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Our Mission
To have the CBV recognized
as the pre-eminent
designation for business
valuation and related
financial expertise.

Our Vision
To lead and promote the
business valuation profession
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Letter from the Chair

It is my honour and privilege as
Chair of the Board of Directors, to
present the annual report of The
Canadian Institute of Chartered
Business Valuators
for 2012-2013.
It is true that the Board makes
the final decisions with respect
to the actions and direction of
Institute affairs. But much of the
work pertaining to Board initiatives
starts at the Committee level. In
this year’s annual report, each
Committee has its own section
describing the important developments in their particular area.
But I would like to highlight three
of the more crucial initiatives the
Board approved this past year:
A comprehensive re-write of our entire Program of Studies to make our
education program best-in-class.
This initiative includes a significant
restructuring of the course content
and represents the biggest single
investment made by the Institute
in education for many years. The
new program will be available to
students in fall 2013.
The move to a Membership
Qualifying Exam (MQE).
Commencing in 2013, students
who have completed the CICBV
Program of Studies no longer
have to attain the 2 year experience requirement before writing
the final exam. The experience
requirement can be met after
the exam has been passed. The
Board hopes that the change will
lead to increased and sustained
enrolments.
The Board’s policy decision to
move towards harmonization and
convergence of our practice standards with those promulgated by
2

the International
Valuation Standards
Council. This will
take some time —
possibly years. But the message
is that the Institute is showing significant leadership on the international front — something the Board
believes will hold our members in
good stead as we evolve towards
“the global village” of business.
The details of these initiatives,
and many others, can be found in
each of the Committee reports.
I have had the opportunity to
serve on the CICBV Board for the
past six years and have had the
pleasure of working with many
talented volunteers and staff, who
are very committed to ensuring
the Institute’s continued success.
I would like take the opportunity to
thank each of my fellow Directors
for their commitment, dedication
and passion to make the CICBV
the best it can be this past year.
Many CBVs also serve on committees, sub-committees and task
forces and participate in organizing workshop and conference presentations, while others assist in
our education programs as course
leaders, academic coordinators,
authors, developers and markers
of the MQE. We are extremely fortunate to have so many Members
who are willing to devote their
time, talents and expertise to
move our Institute forward. To all
of these Members, I express my
sincere thanks and gratitude!

•
•
•
•
•
•

• Allister Byrne, FCPA, FCA,
President & CEO
• Robert Boulton, CBV,
Director, Education and
Standards;
Megan Kennedy,
Communications Manager;
Isabel Natale, Program
Coordinator;
Deborah Pelle, Events
Manager;
Judith Roth, IT and Member
Services Manager;
Patricia Velasco,
Administrator; and
Lauren Kirshner, External
Relations Coordinator.

On behalf of the Board of Directors,
I express our sincere appreciation
for their loyalty, dedication and
commitment.
The good news for all members is
that the Institute is a growing, dynamic, financially sound Valuation
professional organization. We
are the envy of many others in
the world. So my message to all
members is “be proud to be a
Chartered Business Valuator.” You
are part of one of the most successful and highly regarded organizations of its kind.
Best regards,

Brian E. Keough, CBV
Chair, CICBV Board of Directors

Our Institute is also very fortunate
to have the following excellent and
dedicated staff:
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Officers, Directors and Staff

Brian Keough, CBV, Halifax, NS

Chair

Denys Goulet, CBV, Québec, QC

Vice-Chair

Robert Doran, CBV, Calgary, AB

Secretary/Treasurer

Eleanor Joy, FCBV, Vancouver, BC

Past Chair

Paula Frederick, CBV, Toronto, ON

Director

Richard Ginsberg, CBV, Toronto, ON

Director

Keith Jensen, CBV, Vancouver, BC

Director

Mark Keuleman, CBV, Burlington, ON

Director

Luc Lafontaine, CBV, Montreal, QC

Director

Michelle Levac, CBV, Ottawa, ON

Director

Sue Loomer, CBV, Toronto, ON

Director

Pierre Maillé, CBV, Montréal, QC

Director

Gordon McFarlane, CBV, Calgary, AB

Director

Barbara Morton, CBV, Calgary, AB

Director

Jay Patel, CBV, Toronto, ON

Director

CICBV Staff
Allister Byrne, FCPA, FCA

President & CEO

Robert Boulton, CBV

Director, Education and Standards

Megan Kennedy

Communications Manager

Lauren Kirshner

External Relations Coordinator

Isabel Natale

Program Coordinator

Deborah Pelle

Events Manager/Executive Assistant

Judith Roth

IT & Member Services Manager

Patricia Velasco

Adminstrator
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Committee Reports

Strategic Objectives
The strategic objectives of the
CICBV Board of the Directors defines what the Institute strives to
achieve to best serve its Members
and Registered Students.
•

•
•
•

Enhance and adapt our program of studies and accreditation to reflect the evolving
environment.
Enhance/grow our services to
members.
Raise the profile of the CBV
designation to grow the demand for CBV services.
Investigate opportunities
to grow the member base
through alliances and expansion of valuation and related
financial expertise.

Each committee has a mandate
relating to one or more of the
objectives identified above. The
Committees have developed
action plans that align with the
objectives and will continue to execute the plans going forward.

Committee Reports
The following committee reports
provide an update on Institute
activities over the past year. The
reports focus on specific committee initiatives and how those
initiatives relate to the strategic
objectives identified by the Board.

4

CICBV Annual Report 2012-2013
CICBV Annual
| 4 Report 2011  ICEEE Rapport annuel 2011

Committee Reports (continued)

Accreditation Committee
Chair: Richard Ginsberg
In 2012 the Institute admitted
80 new members. Special recognition goes to Adam Johnson,
Toronto, who achieved the highest mark on the Membership
Entrance Examination; Rajan
Shah, Toronto who got the second
highest mark; and Erin Creighton,
Burlington and Edward Lucarelli,
Toronto who tied for the third
highest mark.
During 2011 and 2012 the
Accreditation Committee, with the
assistance of a task force formed
specifically for this purpose, completed a comprehensive review
of the accreditation process to
ensure that it continues to be
thorough, fair, objective and
consistently applied. The conclusions and recommendations of
the task force were reviewed by
the Accreditation Committee and
the broader Board in 2012, and
have enriched the accreditation
process therefrom.
Preparations are well underway for the 2013 Membership
Qualification Examination which
scheduled to be written on
September 16, 2013.
During 2012, amendments were
made to the Institute’s By-laws
to broaden the time frame for
Registered Students to obtain
business valuation experience
by allowing the Membership
Qualification Examination to be
written before the experience
requirements for admission to
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membership have been met.
These changes are outlined
below.
Timing of Experience
Requirements for Membership
Rather than being a prerequisite
of writing the MEE, individuals are
now able to obtain the experience
required for admission to membership within a five year period
which includes the date on which
they pass the membership qualification examination. This five year
time frame is bounded by three
years after passing the MQE.
This change was implemented to
facilitate CBV candidates obtaining the necessary experience
requirement, should they chose
to prioritize the academic requirements of membership candidacy.
These changes do not affect the
nature, or extent of the experience necessary for qualification
for membership admission, just
the order of steps to be taken.
I sincerely thank the members
of the Accreditation Committee,
Institute staff, the Accreditation
Process Review Task Force, and
the MEE/MQE question authors,
test writers and markers. Their
efforts over the past year are essential to the accreditation process and are greatly appreciated.
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Committee Reports (continued)

Awards Committee

Our Institute continues to recognize key Members’ initiatives
that increase the profile of the
Institute, our Members and the
profession. This year the CICBV
Recognition dinner was held on
Wednesday, September 19, 2012
in Vancouver, BC.
The Scholastic Achievement
Award, sponsored by Ernst &
Young LLP, in honour of Ronald W.
Scott, CBV, is granted annually to
recognize the CICBV Registered
Student who achieved the highest average mark on all required
courses in the CICBV Program
of Studies. The 2012 award was
presented to Alana Geller.
The 2011 Communicator Award,
which recognizes a Member who
undertakes marketing activities
and actions that have a beneficial
impact on the promotion of the
business valuation profession,
was presented to Drew Dorweiler,
CBV.
The Institute would like to thank
the committee for their efforts
in the selection process and
congratulate all of the award recipients for their well-deserved
honour!
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Committee Reports (continued)

Communications Committee
Chair: Sue Loomer
Marketing

the country, including:

Over the past year, the
Communications Committee has
been actively working on many
exciting projects that bring attention to the CBV profession
across the country. This has been
done through a multi-pronged approach focused on:

•

•

•

•
•

Print and online advertising in
national newspapers
Media relations
Enhancements to our website

The Communications Committee
has conducted a series of advertising campaigns with the Globe
and Mail (online and print) that
focuses on increasing public
awareness of the CBV profession.
The main effort of the campaign
has been to bring our target audiences to our website to find out
more about what CBVs do and
how we help our clients.

•

“Finding Certainty”. This video
describes the profession, explains how CBVs are the only
experts in business valuation
in Canada and describes the
many scenarios where a CBV
can be a valuable resource to
businesses.
“Capital on the Sidelines”.
This video is about how a CBV
can provide valuable insight
into how businesses can attract buyers and capital. This
video was the subject of the
successful media campaign
in the spring of this year.
“Succession and Valuation:
Getting ahead by starting
early”. This video is about
valuation and succession
planning, including how to
prepare a business for sale
and determining the right
time to sell.

Our media relations campaigns
are focused around thought
leadership. In the spring of 2013,
we launched a campaign called
“Capital on the Sidelines” that
was picked up by the media in
Profitguide.com and The Star.
This campaign continues and will
be followed up with a campaign
focused on CBVs and succession
planning.

A fourth video will be added to
the website soon, which is focused on valuation and litigation.
The video describes the benefits
of getting a CBV involved early in
the litigation process.

Our advertising and media relations campaigns help to drive our
target audience to our website
to find out more. Once there, we
have added a video series that
features many CBVs from across

Publications
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Future planned marketing efforts
will continue to promote thought
leadership among the profession
and the business community.
The Institute has published the
Valuation Law Review — Family
Law Decisions and Taxation
Decisions in the past 12 months.
These publications continue to

have editorial and case summaries
that are valuable to the profession.
The Journal of Business Valuation
will be published in the fall of this
year. We recognize the importance
of this publication to our Members
and Registered Students. We continue to make every effort to produce a publication that is of a high
standard and that helps to fulfill
some of the educational needs of
the membership.
Member Communications
As an Institute, we continue to
promote ongoing communication with you to encourage an
informed and engaged membership. Our weekly E-Flashes and
quarterly Business Valuator
Newsletter inform you about continuing education, workshops,
conferences, business opportunities and other Institute activities.
The Communications Committee
completed a Member Insights
and Feedback survey this past
year. Thank you to all who participated. Your insights are invaluable and the feedback has
assisted all of our committees
and the Board in identifying ways
to further enhance the Institute’s
services to our members.
I would like to take this opportunity to thank the members of this
year’s committee and Institute
staff. Their contributions have
been invaluable in achieving the
committee’s goals over the year.
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Committee Reports (continued)

Continuing Education Committee
Chair: Paula Frederick
2012 National Conference
The 2012 CICBV National
Conference was held in beautiful
Vancouver, BC from September
20 to 21. The conference venue
was the Westin Bayshore hotel,
which provided spectacular views
and an opportunity to walk or run
along the Seawall and through
Stanley Park. Over 300 delegates
attended the conference. Topics
discussed at the conference included current M&A trends, comparable royalty rates, financial
modeling and business valuation
in the mid-market.
One of the highlights of the
conference was guest speaker
Don Bell, founder of WestJet,
whose presentation was called
“Build the Optimal Environment
for Success”. His straightforward and honest delivery style
captivated the audience and
motivated those present to
bring about change in their own
organizations.
The final presentation was on
international matters, specifically
the IVSC and the International
Valuation Standards. Mary Jane
Andrews and Jeffrey Harder did a
good job of updating the delegates
on the status of the standards,
what the IVSC is currently working
on and implications for CBVs.
The overall feedback from the
conference was very positive
as the delegates enjoyed the
networking opportunities and
technical content the conference

8

provided. Everyone that attended
also very much enjoyed the location of the conference.
Upcoming Conferences
There are two regional conferences being offered in 2013.
The CICBV Eastern Regional
Conference is being held on June
20 and 21 in our nation’s capital,
Ottawa, Ontario. The conference
committee has developed a great
agenda with a lot of interesting
speakers. The CICBV Western
Regional Conference will be held
on September 19 and 20 in scenic
Whistler, BC. Planning is well underway for a great conference and
registration has officially opened.
This will be the final year that the
Institute will be offering regional
conferences. Going forward, there
will only be annual national conferences with a joint conference
with the ASA every four years.
This will provide the opportunity
to have different streams at all of
our conferences, whereby delegates will have a choice of breakout sessions. It will also allow our
members from across the country
to network with each other more
often.

continuing education on more
specialized valuation topics. In
the coming year, one of the goals
of the Continuing Education committee is to offer more CICBVproduced webinars, including
webinars on technical valuation
and litigation topics. We always
welcome feedback from our
members in terms of topics that
would be of interest.
Seminars and Workshops
The seminars offered in the last
year were very well attended. Some
of the more popular ones were:
•

•

Webinars
We offered a variety of webinars
this past year which included
social media, international valuation standards and employment
law issues, among others. We
continued to offer BVR webinars to our members to provide

•

“Family Law & The Income
Tax Act”— a one-day seminar
taught by Terry Hainsworth,
LLB and Doug Plummer, CA
in Toronto. This seminar was
held on November 6, 2012
and sold out almost immediately upon opening registration. A second offering of this
seminar took place in early
May 2013.
“Income Determination Under
the Guidelines” — a one-day
seminar also taught by Terry
Hainsworth, LLB. This seminar was offered in late 2012
and sold out immediately. A
second offering in early 2013
also sold out.
“Fair Market Value” in the
Tax Court of Canada” held
in Toronto was presented by
Richard Wise, FCBV.

The workshop committees in the
various cities have been very
busy in the last year. As in the
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Committee Reports (continued)

Continuing Education Committee (continued)

past, Vancouver and Toronto
continue to have active workshop participation with a number of workshops being offered
throughout the year. The Quebec
workshop and Atlantic Canada
workshop committees have been
reenergized and have offered a
couple of workshops over the last
year. The Calgary workshop committee has been revitalized and
recently offered its first workshop
in April 2013. One of the goals for
the Continuing Education committee in the coming year is to
work towards having workshops
in more cities across the country
including Montreal and possibly
Ottawa and Edmonton.
I would like to take this opportunity to thank the Institute staff, the
Continuing Education Committee
members and the many other
volunteers who have worked hard
this past year to ensure that the
members of the Institute have
had an interesting and informative continuing education offering. Continuing education is vital
to our profession and I encourage
all of our members to get involved
either through participation in or
helping organize one of our conferences, webinars, seminars or
workshops.
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Committee Reports (continued)

Education Committee
Chair: Pierre Maillé
The Education Committee is
pleased to announce that the
Institute currently has over 1,100
Registered Students. The purpose of the Program of Studies
is to provide Registered Students
with sound working knowledge
in the area of business and
securities valuation theory and
prepare them to deal with various
valuation-related issues generally
encountered in practice.
Program of Studies
Following a comprehensive review of its Program of Studies,
with reference to the knowledge requirements expected
of a recently qualified CBV, the
Institute began a process of
updating, reorganizing and expanding the mandatory courses
in the Program of Studies. A new
compulsory course called Level
IV – Special Topics in Business
Valuation focusing on the application of business valuation theories
and concepts will be introduced.
It will contain content from previous compulsory courses as well as
introducing the topic of litigation
support to the mandatory courses.
An introduction to the topic of
valuation for financial reporting is
also being added to the Level III
— Advanced Business Valuation
course. The Law and Taxation
in Business Valuation course is
being discontinued as a separate
course with topics in law or taxation that are related to business
valuation being included in the
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other courses to which such topic
relates. The other mandatory
course in the Program of Studies
will be Level I — Introductory
Business Valuation and Level II —
Intermediate Business Valuation.
The topics covered by the elective
courses are being focused and
will eliminate outdated courses
that have had low enrolment levels. The elective courses will comprise Introduction to Valuation
for Financial Reporting, Litigation
Support and Private Company
Finance.

I would like to express my thanks
to the members of Education
Committee, Institute staff, our academic advisor, the course leaders as well as the authors and
reviewers involved in the course
rewrite project. The course rewrite project has been the largest
such undertaking in the history of
the Institute and all involved have
performed admirably to keep the
quality high and the timing on
schedule.

The new course structure will be
implemented for the 2013 Fall/
Winter semester.
In order to provide for a transition
to the revised Program of Studies:
•

•

•

Registered Students who
have passed the Law
and Taxation in Business
Valuation will be exempt from
the Level IV — Special Topics
in Business Valuation course
for purposes of eligibility to
write the MQE.
The new version of the course
notes will be available to
Registered Students who have
completed that course.
Any discontinued elective
course that has been successfully completed will continue to be given credit for
purposes of meeting the elective course requirement to be
eligible to write the MQE.
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Committee Reports (continued)

FCBV/Life Membership Committee

FCBV Designation
The FCBV designation is granted
to Members who have provided
distinguished service to the
Business Valuation Profession
and/or who have brought significant recognition to the Business
Valuation Profession in the general community.
Last year, the Institute proudly
gave the following five Members
the prestigious Fellow designation:
•
•
•
•
•

Mark Berenblut, FCBV
Farley Cohen, FCBV
Eleanor Joy, FCBV
Carl Merton, FCBV
Errol Soriano, FCBV

Life Member Designation
The Life Membership is awarded
to Members in good standing
but who are no longer actively
engaged in business valuations,
and do not intend to further pursue the profession, who have
rendered distinguished service
to the business valuation profession. Last year, the Institute had
the rare opportunity to award
this special designation to A. Joel
Adelstein.
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Committee Reports (continued)

International Committee
Chair: Brian E. Keough
Three important themes were in
evidence through the dedicated
work of the CICBV’s International
Committee in 2012/2013:
Canada is seen as an important
contributor in the development
of the valuation profession
internationally.
Since its restructuring in 2007,
the International Valuation
Standards Council (IVSC) has
emerged as the de facto standard
setter for valuations of all asset
classes by the G8 nations and by
the broader international business community. After considerable development and input from
across the globe, IVSC released
the first set of general valuation
standards in 2011. More detailed
standards applying to special
asset classes have also been released. In addition, the IVSC has
issued pronouncements on ethics and valuation qualifications
and certain valuation techniques.
In short, IVSC has spent considerable resources codifying the
premise for the valuation equivalent of IFRS for the world’s many
valuation bodies and disciplines.
The good news is that many
Chartered Business Valuators
are, and have been, active participants in the IVSC and its Boards,
Working Groups and Advisory
Forum. The Institute recognized
the reality of international standards early on and positioned
our Institute and our members
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to be at the forefront of their
development.
In 2012/2013, the CICBV
reached across the aisle and
coordinated efforts with our real
estate cousins at the Appraisal
Institute of Canada (AIC) to deliver on international initiatives
in cooperation with IVSC and
other member organizations. A
highlight was in February 2013,
when we co-sponsored a seminar in Toronto on International
Standards which had IVSC’s
Chairman, Sir David Tweedie as
the featured speaker. At that
time, Sir David addressed the
CICBV Board meeting and we had
a chance to share ideas on how
we can together move the profession forward in the international
forum. Throughout the piece,
CICBV is and continues to be a
major financial sponsor of IVSC.
Bottom line: We have shown leadership in helping IVSC deliver on
its mandate and remain a staunch
supporter of IVSC’s efforts to unify
the global valuation profession,
while at the same time maintaining the autonomy of the CICBV.
The CICBV is recognized internationally as a model Valuation
Professional Organization for the
world.
The mandate of the IVSC is not to
have us all merged into one giant
international valuation organization. Standards are going international and that’s a good thing.

But domestic valuation organizations will always play a critically
important role in educating, accrediting and overseeing the conduct of valuation professionals.
When IVSC looks at the CICBV, it
sees the role model for others.
The truth of the matter is that the
business valuation profession
across the world is highly fragmented and not that organized.
For the profession to develop to
its full potential, there will need to
be a lot of CICBV clones in countries outside North America.
The CICBV’s close relationship with the American
Society of Appraisers (ASA) is
being strengthened through
the International Institute of
Business Valuers (IIBV).
The CICBV and ASA have enjoyed
a long and fruitful relationship
going back over 25 years. ASA
and the CICBV view ourselves
individually and collectively as
the gold standard in valuation
professional organizations. In
business valuation, our education
programs and accreditation standards are second to none.
The CICBV co-founded the IIBV
with ASA in 2009. We pooled our
education programs and created
an international version premised
on IFRS, which IIBV has taught
under licence with the ASA and
CICBV for 3 years. Business valuation courses have been taught in
Asia, Europe and South America.
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Committee Reports (continued)

International Committee (continued)

We see the IIBV as the catalyst
for educating the world in business valuation and, if it can grow
its membership (and we think it
can), as the unified voice for the
business valuation profession.
But there is much work to be
done and we are only at the early
stages. More importantly, the
CICBV and ASA are seen by the
rest of the world as leaders in
business valuation education
and the IIBV provides the perfect
vehicle for advancing our mutual
interests.
In closing, I’d like to take this
opportunity to thank all of the
Members that have worked with
the International Committee over
the past year. Their involvement
has helped the CICBV become
a strong international presence,
and through their efforts, we will
continue to be a key player at the
international table.
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Committee Reports (continued)

Professional Practice and
Standards Committee
Chair: Barbara Morton
The PPSC has had some important projects this past year. One
of the main projects was the
introduction of Practice Bulletin
No. 3.
Practice Bulletin No. 3
In 2012, Practice Bulletin No.
3 was created as a result of
the need for more guidance on
Practice Standards relating to
Valuation Reports —Nos. 110
(Report Disclosure Standards
and Recommendations) and 120
(Scope of Work Standards and
Recommendations). The Bulletin
was issued to assist in:
•

•
•

determining the scope of
work that is appropriate for
Comprehensive/Estimate/
Calculation valuation reports;
determining the suitability of
the types of reports for various purposes; and
assessing the impact of the
availability of information on
the type of valuation report.

Once the need was recognized,
three task forces as part of the
PPSC began the long process of
analyzing the issues, writing and
reviewing the Bulletin. The Board
was also involved in the review.
The committee issued two discussion papers that resulted in
numerous comment letters. The
comments brought about several
changes to the Bulletin to improve the guidance.

14

International Valuation
Standards (IVS)
It was a strategic priority this
year to monitor changes in IVS,
prepare an on-going table of comparisons and encourage harmonization. During the year the PPSC
and its task forces responded
to several discussion papers
(exposure drafts) issued by the
International Valuation Standards
Council (IVSC). An initial analysis
was prepared to identify areas
of IVS that might be inconsistent
with the CICBV standards. The
ground work was also put in place
to understand the various options
for the CICBV in better aligning
with IVS. Sir David Tweedie, Chair
of the IVSC, presented to our
members at a breakfast event in
Toronto and met with the Board
to discuss options, challenges
and opportunities in convergence.
Working toward harmony with IVS
is expected to continue to be the
primary focus on the PPSC in the
coming year.
I’d like to thank the PPSC committee members and the task force
members that have worked so
hard over the past year. In particular I’d like to recognize Mary
Jane Andrews, who has chaired
the IVS Task Force working toward harmonization. The commitment of these professionals to
developing, reviewing and revising the various projects has been
significant.
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Committee Reports (continued)

Research Institute Committee
Chair: Mark Keuleman

The Research Institute helps to
fund research on key issues,
while at the same time, promoting
the profession across Canada.
During the year, the Ian R.
Campbell Research Competition
sent a “Call for Papers” to CBVs,
Registered Students, Academics
and students at Canadian universities. The “Best Paper” prize
was awarded to Erik Arnold, CPA,
CA and Errol Soriano, CPA, CA,
FCBV, CFE. The paper is entitled
“The Recent Evolution of Expert
Evidence in Selected Common
Law Jurisdictions Around the
World”.

It contains articles from publications such as the Journal
of Business Valuation and the
Valuation Law Review, and is a
valuable research tool.
The Research Institute also
sponsors the Northern Finance
Association Best Paper on
Business Valuation award annually. The conference occurs in
September of each year and the
winner receives $1,000 prize

The Gateway Database and the
BVResearch Database continue
to be updated with valuable
resources for all Members and
Registered Students to assist
them in their research projects.
The Gateway Database has been
designed as a practical research
tool for all valuators to better
perform their day-to-day work,
regardless of practice area, by
identifying information sources
available. Developed in response
to demand from our Members, we
hope Members and Students will
find this tool helpful as a supplemental research source.
In partnership with BVR, the
BVResearch Database gives
CICBV Members and Registered
Students free, searchable, online
access to a variety of articles
from CICBV publications.

15

CICBV Annual Report 2012-2013
CICBV Annual
| 15Report 2011  ICEEE Rapport annuel 2011

Volunteers and Contributors

We thank all of the following individuals, as well as the many other Members and Registered Students not
listed here, who have donated their time to committees or various projects over the past year or have provided their expertise for the advancement of the Institute.
Scott Amano

Steven Hacker

Mike Panayi

Peter Anderson

Jeff Harder

Iseo Pasquali

Mary Jane Andrews

Bobby Hinduja

Dominic Pharand

Shad Ansari

Daniel Hinse

Trevor Pont

William Armitage

David Holmes

Dwayne Pyper

Michael Badham

Trevor Hood

Nikki Robar

Mark Berenblut

Kevin Hutchinson

Blair Roblin

Monty Bhardwaj

Harold Hutton

Charlene Rodenhiser

Brad Borkwood

Brent Jackson

Sean Rowe

Dany Brisson

Dan Jennings

Michael Rudanycz

Simone Brunton

Kim Jezoir

Melanie Russell

Michael Carnegie

Howard Johnson

Christine Sawchuk

John Carruthers

Ken Johnston

Ron Scott

Anish Chopra

Peter Klein

Lorne Siebert

Andrew Cochrane

Tom Koger

Sean Smith

Farley Cohen

Rob Koller

Leigh Anne Sturmy

Spencer Cotton

Scott Lawritsen

Farida Sukhia

Lucie Demers

Dennis Leung

Richard Taylor

Laurent Despres

Sarah Lloyd

Catherine Tremblay

Anna DiCerbo

Prem Lobo

Mathieu Vaillancourt

Ivayla Dingilova

Jessica Man

Mark Weston

Sean Duke

Monica Manza

Paula White

Bart Dzarski

Gerard McInnis

Max Wiebe

Harry Figov

Priti Mehta-Shah

Ruby Williams

Jonathan Gallant

Chris Milburn

Leo Wilson

Kiu Ghanavizchian

Janet Mitchell

Ian Wintrip

Paul Gill

Nora Murrant

Chris Wunder

Sharon Gray

Christopher Nobes
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Statement of Management’s
Responsibility
Management is responsible for
the preparation and the fair presentation of the annual financial
statements and all financial and
other information in this Annual
Report.
These financial statements have
been prepared in accordance
with Canadian generally accepted
accounting principles appropriate
in the circumstances and have
been approved by the Board of
Directors. Financial information
contained in the Annual Report is
consistent with that shown in the
financial statements.
Management is responsible for
the integrity and reliability of
financial information, and has established systems of internal procedural and accounting controls
designed to achieve this. These
systems also reasonably ensure
that assets are safeguarded from
loss or unauthorized use.
The Board of Directors is responsible for ensuring that management fulfills its responsibilities for
financial reporting and internal
control. The Board carries out
this responsibility principally
through the Audit Committee. The
Audit Committee meets with the
auditors without management
present, to review the activities
of each, as well as reviews the
financial statements and reports
to the Board thereafter.
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Adams & Miles LLP,
our independent external auditors, have
been appointed by the Board of
Directors on the recommendation of the Audit Committee.
Their appointment was ratified
at the Annual General Meeting
of Members. The auditors have
full and unrestricted access to
the Audit Committee and management to discuss their audit
and related findings. They have
performed an independent audit
of our financial statements and
expressed an opinion without reservation. They have also prepared
a report on our financial statements which is presented below.
The Audit Committee annually
undertakes a review of the auditors’ performance and makes recommendations to the Board with
respect to their reappointment for
the coming year.

Allister Byrne, FCA
President & CEO
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Financial Statements
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Contact the CICBV

For more information or to contact
The Canadian Institute of Chartered Business Valuators:
277 Wellington Street West, Suite 710, Toronto, ON M5V 3H2
Phone 416-977-1117
www.cicbv.ca

Fax 416-977-7066

Allister Byrne, FCPA, FCA, President & CEO
byrnea@cicbv.ca
Megan Kennedy, Communications Manager
kennedym@cicbv.ca
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