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Members of the actuarial profession from across Canada and the rest of the 
world gather each year at CIA-organized events to share their experience and 
remain up to date with the latest industry ideas.

1740 - 360 Albert Street, Ottawa (Ontario) K1R 7X7          
Telephone: 613-236-8196          
Fax: 613-233-4552
E-mail: head.office@cia-ica.ca               Twitter:
Website: cia-ica.ca                     @CIA_Actuaries

The Canadian Institute of Actuaries (CIA) is the national organization 
of the actuarial profession in Canada. We are a self-regulating, 
member-driven organization, and our code of conduct demands the 
highest standards of personal integrity from our members. We are 
dedicated to serving the public through the provision of actuarial 
services and advice of the highest quality.
      The CIA promotes the advancement of actuarial science through 
research; sponsors programs 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.

What We Do
Actuaries are recognized as trusted leaders in the quantification 
and management of risks and contingent events. Using our forward-
looking analytic and mathematical skills, we provide insights into, 
and solutions to, a wide variety of issues and problems faced by 
our clients. Actuaries are held to high professional standards of 
performance and conduct.
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The Canadian Actuarial Profession: Facts and Figures
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Distribution of Members by Type of Organization

Insurance company

Reinsurance company

Consulting firm - small

Consulting firm - large

Fund management company

Other financial institutions

Regulator or government

Academic institution

Retired

Other

Legislation and 
Actuaries

In recent years, government 
legislation and regulations have made 
increasing reference to the work and 
responsibilities of the actuary. 
     In most of these documents, the term 
“actuary” is defined as a Fellow of the 
Canadian Institute of Actuaries. 
     Documents containing such references 
include:
•	 The Criminal Code of Canada;

•	 The Income Tax Act;

•	 The Act respecting the Québec 
Pension Plan;

•	 The Pension Benefits Standards 
Regulations pursuant to the 
Canadian Pension Benefits Standards 
Act;

•	 The Pension Benefits Regulations 
pursuant to the Pension Benefits Acts 
of the Provinces of British Columbia, 
Alberta, Saskatchewan, Manitoba, 
Ontario, Nova Scotia, New Brunswick, 
Newfoundland;

•	 The British Columbia International 
Financial Business Act;

•	 The Ontario Teachers’ Superannuation 
Act and insurance legislation;

•	 The Québec worker’s compensation 
legislation and insurance legislation;

•	 The Québec Supplemental Pension 
Plans Act; and

•	 The Insurance Companies Act.
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The past year has 
seen the CIA continue 
to move forward 
to fulfil our vision 
of CIA members 
being recognized as 
trusted leaders in 
the quantification 
and management of 
risks and contingent 
events. 
       With our 
strong sense of 
professionalism and 

integrity, and our core analytical skills in 
projecting and evaluating the cash flows 
and risks associated with all forms of 
financial security programs, we are well 
placed to help provide leadership to address 
many of the most important issues we face 
today—from rising health care costs to the 
implications of increased longevity and low 
interest rates on pension plan sustainability 
and the ability to provide other forms of 

long-term financial security benefits. 
       The world needs more actuaries—or at 
least more actuarial input into these debates.
       During the past year both the Board and 
CIA Head Office have spent significant time 
and effort ensuring we have this orientation. 
       At the same time, we have continued to 
see through important initiatives concern-
ing how actuaries and their education 

are accredited in Canada. Our University 
Accreditation Program, through which 
some qualification requirements are met 
via university credits, is just completing 
its first year. We have fully implemented 
an Associateship professional designation 
to bring actuarial professionals in Canada 
into the CIA—and therefore under the 
profession’s standards and guidelines—
earlier in their careers. We also continue to 
review the longer-term educational strategy 
for the profession in Canada. 
       It’s been my proud role to lead the CIA 
in the past year as we strive towards the 
future and take concrete steps to meet our 
objectives.

President’s Report

SIMON CURTIS  
President

My Priorities for 2013-2014
By JACQUES LAFRANCE President-elect

•	 Heighten the actuarial profession’s influence and profile;
•	 Improve, clarify, and solidify the CIA’s educational deal;
•	 Raise confidence in actuaries’ work and advice;
•	 Enhance assistance to our members for practice issues; and
•	 Focus on our long-term strategic goals.

The CIA’s Long-Term Strategic Objectives
•	 Being a member of the CIA is regarded 

as essential for all actuaries practising in 
Canada. All actuaries practising in Canada are 
active members of the CIA and view the CIA 
as their primary actuarial affiliation and the 
body with which they are most engaged.

•	 The CIA is viewed as an educational body, 
not just an accreditation body. It takes full 
accountability for the educational path 
to FCIA (which may involve outsourcing) 
with the FCIA recognized as being a high-
quality stand-alone educational designation 

(i.e., not having to be aligned to another 
designation).

•	 Building on its research on financial welfare 
and risks, the CIA is widely recognized by the 
Canadian public as the leading contributor to 
dialogue, analysis, and solutions in all areas 
related to understanding and quantification 
of future financial contingencies and risks.

•	 Building on their extensive role in existing 
practice areas, CIA members are viewed as 
key contributors in nontraditional fields such 
as health care and banking.



The past year has 
been an interesting 
and busy one for the 
CIA Head Office staff 
and our dedicated 
volunteers.
       In 2012–2013 
we elevated our 
partnership with 
the Actuarial 
Students National 
Association (ASNA) 
to new heights 
by hosting their 

newly redesigned website. We took every 
opportunity to promote the CIA designations 
among Canadian actuarial students and 
academic audiences through university visits 
and the annual ASNA convention. 
      We greatly contributed to the public 
debate on issues including mortality 
improvement, a funding alternative for 
defined benefit plans, social security, and 
mandated discount rates. In addition we 
launched two advertising campaigns.
      We also maintained an active role in 
international forums such as the North 
American Actuarial Council and the 
International Actuarial Association. Through 
participation in these groups, the CIA is well 
positioned to learn from, and contribute to, 
discussions on enhancements of the actuarial 
profession worldwide.
      The CIA’s corporate governance was 
updated and we increased our staff 

complement in specialized skill areas. We 
also completed our new website.
We continue to consult regulators and 
employers of actuarial talent to find 
approaches that reflect best actuarial 
practices, plus better ways to support our 
membership in their day-to-day life. 
      These are just some of the ways that the 
CIA brings value to the actuarial community 
in Canada.  
      While the past year has been challenging, 
I am proud of how well the CIA has 
performed in helping to protect the Canadian 
public from financial risks. Our people—staff, 
volunteers, and the entire membership—
are the most important element of our 
effectiveness, and will continue to be for the 
next year and beyond.
      Since most CIA members are also 
members of other actuarial associations, it 
is our responsibility to continually develop 
and promote what makes the CIA unique. 
We provide our members with real value in 
exchange for their membership fees through 
truly bilingual services and Canadian-specific 
content. We know that there are a significant 
number of actuarial professionals living and 
working in Canada who are not members 
of the CIA. Help us spread the word on the 
value of the CIA and the rigour we bring to 
the profession. We are stronger as a united 
community!

Executive Director’s Report

MICHEL SIMARD  
Executive Director

CIA Head Office
The CIA Head Office (formerly known as the 
Secretariat) is the Institute’s administrative 
hub. Based in Ottawa, its 19 staff (soon to be 
increased to 21), are divided between the 
following departments:
•	 Executive Director, including the resident 

actuary;
•	 Operations, finance, and administration;
•	 Communications and public affairs;
•	 Professional practice and volunteer 

services; and
•	 Membership, education, and professional 

development.

Ottawa, home of the Canadian Institute of 
Actuaries’ Head Office.

Source: Ottawa Tourism



The Practice Council’s 
mandate includes 
responsibility for 
the development of 
guidance material for 
all areas of practice. 
The year 2012–
2013 was another 
busy period, with 
published guidance 
material including:

Educational Notes

• Alternative 
Settlement Methods 

for Hypothetical Wind-Up and Solvency 
Valuations (draft);

• Determination of Best Estimate 
Assumptions for Investment Return;

• Future Income and Alternative Taxes;
• Guidance for the 2012 Valuation of 

Insurance Contract Liabilities of Life 
Insurers and Guidance for the 2012 
Valuation of Insurance Contract 
Liabilities and Dynamic Capital Adequacy 

Testing for Property and Casualty 
Insurers;

• Health Care Trend Rate;
• Reflection of Hedging in Segregated Fund 

Valuation; and
• Subsequent Events.

Research Papers
• Considerations on the Quantification 

of Variability in P&C Insurance Policy 
Liabilities; and

• Provisions for Adverse Deviations in 
Going Concern Actuarial Valuations of 
Defined Benefit Pension Plans.

            
      

      The Committee on Workers’ 
Compensation contributed to the Practice 
Council’s ongoing mission of raising the 
level of consistency among practice areas 
in its educational note Determination of 
Best Estimate Assumptions for Investment 
Return.
      Notable in their absence from the 
above lists are an update/expansion of 
calibration guidance for interest rate 
scenario generators and guidance relating 
to best estimate mortality and mortality 
improvement assumptions. 
      In the former case, work on calibration 
of interest rate scenario generators was 
pre-empted by the Actuarial Standards 
Board’s review of economic reinvestment 
assumptions, while in the latter case the 
Committee on Pension Plan Financial 
Reporting is awaiting completion of 
Canadian research on pensioner mortality 
before updating guidance on the selection 
of mortality and mortality improvement 
assumptions.

Practice Council

BRUCE 
LANGSTROTH  
Chair

In the 2011–2012 Annual 
Report, my predecessor Phil 
Rivard wrote about ongoing 
efforts to harmonize economic 
assumptions across practice 
areas. The year 2012–2013 
saw another step along that 
path, with the educational note 

Determination of Best Estimate 
Assumptions for Investment 
Return.
      The theme of harmonization 
is one that will continue to 
be prominent on the Practice 
Council’s agenda in the coming 
year and will continue to 

include economic assumptions 
as well as other key areas, such 
as mortality improvement, 
where differences in practice 
are difficult to justify (for 
example, annuity valuations by 
life insurers and pension plan 
valuations).

Work is Continuing on Important Projects

The role of actuary is routinely 
judged to be among the best 
careers in America. This year 
expert website CareerCast named 
“actuary” as the top job across 
the U.S., based on a combination 

of comfortable working 
environment, good income (it 
cites a “mid-level income” of 
$91,211), numerous employment 
opportunities, and relatively low 
stress.

Actuary: The Number 1 Job

Actuaries like these enjoy 
one of the best careers.



The Eligibility and 
Education Council 
has had a busy year 
working on a number 
of key items related 
to the CIA’s Education 
Strategy 2012–2022.
       We have begun a 
process to define the 
Canadian education 
and eligibility 
criteria to become an 
Associate of the CIA 
(ACIA) and Fellow 

of the CIA (FCIA), and determine how the 
requisite knowledge will be taught and 
tested. Angelita Graham is leading a multi-
disciplinary task force to tackle this very 
important assignment and its final report 

is expected in the fall. Once we have our 
education and eligibility criteria documented 
in first principles, it will allow the CIA to 
more efficiently and consistently evaluate 
requests for recognition, such as those from 
the Society of Actuaries with respect to its 
upcoming General Insurance track, and a 
new mutual recognition agreement with the 
Actuarial Society of South Africa.
       The CIA’s Professionalism Workshop, 
which is a requirement to obtain the ACIA 
designation, was recently reviewed and 
refreshed.  The updated course was rolled 
out in early 2013 and includes additional 
case studies on professional issues, various 
pre-readings, and added discussion on the 
services provided by the CIA to its members.  
The course is also offered at more dates 
and locations throughout the year, with a 

particular increase in the number of French 
offerings in response to rising demand.
       A revitalized Academic Relations 
Committee, spearheaded by Mathieu 
Boudreault, has been progressing with a 
number of initiatives including working 
more closely with the continuing education 
and research committees, considering 
partnerships with other organizations such 
as the Statistical Society of Canada and CFA 
Institute, and analyzing job placement rates 
for recent graduates.
       Last but not least, our University 
Accreditation Program (UAP) has completed 
its first academic year.  Congratulations to all 
those involved in making this exciting new 
program a reality!

       

Eligibility and Education Council

JASON VARY  
Chair

What’s New with the CIA’s UAP?

Université de Montréal has joined the University Accreditation Program. 
Source: Université de Montréal

The Casualty Actuarial Society 
and the UK Institute and Faculty 
of Actuaries have confirmed their 
recognition of the CIA’s UAP for credit 
under their eligibility and education 
systems. The Society of Actuaries 
continues to review the UAP and we 
remain optimistic that recognition 
will be granted in due course.
       External examiners have been 
recruited and appointed to each 
accredited university.  
      They will visit each such university 

before the end of  the academic year 
to assess whether the conditions 
under which accreditation was 
granted are being maintained, and 
that issues identified by the original 
Accreditation Panel (if any) have been 
addressed.
       The Université de Montréal 
was granted full accreditation 
status effective September 2013.  
This brings the total number of 
universities granted accreditation 
status to 11.



The Member Services 
Council (MSC) enjoyed 
another productive 
year in 2012–2013, 
and oversaw a 
number of interesting 
projects. I would like 
to highlight a few 
key initiatives in this 
report.
      For the past 
three years, 
pension actuaries 
have awaited the 
completion of the 

CIA’s pension mortality research study. 
We are pleased to report that a study of 
Canada/Québec Pension Plan experience 
was completed early in 2013, and the first 
Canadian pensioner mortality study was due 
to be finalized in June. 
      In 2012, we launched the Member 
Listening Group (MLG). This is a panel of 
volunteer members whom we periodically 
survey to gauge the opinions of our 
membership on a wide range of topics. Our 
first few surveys have yielded useful results, 
and we expect the MLG to be used more 
frequently going forward.
      Retirement age is a hot discussion topic, 
so the CIA appointed a task force to examine 
this issue, with the goal of producing a 
report for the CIA leadership. The report 
was completed late in 2012, and contained 
much useful information from a variety of 

sources. The MSC would like to conduct more 
research on public policy issues such as this.
      Finally, the new CIA website was launched 
in 2013, providing members with access to 
(among other things) an improved search 
facility and a new volunteer centre. 
      On that last point, we encourage all 

members to consider volunteering for the 
profession, if you haven’t already. The MSC 
oversees a wide variety of committees, one 
of which may be right for you. Please think 
about enhancing your volunteer experience 
this coming year!

Member Services Council

MARC-ANDRÉ 
MELANÇON  
Chair

New Members Committee
Created in 2012, this committee allows the 
CIA to meet one of its four long-term strategic 
objectives, of communicating more effectively 
with new members.

It ensures that the CIA will be an important 
professional connection early in our members’ 
careers, and throughout their professional lives.

Just some of the dozens of young actuaries who became Fellows of the CIA during a presentation 
ceremony at last year’s Annual Meeting.



In 2012–2013, the 
Canadian Institute 
of Actuaries (CIA) 
recorded a surplus 
of $859,392 on total 
revenue of $5.5 
million, compared to 
a planned surplus of 
$20,300, for a positive 
variance of $839,092.
      The major reasons 
for the difference from 
the planned amount 
are as follows:

• More Associates (235) joined the CIA 
than were anticipated by the Task Force 
on Associateship Implementation. Also 
more Fellows (101) joined than had been 
budgeted. These two factors have led to 
an increase of $158,122 in Membership 
Dues.

• Travel reimbursements came in $150,540 
under budget as a result of fewer face-to- 

face meetings and a reduction in the 
amount claimed by our volunteers.

• Overall $115,478 was saved on Public and 
Government Relations. When the budget 
was prepared there were funds set aside 
for work in Pension Plans, Federal Budget 
Lockup, Employment Insurance, Reprints 
of ERM Booklets, and Proprietary 
Research. These items did not happen 
this year.

• $101,047 was saved under Other 
Professional Fees. The Committee on 
Continuing Education did not utilize the 
services of its contract actuary to the 
extent anticipated in the budget. Also 
budgeted funds for the Performance 
Appraisal System were not used as this 
project was realized internally, and the 
Customer Relationship Management 
Project has cost less than budgeted.

• $58,085 extra revenue was generated in 
Meetings Registration and Sponsorship 
Revenues.

• Disciplinary expenses were $50,566 less 
than budgeted. The CIA staff is now doing 
more of the administrative functions for 
the CPC. This has led to a reduction in 
costs this year. Also the CPC has modified 
its process where investigation teams are 
not automatically referred to the lawyers.

      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 2012–2013, the Institute 
recorded an unrealized gain of $54,766.
      Overall, our unrestricted surplus is 
$4,371,782, which represents 81 percent of 
planned revenues of $5,411,150 contained in 
the 2013–2014 fiscal year budget approved 
by the Board of Directors. 
     The overall budget for 2013–2014 is 
expected to generate a deficit of $268,050. 
That deficit includes $250,800 of one-time 
expenses in the next fiscal year.

The Financial Year in Review

MARTIN ROY  
Secretary-Treasurer

The CIA’s meetings and seminars provide 
opportunities for actuaries of all levels to stay up to 
date and socialize, and they also generate revenue 
for the Institute that aids the ongoing development 
of programs and services for members.



Financial Information Summary Financial Statements

2013 2012
($000's) ($000's)

Assets

Current Assets
Cash 1,788$        977$           
Accounts receivable 11               5                 
Prepaids and accrued interest 165             240             

1,964          1,222          
Investments 3,970          3,781          
Property and equipment 266             259             
International Education Fund 11               10               

6,211$        5,272$        

Liabilities

Current Liabilities
Accounts payable 492$           451$           
Deferred revenue 932             893             

1,424          1,344          

Net Assets

Invested in property and equipment 266             260             
Internally restricted - IEF 11               10               
Internally restricted - Research 138             177             
Unrestricted 4,372          3,481          

6,211$        5,272$        

Revenue

Membership dues 3,942$        3,656$        
Meetings and seminars 1,342          1,181          
Investment income 147             187             
Changes in fair value of investments 55               108-             
Advertising and miscellaneous 44               53               

5,530          4,969          
Expenses

Salaries and benefits 1,710$        1,605$        
Professional fees 756             951             
General meetings and seminars 773             684             
Travel reimbursements, meeting expenses and volunteer awards 317             401             
Publishing, translation, supplies and services 317             342             
Rent and operating expense 331             329             
Other staffing, travel and miscellaneous 223             196             
Research studies and surveys 244             278             

4,671          4,786          
Excess of revenues over expenses 859$           183$           

Note 1:

Summary of financial Information for Fiscal Year Ending 
March 31, 2013 with 2012 Comparisons

Management is responsible for the preparation of summary financial statements.  The summary 
presented includes only the summary statement of financial position and the summary statement of 
operations. It does not include any other statements, schedules, the significant accounting policies 
and notes to the financial statements. The summary statement of financial position and summary 
statement of operations are presented in the same detail as the audited financial statements 
except the note referencing has been removed.

Copies of the March 31, 2013, audited financial statements are available on the CIA's website.


