March 31, 2015 and the summary statement of operations for the year 
then ended and related note, are derived from the audited financial statements of the 
Canadian Institute of Actuaries for the year ended March 31, 2015.  We expressed an 
unmodified audit opinion on those financial statements in our report dated June 16, 2015.

The summary financial statements do not contain all the statements and disclosures required 
by Canadian accounting standards for not-for-profit organizations.  Reading the summary 
financial statements, therefore, is not a substitute for reading the audited financial statements 
of the Canadian Institute of Actuaries. 

Management’s Responsibility for the Summary Financial Statements  
Management is responsible for the preparation of a summary of the audited financial 
statements in accordance with the basis described in Note 1. 

Auditor’s Responsibility  
Our responsibility is to express an opinion on the summary financial statements based on our 
procedures, which were conducted in accordance with Canadian Auditing Standard (CAS) 810, 
Engagements to Report on Summary Financial Statements.

Opinion  
In our opinion, the summary financial statements derived from the audited financial 
statements of the Canadian Institute of Actuaries for the year ended March 31, 2015 are a fair 
summary of those financial statements, in accordance with the basis described in Note 1. 

Chartered Professional Accountants, Licensed Public Accountants 

Ottawa, Ontario 
June 16, 2015 

Summary Financial Statements

2015 2014
($000's) ($000's)

Assets

Current 
Cash 2,685$         2,249$        
Accounts receivable 9                   20               
Prepaid expenses 298               221             
Investments 418               427             

3,410           2,917          
Investments 4,118           3,758          
Tangible and intangible capital assets 378               224             

7,906$         6,899$        

Liabilities

Current
Accounts payable and accrued liabilities 691$            469$           
Deferred revenue 1,138           916             

1,829           1,385          

Net Assets

Invested in tangible and intangible capital assets 378               224             
Internally restricted - Research 209               120             
Unrestricted 5,490           5,170          

7,906$         6,899$        

Revenues

Membership dues 4,248$         4,060$        
Annual meeting and seminars 1,416           1,475          
Investment income 174               163             
Change in fair value of investments 202               58               
Advertising and miscellaneous 80                 43               

6,120           5,799          

Expenses

Salaries and staff benefits 2,263$         1,907$        
Professional fees 804               687             
Annual meeting and seminars 806               764             
Travel reimbursements, meeting expenses and volunteer awards 420               385             
Publishing, translation, supplies and services 319               319             
Rent and operating expense 326               327             
Other staffing, travel and miscellaneous 363               255             
Research studies and surveys 256               417             
International education fund -               11               

5,557           5,072          
Excess of revenues over expenses 563$            727$           

Note 1:

(a) 

(b)

(c) 

(d)

Summary statement of financial position as at
March 31, 2015 with 2014 Comparisons

Copies of the March 31, 2015 audited financial statements are available on the CIA's website.

The summary financial statements are derived from the complete audited financial statements,
prepared in accordance with Canadian accounting standards for not-for-profit organizations as at
March 31, 2015 and for the year then ended.

The preparation of these summary financial statements requires management to determine the
information that needs to be reflected so that they are consistent in all material respects with, or
represent a fair summary of, the audited financial statements.

Management prepared these summary financial statements using the following criteria:

the summary financial statements include the statement of financial position and
statement of operations;

management determined that the statements of changes in net assets and cash flows
do not provide additional useful information and as such, have not included them as
part of the summary financial statements;

information in the summary financial statements agrees with the related information in
the complete audited financial statements including comparative information and all
major subtotals and totals; and

in all material respects, the summary financial statements contain the information
necessary to avoid distorting or obscuring matters disclosed in the related complete
audited financial statements.

Summary statement of operations for the year ended
March 31, 2015 with 2014 Comparisons
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